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FRME FTMERE LS, FFNE wahMmAELE 2017 %10 A 31 8

EN ()
LREANMIT  BE

% F1FR 54548 2016 2017E 2018E 2019E PLIE P 55 80%01%5%22;(3)(5)(5)?
ZAPAN (BH ) 16,018 20,023 29,033 39,194 gaod@dwzg.com.cn
Rl (%) (5.08) 25.00 45.00 35.00

BAE (BFA) 219 430 785 886 FRGBNE  TRMAY
R (%) (36.45) 96.38 82.73 12.86 chenszh@dwzq.com.cn
EHE (%) 14.00 13.70 14.90 14.70

ROE (%) 3.4 5.7 9.6 10.1 BAA L

ROk (L) 0.11 0.21 0.39 0.44

P/E 57 29 16 14 o

P/B 1.9 1.7 1.5 1.4 2%

i NS LA 2017 F=FERE, 1-9 AN FRF BN 13001270, g
Rl K 24.1%; Ja#441H 1.2104, FITFE 49.2%. o w

BREL:

B AR EEHA, FHETHRMEDFTHERTHE. 1) AaFT=FE ™ PIR00 — RRAE
TN 130.0 12T (+24.1%) , Q3 £ FZ AN 485127 (+35.1%) , JXA

Wi BEEI, 2) 2HMBF (FE51%) THRMKIEE, A &) )3E54)E

Rl Fid. TG MA * LFF5H-2.910, FitiT =5 F 5450 &4

1, B3 ﬁljjli‘]j%%*gﬁ-ZG 25, BTFZTF 840 ET 6 A 28 H WEM (L) 6.21
BIRRAKRE, WREFATRIE, HRARKENNBAKE, 3) XBETF —22 /B S0 5.40/7.96
BFAL, TN ARRIAN (B 51%) kit K, BANGET maz (1) 1.91
A Aa, 2017 S EF A RURIIATSIL 6.0 LAANE, FIAARK 63.9%; A g A it (%

) H =B E WA 3810, FILIEK 60.8%. ZA) 12,420
B SRR, TRk, GHMAEEIEEHEKE. 1) REFE— Ak

AAEM, 9 AtkwzmEAETHESF 14 7%, FlEK 1003%; 19 A H54%~ (L) 3.25
RItA > 45 74, PR 375%, AT kak SR, 2) BB, FAAHE (%) 65.54
AT f FRobeit K. 10 A, SGRBMI. NI MBEF 14 MRS gmA (BFK) 2,000
AT (MR G EAT A RAS R EATH) 3% (2017-2020 ) 69840, 0 i@ A BB H ML) 2,000

Wk, XTSRRI E ML T EITRA], M EFR =T
B MEAALTRALAEKER, SRNALELLIETHAEREL, B4
SR, R E G A T R ARRARL
1. RRAE: s atiagk
W38 ROSHPRETLEL, FRAhTE BRRE.EFABRIF, A &, ATk Bk Bp ek
A AR E A & B TA RMA, 2017 £ 19 A4 T EE2F— (T8 -20170912
R 20.3%, AiLH =% 7.7pct) , EEH T 1) A8 EIERRIAFAABRA
B, BRTEHART 2000 5 &%, 6000 &/, 1.2 7 4 4% 4 4000 4 42F
PIFTREIR TR, 8 ZEMAFEERANIET B XK, EAHMHER, 2) @itstie
Rl R =, RARIRMAE ML E. ROERPEMELHEHRYE,
FRHEMAATLZ N My T REEZEER. 3) REAEARE. BF
W FARS 8 T ML, 8 KB AE LA RAFOE P e,
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o) EATIRAE ) Ik S2 i 3£

SE= SO00CHOW SECURITIES

B ZF TR EZLRE: BRFEARNE ERRF B, T3 2017/18/19
4 EPS # %1 0.21/0.39/0.44 5T (2016 54 0.11 7T ). LATAEM 6.21 7T, &5
2t A2 2017/18/19 4 29/16/14 45 PE. @M iF AR RHEIFTRATH,
WA ATk ik 38 R ARG B R, NS EAA TR AR AEZT A, AT E-FH
AEAE KT, RAVAA NG SAE(E A 2018 5F 20 45 PE, £ “FEN” 3P4,
xt 5L B AR 8 T

W AFERRT: 1) ZMEFTAT; 2) RFLRETL; 3) #4M8 =FA
FERFEARRN B, W ALLGT KT TR,
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o) EATIRAE ) Ik S2 i 3£

SE= SO00CHOW SECURITIES
FIRGAE = KW 4-FRm &
FERZR (BFL) 2016 ~ 2017E  2018E  2019E APR (FFAL) 2016  2017E  2018E  2019E
RHE” 14,158 15214 21,085 28,951 B AN 16,018 20,023 29,033 39,194
N4 3,385 2,730 4,096 6,796 Tk A A 13,775 17279 24,707 33,433
JFLABR 2,776 2,553 3,702 4,997 & WAL A B 292 280 406 549
B 1,810 1,653 2,273 3,076 ERI% g 900 1,101 1,539 2,077
H A 6,187 8,277 11,015 14,082 & 32 3% ) 1,183 1,301 1,887 2,548
FARSBHF 7,347 7,344 7,320 7,246 W 45 3% A 1 -15 -17 27
KA T 1,298 1,298 1,298 1,298 B AN A 371 500 600 700
& i 3,934 4,080 4,506 4,526 H b -111 -140 -259 -327
PR 647 648 649 650 &b A7 125 435 852 989
H A 1,467 1,317 867 772 SRV 24 21 160 210 210
# =&t 21,505 22,558 28405 36,197 FIEEH 104 595 1,062 1,199
A3 /AT 12,530 13,304 17,816 24,161 B A3HL 3% 34 89 138 156
ER el 11 - - - -3 &0 8- -149 76 139 156
FLAT R 4,923 5,184 7,412 10,030 )3 BB 3) 44 219 430 785 886
H At 7,596 8,120 10,404 14,132 EBIT 254 504 906 1,015
kA R AR 1,565 789 1,329 1,969 EBITDA 630 492 874 973
KAt - - - .
H b 1,565 789 1,329 1,969 &M HEARA 2016  2017E  2018E  2019E
A& 14,095 14,093 19,146 26,130 K (L) 0.11 0.21 0.39 0.44
VB R E 903 979 1,117 1,274 FEWA (L) 3.25 3.74 4.07 4.40
V2 BB 8] JE R A 6,507 7,486 8,142 8,793 BATEINE (B T IE) 2,000 2,000 2,000 2,000
R A Fe B R AR A K3 21,505 22,558 28,405 36,197 ROIC(%) 263%  5.72%  9.68%  10.04%
ROE(%) 336%  5.74%  9.65%  10.08%
AERER (BFL) 2016  2017E  2018E  2019E 24 % (%) 14.00%  13.70%  14.90% 14.70%
ZEEFHNER 743 -1,032 299 1,585 EBITMargin(%) 1.59%  2.52%  3.12%  2.59%
BEFEDAER -1,163 439 539 684 A8 B A F (%) 137%  2.15%  2.71%  2.26%
EREDHINAR 935 -61 528 431 F= RATE (%) 65.54%  62.48%  67.40% 72.19%
P 438 AR 515 -654 1,366 2,700 PN K & (%) -5.08%  25.00%  45.00%  35.00%
A 18 A 4 459 64 85 90 H A3 K F (%) -36.45%  96.38%  82.73%  12.86%
FAT & -662 -61 -61 -16 PIE 56.75 28.90 15.81 14.01
TEFALH 507 -1,218 -352 853 P/B 1.91 1.66 1.53 1.41
b B ILAR 475 -787 461 1,810 EV/EBITDA 133.17 17032 9597  86.20
HAE KR Wind, AR ZIEZFFRPT
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SKE= SOOCHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
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A BHE R AIRE AT ARA SRS T LA

28, ARG ) RADTARAE 242 8 09 EH M A T B, A R ARAE S L5 3
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
MR —E 4G IR

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KREVR. AH AL A, 43|, PR, B, FHEARZIEAFRLIRZ, 2
B b At A R ZAEAARPT, R ARERATH R R Z T A B F15 5,

T F AR TR BAT
INCIR S e &
F: AR 6 AN A ARk R ARt K A 15%0A E;
¥ AR R 6 /AN A AR @A K AT 5%5 15%Z J4];
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A FAEFHE R AT
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