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1T BV SRR 6.16%-23.85%, FiAR+BIE" 14
AZODERER

ARESMRIMEENBSREIEE 6.16%-23.85%.

NEAT 2017Q3 WETRE, Q1-Q3 SLMIREF 3000-3500 57T, [EEE
< 6.16%-23.85%; Q3 BBEESCIFREEF] 1855.76 & 2355.76 FIT, [E
EEIgi<-2 87%Z 23.31%. =R SRSIEKFER. REHHUAIFL
MB&REFMNMER FEFMEREN; TRAHE, ZEEEHIATITE
RENZTT (SEFIIE ), 2017 E3tEiTEsy 6.7 27T, 24975 2016
SEITHEEEN 112%, He 5000 HLAERKBITEREA 5 {2 (EYIEHEL
40%, EFTELY 60%), 2017Q3 FrEiTEL) 1.2 27T, BMMMit, Wi
ERAATFBRMEBRWSRR, ARAFRKEEERRDIREEAE,
KREERAFABE RS

BERTEELESE, AR+ ARRORFER,
OSTLEEXBRESRENETA. S8 KAMNRITEEI—
AMEsEE, MRIETIATPETLIFESR. HNFRSHSHLENRS
RITERANER, BARENENIREZSRLZNTEZRE. QWL
HFREARS, SINEEBFURERS . ARRESFHFURERS
239, BEARIRE . ATUESRES 23 IMEFIARHM 36 It ERM
EER, DREARBEFZEIEN 395 1, BRASEIEARREEHRE,
ABERITREBERS RN . Gkl ERIEVRIERFHR AR FiEE
KA. FgiRFERIEITT R EASRIERRET, FFIZFL 30%-40%, EFE
AUEME HIZZERA, RERADELEMKIKFERRD, WS LR RE
T REEHNRARTGENRE.

HERFRFITUN, 4R TN TR,
NEAZTTEEEERANBERERZREENLUMRKIRF; FAHBRES
sk, EETIAERRT X, BT EFERFIEPEERES
. It 17-19 AT EPS0.41/0.50/0.59 7T, HEIRRMNRIN 17-19 £
PE58/48/40 1&, 8% “EN" ¥4,

MR fTIWESINRE, I8 #EARFE

IESRRIRS

2017 %10 13 H
BEITFR
7k FESREE CE
6 NBER N (TR )
HEIINE 23.65 7T
BiaM1E 28 7T
ERBEEN 26 7T
BEXHE
ABBEARBTR) 122.38
E A BRRAERR) 30.60
A BREME(ERTT) 2,894.31
E A T E(EATT) 723.69
B%®R™(0T) 374
B EREMW) 47.07
—FNm=/&EK0T) 40.65/6.25
E&
pUi=1:)z] HIE

SAC HIHERIRS . S1110516060001
liuzhangming@tfzg.com

TR BRREA
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B ES

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 481.50 529.58 699.05 908.77 1,163.22
HBER () 10.50 9.99 32.00 30.00 28.00
EBITDA(E G 7T) 49.77 50.90 64.69 85.06 111.43
EHEERTT) 36.87 40.03 50.29 60.70 71.87
HER (%) 0.79 8.57 25.64 20.69 18.42
EPS(TT/BR) 0.30 0.33 0.41 0.50 0.59
TR (P/E) 78.50 72.31 57.55 47.69 40.27
HI$EE(P/B) 9.90 8.71 7.09 6.29 557
THEEZEP/S) 6.01 5.47 414 3.18 2.49
EV/EBITDA 0.00 0.00 45.88 36.93 28.66
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1 (EEBIE- A SRR ERE
SMEE, TRt 18 SEEERE 770 B
JT) 2017-09-14

2 (HE =R - FFIRATE TR KRG
KHOWVEEF 24.99% , E2RERLHHF
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3 (Y EE-ATSFEHEITEXIE
B, hirkFoEEMER)
2017-08-07

F%El BEWHIRIEX 2 FRE SR EF IR R EHA
=


http://www.hibor.com.cn/

RERE | RERIE

0
> @
L L

ADPAUESS

TF SECURITIES
WS TNSE
BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 89.09 62.58 55.92 7270 93.06 N7 9N 481.50 529.58 699.05 908.77 1,163.22
Ivilidlie 218.02 22474 288.42 370.42 472.89 Bl A 338.71 393.79 489.34 627.05 790.99
FRAS TR 5.66 10.97 16.29 1231 25.54 BlFue KM 13.97 3.10 15.70 19.13 22.79
Fie 220.88 347.40 324.94 543.68 544.91 Bl ZEA 39.81 38.34 62.91 86.33 116.32
Hith 0.25 0.44 1.34 0.43 1.32 B 39.99 44.23 65.86 92.69 125.63
maEreait 533.90 646.13 686.91 999.55 1,137.72 552 10.22 8.27 6.47 15.58 26.23
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 6.61 6.65 6.21 6.49 6.45
[EE& = 64.63 58.67 78.50 118.29 157.06 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 0.00 0.70 36.42 69.85 71.91 BRI ES 0.00 0.00 0.00 0.00 0.00
TR 28.29 27.24 26.03 24.81 23.59 Hith 0.00 (0.00) (0.00) (0.00) (0.00)
Hith 2.98 4.06 2.97 331 341 ElFE 32.20 35.21 52.55 61.49 74.81
EmaEr=aIt 95.90 90.66 143.91 216.26 255.98 ERIZIX 9N 10.73 11.90 6.55 9.73 9.39
BrEgit 629.80 736.79 830.82 1,215.80 1,393.70 [ER127 0.05 0.43 0.20 0.23 0.29
FEHAMER 43.00 39.80 61.25 221.33 282.79 Fi=8m 42.88 46.69 58.89 70.99 83.91
RIS IKER 169.81 234.11 218.83 377.66 387.65 Frig 6.01 6.66 8.60 10.29 12.04
Hith 68.39 98.63 103.17 82.66 123.90 EFE 36.87 40.03 50.29 60.70 71.87
mAEEET 281.20 372,54 383.25 681.64 794.34 DEBRIRIRE 0.00 0.00 0.00 0.00 0.00
KHAfERR 49.99 27.00 34.90 68.35 75.05 HETFEATEFE 36.87 40.03 50.29 60.70 71.87
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.30 0.33 0.41 0.50 0.59
Hith 6.36 4.98 462 5.32 497
eI Ea Tt 56.35 31.98 39.53 73.67 80.03
HEET 337.55 404.52 422.78 755.32 874.36 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 0.00 0.00 0.00 0.00 0.00 FRicRED
BB 91.78 9178 122.38 122.38 122.38 S9N 10.50% 9.99% 32.00% 30.00% 28.00%
BAATR 73.60 73.60 73.60 73.60 73.60 EAE -15.41% 9.36% 49.23% 17.01% 21.66%
BRI 200.46 240.49 285.66 338.10 396.96 HEFEAEEFE 0.79% 8.57% 25.64% 20.69% 18.42%
Hfth (73.60) (73.60) (73.60) (73.60) (73.60) KFIRED
BRREET 292.24 332.27 408.04 460.49 519.34 ERE 29.66% 25.64% 30.00% 31.00% 32.00%
REMBER RS 629.80 736.79 830.82 1,215.80 1,393.70 VBRI 7.66% 7.56% 7.19% 6.68% 6.18%
ROE 12.62% 12.05% 12.33% 13.18% 13.84%
ROIC 12.94% 11.90% 13.35% 13.69% 12.23%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 36.87 40.03 50.29 60.70 71.87 Br=famE 53.60% 54.90% 50.89% 62.12% 62.74%
HrIERESE 7.35 7.47 5.66 7.99 10.39 BRRE 38.87% 40.76% 56.39% 50.92% 69.16%
5522 A3 10.04 7.40 6.47 15.58 26.23 Mot 1.90 1.73 1.79 1.47 1.43
EIRK 0.00 0.00 0.00 0.00 0.00 ERENELER 111 0.80 0.94 0.67 0.75
BlzReTm (8.39) (76.25) (48.49) (154.82) (71.61) Eisgeh
He (8.30) 1.94 0.00 0.00 (0.00) RIWIER e 2.59 2.39 272 276 276
KEFDUEHR 37.57 (19.41) 13.94 (70.55) 36.88 FREEE 212 1.86 2.08 2.09 2.14
BAXE 2273 2.50 60.35 79.30 50.35 SEFEEER 0.82 0.78 0.89 0.89 0.89
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (41.56) (2.76) (120.46) (159.23) (100.36) SRS 0.30 0.33 0.41 0.50 0.59
REEDNIAER (18.83) (0.26) (60.11) (79.93) (50.01) BREAEUSR 031 -0.16 011 -0.58 0.30
AR 113.04 111.85 132.37 323.45 396.19 = o 2.39 2.72 333 3.76 4.24
BRAN R (10.22) (8.27) 2413 (15.58) (26.23) fh{EE=R
Hith (101.69) (115.23) (116.98) (140.62) (336.47) HER 78.50 7231 57.55 4769 40.27
EREIUETR 1.13 (11.65) 39.52 167.25 33.49 mis=R 9.90 8.71 7.09 6.29 557
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 45.88 36.93 28.66
&S EINER 19.88 (31.32) (6.65) 16.78 20.36 EV/EBIT 0.00 0.00 50.28 40.77 31.61
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BB TFHRER
251 WiAE P [rES
SN FREARRANFERTWLES 20%LA
B BikEHEN 6 THA, BEXEHER fegs TRERBRANFERT IS 10%-20%
IR N =Y 2 =
R 300 FEEHYBKERIR 15 FRHB AN AR ISTES - 10%- 10%
SEH FREARRANFEITULES - 10%LA T
= ﬁH/_\/b”‘/E \
R SRS AEM 6 B, TR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e TR 300 FEEEORKEEIS MR TIESLORIE 50K
BT KT FRER T K IE - S LA T
KRUESFFR T
b= iR LiE =
It X AR 36 €  HItERNHRERTEK 99 LEMBEEIR=®K 333 RYIHEAXZAR 4068 =
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEEKE 20 1 AT 1% 36 12
HBFE: research@tfzg.com MB4®. 430071 HR4m: 201204 BB4m. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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