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ESSENCE SECURITIES

2017 % 08 A 23 H INEIE F 8

B4 (002537.S2) i I

BERY
R éj’-» i YA AT s ]
W{FFETA, AR KT G AT BErE WH-A
M AR . A AL, 2017 & ¥ & LI E I 16892231 7, HRAFA
PeH K 66.37%; JaH4AE 17,788.52 7, FIk¥K 216.64 %, Hb, 6 AA BARH: 13 7

Tk Ak AL, B 12135528 Fu, FlRIEK 1950%; B4 (2017-08-22)  11.87
A AR S A LA, BICH 4750208 F o eI, NS xHHE

2017 4 19 A JaH %A A 2582041-30747.97 7 4, Rk  &FE (FrA) 14,853.53

162-212%, RBFE(F % 7T) 7.834.20
EBEA (FFK) 1,251.35
RERA(FTFK) 660.00

WA R FREE I, HEEBABKRBSAT. 2017 FLEF, 24A4ER 10.59/33.60 7

INE) B =T 3 AT S5 B AR 7,500 12, B ELEEK 99%; N EEH A .

Fin, L¥FFEELN A IMARKPFES, HITEBREFT4H R - .

i REB

PR A M AAIFT, B — MG RIE, 0L CEA. B4 4R o
AZEOETOH RS AT HEGRM,; B3H. HUFLBAITE 101
T, A IATE 2017 £ 1 FERRHBIL S 40 AT FR )]

RAZKIEEHF. RRESERUE, F52RELREAHR, 0%

690 1p-08 2016512 201704 2017-08

A8 B BAR R AN Bk S 100 |

MG EREEERS, BES L, 2017 LE& N HIEL LA A Wind

473572 T ., BAB 2016 A S HIEL FWN, RIEEHESHIE, A3 *;:f;/; M M 12Mm
o _ _ s . . . « s 3 5.84 -10.63 0.39

&R BB ERAEFARRBLLN P &EGRMERY BB Laws oz o017 29

RAZB A" RBIERS-, T AT R e R SR A8 R4 IR

A A e Lk N " RV 3 X Py
Lo NG EAOAH IAMFLEERBERIERSY, BEPSE = F et n suss
FREBERSTE, ERERYFHIREELT, BHH A6 FH nessence comen
TR, AR PFRBEFENETEBIRS; Wi, N EEE Fr RS S A
RThA4R =, XHRAEE=E, BEKEAL, BEELRS, AR A oo oo
FE 04 Rl b R 36 R R A G R L 021-35082059

B ERE

Wil AR R BATF, AAALXABRF . AL, NG g 8000 BRI LARFERE,

TR I, BHE80%, AFEE 13 CARZHENE, A& e T 20161078
3] AR B IR 65%. & ERBERIELRIRS VRN, REFZET A BB WS,

G490 BAERRAFRMIRAR, TRETEARRTRIUGR, R — HRERARKEBLAA  2016-08-18
Bl AR, RN A AR R RIS, I ARG

e RAUBEIG S 2> ) 510

BIZEAEB: NS “@ARR SR WK, Fi1x
BEZFEA, METHESY TR, BERKIIERS, FHERE
B0 eRET4;, SRR, Hheah sy, AEAZ
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ESSENCE SECURITIES
KAALIE K, T+t &) 2017-2018 5 EPS 4% 4 0.4 T 0.5 T, 4F

“Wr-AT SRR, 6 ANA BARN A 13 o

BT TR ERBRAL; kG5 RRTH; BE R e,

(F7F ) 2015 2016 2017E 2018E 2019E
EERN 2,065.1 2,634.3 4,610.0 5,301.5 5,831.7
H) 38 73.2 232.9 502.1 631.0 881.8
E Y 3 & ACH) 0.06 0.19 0.40 0.50 0.70
FRA R () 1.18 5.26 5.58 6.05 6.69
BA Fafb Al 2015 2016 2017E 2018E 2019E
&% (4%) 203.0 63.8 29.6 235 16.8
W& (1) 10.1 2.3 2.1 2.0 1.8
HH) 8 & 3.5% 8.8% 10.9% 11.9% 15.1%
X k& XS 5.3% 3.9% 7.4% 8.4% 10.5%
BB R 0.0% 0.2% 0.4% 0.3% 0.7%
ROIC 2.3% 13.8% 11.0% 10.8% 22.6%

HAFARIR: Wind 7, LAz BEFRAFA F o F 0

AR AR T RS RAA RS )
SRFRHAELBERT .
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L ESSENCE SECURITIES

o 8] PeaR) B2

2017 4 LKA K 66.37%, #F]HEK 216.64%, 2017 F EFF 08 LB LA
168922.31 7 7., FlIk¥i% 66.37%; )25 F#38 fk R 448 4 17788.52 7 o, Rk
216.64%; x5 EPS % 0.14 7.

&1 NAREMABEER

2015A 1Q16 1H16  1-3Q16 2016A 1Q17
—. BLBEA 2,065 537 1,015 1,635 2,634 808 1,689 66.37% 109.1%
= BLEALA 2,051 508 946 1,513 2,379 705 1,500 58.7% 112.9%
B KA 1,803 460 861 1,318 2,014 555 1,204 39.7% 116.7%
At R o 9 2 3 6 21 7 12 258.9% 78.5%
BAE P 61 11 23 40 89 27 62 166.0% 131.7%
#3125 A 115 27 55 136 245 112 233 326.3% 107.9%
W %% A 40 12 13 13 (3) (18) -253.9% -458.2%
7= BALB %k 0 0 0 - .
=, RBEKE €D -153.8% -112.2%
FFM A 2 2 1 7 €)) -153.8% -112.2%
. & LAE 15 29 71 123 256 111 188 163.2% 70.1%
R 1 PN 108 31 53 57 107 5 38 -29.5% 673.2%
b - 14 1 13 14 62 0 1 -90.6% 306.8%
. AELH 110 59 112 166 300 115 224 100.9% 94.9%
B PARHL 19 15 37 46 39 21 44 17.9% 106.4%
A AAH 91 44 75 120 261 94 181 142.1% 92.3%
R VHBARE 18 11 18 22 28 0 3 -84.8% 706.9%
Ja B N 8] A 73 33 56 99 233 94 178 216.64% 90.0%
SRS (BEFBRLA) 0.06 0.03 0.04 0.08 0.19 0.07 0.14 216.6% 90.0%

1Q16 1H16

£ 5 12.71%  14.35% 15.17%  19.37%  23.55%  31.26% | 28.75% | 89.49% | -8.01%
S SEES 10.47% 8.24% 8.84% 11.57%  13.16%  16.77% | 16.37% | 85.15% | -2.36%
Fof: ERAE | 2.95% 2.09% 2.30% 247%  336%  3.31% 3.67% 59.89% | 10.85%
FREME | 558% 4.98% 5.38% 8.30%  9.30%  13.86% | 13.78% | 156.25% | -0.57%
MEEME | 1.94% 1.18% 1.17% 0.80%  0.50%  -0.40% | -1.08% | -192.53% '1602'01
EP R PEES 0.72% 5.40% 7.04% 7.55%  9.72%  13.69% | 11.14% | 58.22% | -18.63%
P A3 % 17.34%  2551%  33.19%  27.67%  13.14%  18.40% | 19.49% | -41.29% | 5.89%
S bES 4.39% 8.18% 7.35% 7.36%  9.90%  11.63% | 10.70% | 4550% | -8.00%
RN F] L ik -17.60%  -5.65% -9.02% 450%  27.56%  50.48% | 66.37% | 836.23% | 31.48%
B8 ) P % 143.10%  -42.93%  -31.73%  41.57% 218.30% 182.35% | 216.64% | 782.86% | 18.81%

AR BAR T REEFRDA R .
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ESSENCE SECURITIES ) PR IR A

—EFREFFMANEK 84.22%, HF|HABK 266.02%, 2017 4 % — F 8 L ILE LN
88117.73 7 7, RIk3gK 84.22%; V3B F A8 kAR 44IEA 8428.58 7 L, Fkigk
266.02%.,

£ 2: MAREFEMNAL

4Q15 1Q16 2Q16 3Q16  4Q16 1Q17 2Q17

—. BB ERA 500 537 478 620 999 808 881 84.2% 9.1%
= BRARA 493 508 438 568 866 705 795 81.8% 12.9%
B Bk 425 460 401 457 696 555 648 61.5% 16.7%
3 b B A T A 2 2 2 3 15 7 5 239.9% -21.5%
BAE 22 11 12 17 48 27 35 191.7% 31.7%
%32 % F 28 27 28 81 109 112 121 333.2% 7.9%
%% A 6 6 1 0) 3) (15) -370.5% -358.2%
%5 BALIR K 0 0 0 0 0 0 0 . .
. RRsBKE 0 0 0 1) 7 8) -594.9% -212.2%
BRWHA 0 0 2 0 ) 7 ®) -594.9% -212.2%
w. %A 7 29 42 52 132 111 78 82.5% -29.9%
hot A SO 13 31 23 4 50 5 33 44.9% 573.2%
e A 12 1 12 1 48 0 1 -92.5% 206.8%
E. AELH 8 59 53 55 134 115 109 107.1% -5.1%
W PIRA 5 15 22 9 @) 21 23 2.2% 6.4%
. &A1 3 44 31 46 141 94 87 182.3% -7.7%
W Y EE AR (1) 11 8 3 6 0 2 -68.1% 606.9%
)28, T 8 ) i 4 33 23 42 134 94 84 266.0% -10.0%
BRKE (REFRA) 0.00 0.03 0.02 0.03 011 007 | 007 266.0% -10.0%

4015  1Q16 2Q16 3Q16

ERAES 15.12%  14.35% 16.10% 26.25% 30.39% 31.26% 26.46% 64.28% -15.36%
208 5% A & 11.18%  8.24% 9.52% 16.05% 15.76% 16.77% 16.01% 68.24% -4.53%
b e AR | 4.38% 2.09% 2.53% 2.75% 4.83% 3.31% 4.00% 58.33% 20.79%
ERRHE | 5.68% 4.98% 5.83% 13.09% 10.94% 13.86% 13.71% 135.14% -1.10%
4% A& | 1.12% 1.18% 1.16% 0.21% -0.01% -0.40% -1.70% -246.86% -320.16%
B kAL E & 1.47% 5.40% 8.88% 8.40% 13.26% 13.69% 8.80% -0.94% -35.71%
BT A3HL 5 66.19%  25.51% 41.78% 16.37% -4.89% 18.40% 20.63% -50.62% 12.10%
RS 0.55% 8.18% 6.42% 7.36% 14.06% 11.63% 9.84% 53.23% -15.33%
AN L ik -17.80% -5.65% -12.52%  38.10% 99.69% 50.48% 84.22% 772.51% 66.83%
) A R Pl i -36.52%  -42.93% -4.81% 434.43% %70'26 182.35% | 266.02% | 5631.07% | 45.89%

H957: WIND, ZfFiE AH X #

AR BAR T REEFRDA R . 4
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ESSENCE SECURITIES

o 8] PeaR) B2

—FEEANELEFRY EF 64.28%, AR kA FREF FH LI 68.24%, 2017 F % —
NG LA 2A) B A 26.46%, FkFF) A LS 64.28%; 4542 % A & A 4.00%), FEF R
#1 k4 58.33%; %% A %A 13.71%), %k FFH L 135.14%.
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HIEFER: WIND, Z/572E EFZ P&
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RIBUES

ESSENCE SECURITIES

o 8] PeaR) B2

W J5- 3R A TR B oAl AR BB I %

R E w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 2,065.1 2,634.3 4,610.0 5,301.5 5,831.7 RKE
B L A 1,802.6 2,013.9 3,157.9 3,552.0 3,790.6 ERISEO N -17.6% 27.6% 75.0% 15.0%  10.0%
R 9.1 20.9 25.2 31.6 37.7 bR % -77.0% 1618.7% 129.6% 22.7%  43.1%
A& % A 60.8 88.6 184.4 265.1 262.4 SR A& 143.1% 218.3% 115.6% 25.7%  39.7%
ERERA 115.3 245.1 654.6 742.2 729.0 EBITDA 3 K # -21.1% 1435% 80.2% 17.9%  37.1%
W 59 A 40.1 13.1 -10.3 -20.2 -25.8 EBIT 3% K4 -52.1% 389.0% 114.6% 21.4%  43.6%
T BALS K 22.6 2.6 10.9 10.3 6.2 NOPLAT 3§k % -43.6% 413.8% 105.1% 21.4%  43.6%
ho N FAMAL B A ) B B . B BFFAKE -12.6% 157.3% 23.4% -31.1%  41.4%
A ISR 0.4 0.7 0.5 0.5 0.6 FH GRS 47% 2915%  5.9%  85%  10.5%
AR 14.9 256.0 587.7 721.1 1,032.1
s A SR Al & 94.9 44.3 49.0 62.7 52.0 A8 %
IREEE 109.8 300.2 636.8 783.8 1,084.1 SIES 12.7% 23.6% 31.5% 33.0%  35.0%
BB AR 19.0 39.5 108.3 133.2 184.3 gk 0.7% 9.7% 12.7% 13.6%  17.7%
%A iR 73.2 232.9 502.1 631.0 881.8 b RES 35%  8.8% 10.9% 11.9%  15.1%
EBITDA/ dk st A 7.8% 14.8% 152% 156%  19.5%
K&tk k EBIT/Z i N 27% 10.2% 12.5% 13.2%  17.3%
2015 2016 2017E 2018E 2019E BERR
ELE S 1909 24320 16979 39933 32644  BEKSAHRM 126 104 57 44 34
PR , - . . _ AAE AR A R A 121 64 106 101 96
R 476.7 7517 12804  1,1189  1,524.2 AT A R Ak 255 787 674 547 607
B W F 190.0 223.8 837.6 251.2 901.0 BB R 2] R 3 81 84 79 81 82
FAT R 80.2 235.0 261.7 267.0 317.6 AR R A 78 65 61 59 57
HI 393.8 553.5 1,015.0 720.8 1,118.6 B R R 475 1,162 985 807 836
SNk Vi 166 59675 19989 26610  3,542.5 R RAR R 316 413 380 308 276
Tk Ak 21.2 72.4 36.9 435 51.0
EEEE RS - - - - - HEFERE
SN E S . - . . - ROE 53% 3.9% 7.4%  8.4%  10.5%
FAE S M 2.2 - - - - ROA 3.3% 1.8%  4.8% 5.1% 6.3%
v 746.5 774.7 691.6 602.9 509.4 ROIC 23% 13.8% 11.0% 10.8%  22.6%
TR 94.3 141.2 120.0 102.0 86.7 LIRS
I K 277.7 397.8 381.6 365.0 348.2 AR TR 5 2.9%  3.4%  40%  5.0% 4.5%
HA AR R K N GHES 56%  93% 142% 14.0% 12.5%
AR 2,766.7 14,2455 10,990.6 12,767.4  14,304.2 W 440 ) 3 1.9% 05% -02% -04%  -0.4%
Bt S 313.0 173.4 - - - EN VKRS EN 10.5% 13.2% 18.0% 18.6%  16.6%
BLAT B 3915 462.2 651.6 721.1 7485 (b
FLAY FHE 239.6 605.7 317.2 771.8 515.2 LR 37.7% 52.6% 305% 357%  37.0%
FAe A fi 4k R BrAL £ P 60.6% 111.2% 43.8% 555%  58.8%
Rt B B B - - A A 1.36 1.36 2.27 2.10 2.12
R /R RS 0.96 1.29 1.94 1.93 1.90
Rtk &R 1,043.5 7,499.1 3,131.9  4,303.5 5,029.7 A AR A 4L 137 2054 -5595 -34.70 -39.07
Vg &% 3-8 250.2 162.0 156.7 176.2 194.2 A
R 301.2 568.8 1,251.4 1,251.4 1,251.4 DPS(1t) - 0.02 0.05 0.04 0.08
B Al s 1,171.6 6,014.8 5,736.3 6,322.1 7,114.7 MELLE 0.0% 122% 12.4%  82%  11.0%
BARE 1,723.2 67463 7,444  7,749.6 _ 8,560.2 M8 0.0%  02%  0.4%  0.3% 0.7%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 90.7 260.8 502.1 631.0 881.8 EPS(7) 0.06 0.19 0.40 0.50 0.70
Hoi 718 Fo e 4E 109.4 1225 125.6 128.3 130.6 BVPS(t) 1.18 5.26 5.58 6.05 6.69
T RAR A 22.6 2.6 - - - PE(X) 203.0 63.8 29.6 235 16.8
NAME AR % . - - - - PB(X) 10.1 2.3 2.1 2.0 1.8
W 4% A 29.4 12.4 -10.3 -20.2 -25.8 P/FCF 132.7 5.8 -10.6 6.5 -22.8
B K 0.4 0.7 -05 05 -0.6 P/S 7.2 5.6 3.2 2.8 25
DB 17.6 27.9 26.4 19.5 18.0 EV/EBITDA 32.6 415 18.8 13.2 10.3
BEFEHE 181.4 2242  -1,779.8 1,565.8  -1,668.9 CAGR(%) 92.8% 51.1% 118.0% 92.8%  51.1%
BEEHFAEALRT 498.4 4336  -1,136.5 2,323.9 -664.8 PEG 2.2 1.2 0.3 0.3 0.3
BAEDFEALERT -204.0 453.2 31.0 -11.1 -11.9 ROIC/WACC 0.4 2.2 1.7 1.7 3.6
BREN LA RE -318.7 1,322.5 371.4 -17.4 -52.1 REP 8.3 1.7 1.4 1.7 0.6
FoHRB: Wind #i, RFERFRL PR
R A TR F A A 6
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ESSENCE SECURITIES

o 8] PeaR) B2

B IR BAKRE

0 38 TR

FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2R

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

B 5705 5 R

WAL INFAEFR, AALF P EIEA LA T HIELAZT LR RL TS, BB
Ty REFIE . AAIT AIRE G R BFaE A5, RIEE & RBESESIN. FRFEE
WF B, ARSI AN E. AT L S ARIE, 4L FE A

B AN5] A EFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %F A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR AR T RS RAA RS ;

BRERESLBERTA
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ESSENCE SECURITIES

2 8] He RS BRI

021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366

0755-82558073
0755-82558044
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
wangqgs@essence.com.cn
tianxh@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
wenpeng@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
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¥R %: 518026
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