Yo i

‘ TF SECURITIES

AFRSE | ERAPE

L Y Il cf-=
hlE 4 I:I\ Vi ( ) WESHRIRES
F= | 601600 2017 £ 11 B 01 H
EETFR
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6 INBFR B (HHFER)
AR 2017 ZFi] . 4T 2016 ER=ZETMEWIKA 139856 1275,  EIOE 8.09 70
BIELIGIE 52.46%, EFE 22.18 1275, IABF LHARRFEFE 1356 BiRE 8.55 7T
1275, LI 991%, SCIR EPS0.09 TT/B%, EARFFAETRHEA, EXxBN 8.55 7T
S E RN EXIE Lk
2017 £ Q3 BEESLINEFE 9.75 1275, RHIEREIE 5 &, 138%FE Eiﬁfl }f -
6 15T, FLLIKIE 10 {5, ¥EREADIARSESREK, B8 ARSRIESR 1099983
HEETERREBN SR, REAR, SHENEELEK 8%, B  WEARBRNEDR) 1095083
Q3 BEERLUIEK 52%, IRELIEK 12%, EBEENIEELLIEK 18%, HEF ARSHEEBEST) 88,665.04
Q3 PEEFLLIBK 20%, WRELIEBK 11% HTFABENEBEZIT 200%, 7@ A RHEEHT) 88,665.04
KIEZHAICENE L5k IN=HRLTAMESRE 5%, BARY  gpesrcy 240
RES 7= () 7222
GLAEISINEAE L, SULERAI, BRENBEERREEH —ERRE/SEKCT) 8.32/3.89
RSN EBERENC e, BREN . TRSRREEE o
SFEREBERET, RIEBFFE5E 7 BUSRIRLEFE TR, BIER~E, U= 5
BB RS T, ENEFEEHY PR, REIERE BRX I

SAC HNHERIRS: S1110517020002
yangchengxiao@tfzg.com

= byl

SAC FLHERYRS: S1110516110003
sunliang@tfzg.com

HiR byl

SAC FLHERYRS: S1110517030003
tianyuan@tfzq.com

FINA bl

SAC HIEPSRS: S1110517060003
wangxp@tfzg.com

HRENW BN ERIBEFATREAKIE LK, REIEALHREE—BS
KiBg 100N TS ZHE, NEERFIEEFESIER.

SINE=SRE, ABEBRTRAMR

RNEIRIASUETEFBLLER. iEdl. kiR, gk, =il
BESINEZLREE, FRRXBTME, ARRTRAERGHENE.

MRBSREATH, MIMERIARARF

NEEARREAM 9 B 12 BEMAES 5 N, KRBT EE AR
RN, FERAHERRURTIERARERAT 60%KRIN, GEXJASTIE

BRRE, #—2HLRIMN, BIMREHRARDSZREREEERL BNES
SEERIIRBREE, HZRIART 20 (ZTEBEART 100 27T, gEEL —— LLER

RNEWEABRREKNAHEERMART 33 127 (LETAS 6.6 127T),
BIEFaMEXIERT, BETARTINREERE. SCIEEARIEM
BOINREH.
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BFIFUUFSRIEEIN : BT HEMNEZ . AaEAIEKEIR 22
FIBENARUIRT, BefiIFUN, 28] 2017-2019 FHFEISFREH A 254 O
12\ 53.612%187.51Z, EPS 389 0.17 Jo/B&. 0.36 7o/B&%0 0.59 JT/B&, 2016-11  2017-03
I LBIWER M 8.09 75, TNAS PE 98U 475 (5. 2251350 14 2, EE  aukE. NigsE
NE 9 B 12 BieEAEE 5 N8, BRMMEARE, #iFaa ‘18

TR RIS
RSRZR: FEMEMN KRR, EEINE #HERRTE . 1 (PEB-FERIENFSEEK,
EFENMEATRLBINEE)
2017-08-18
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W EEEFIEE 2015 2016 2017E 2018E 2019E
140 A o O (H Yy 3
B (ER) 12344587 14406552 18008190 219.699.91 25265490 2 ﬁq]%”nﬂ f‘\\a"“;‘iﬁtﬁif‘f;a}ﬁ
1B () (12.93) 16.70 25.00 22.00 1500 ANEEME, BAUHHBZRR)
EBITDA(B57T) 861255  11,023.87 11,362.96  16,94350  22,316.58 2017-08-10
EHEERTT) 206.32 402.49 2,540.69 5,356.34 8,747.45
B ER () (101.27) 95.08 531.24 110.82 63.31
EPS(7T/Ag) 0.01 0.03 0.17 0.36 0.59
R (P/E) 584.39 299.56 47.46 2251 13.78
%= (P/B) 3.10 3.16 3.22 2.81 2.34
MHHEP/S) 0.98 0.84 0.67 0.55 0.48
EV/EBITDA 17.24 12.51 17.69 10.66 8.41
BEBERIR: wind, RXESHATHT
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WS TNSE
BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 22,487.88 2589550 1440655  17,57599  20,212.39 N7 9N 123,445.87 144,065.52 180,081.90 219,699.91 252,654.90
Ivilidlie 13,066.41  14,620.05 1874833  10,203.89  23,091.17 Bl A 119,158.04 13321061  166,03551 199,926.92  227,389.41
FRAS TR 3,746.62 2,743.28 6,803.22 4,197.50 8,023.89 BlFue KM 379.27 859.63 1,350.61 1,428.05 1,642.26
Fie 20,177.03 1790399 3592079  28569.67  45071.54 Bl ZEA 1,775.25 2,065.45 2,881.31 3,625.05 3,663.50
Hith 4,691.24 5,263.42 6,765.50 7,613.09 6,689.19 B 2,307.06 2,901.59 3,961.80 4,569.76 5,179.43
maEreait 64,169.18  66,426.23  82,644.39  68,160.15 103,088.17 552 5,232.63 4,236.97 4,401.55 3,374.44 2,529.62
KHARBUIZE 10,75359  12,166.73 1216673  12,166.73  12,166.73 B R{ERE 1,500.63 63.06 (100.00) (50.00) 60.00
BE&= 78,287.77  74653.78  75966.36 7572075  74,369.40 RIMBEZENER (213.09) 154.59 65.79 (8.72) (16.12)
EEIR 11,776.73 1583170 1143219 8,352.53 6,196.77 BT SIS 3289.01  (1,00092) 800.00 2,000.00 2,700.00
TR &= 10,800.76 ~ 11587.22 1123221 1087719  10,522.18 Hith (6,151.85) 1,692.67  (1,731.59)  (3.98256)  (5,367.76)
Hith 13,481.23 941128 1377372 1250423  11,620.20 ELFIiE (3,831.08) (118.13) 2,416.91 8,816.98  14,874.57
EmaEr=aIt 125,100.07 123,650.72 124,571.21 119,621.43 114,875.28 SRZON 4,291.08 1,857.03 4,303.03 3,442.43 2,409.70
BrEgit 189,269.25 190,076.95 207,215.60 187,781.58 217,963.45 [ER127 266.71 79.27 175.52 157.97 126.37
FEHAMER 34,749.29  32154.83 3924596  32,19852  37,41270 Fi=8m 193.29 1,659.63 6,544.42 12,101.43  17,157.90
AT TR 1504663 1461878 2648021  23380.83  31,164.08 FRiS®: (230.42) 40417 1,839.43 3174.21 466153
Hith 31,14141  36,171.06  42,716.36  39,176.77  44,442.08 EFE 423.71 1,255.46 4,704.99 8,927.23  12,496.36
mAEEET 80,937.33  82,944.66 108,442.53  94,756.12 113,018.86 DHERIRIRE 217.39 852.96 2,164.29 3,570.89 3,74891
KHAfERR 2776512 2697512  15569.37 0.00 521.80 HETFEATEFE 206.32 402.49 2,540.69 5,356.34 8,747.45
R R 20,815.67  15664.04 1823851 1823941  17,380.65 e (T) 0.01 0.03 0.17 0.36 0.59
Hith 9,453.69 8,905.63 7,839.19 8,732.84 8,492.55
eI Ea Tt 58,034.48 51,544.79  41,647.08 2697225  26,395.01
mEat 138,971.82 134,489.46 150,089.61 121,728.36 139,413.87 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 11,457.34  17,479.84 1964413 2321503  26,963.93 FRicRED
BB 1490380 1490380  14,903.80  14,903.80  14,903.80 S9N -12.93% 16.70% 25.00% 22.00% 15.00%
BARTR 20,252.68 1865840 1865840 1865840  18,658.40 BRI -77.22% -96.92%  -2145.94% 264.80% 68.70%
B 2144318  20037.36 2257806 2793439  36,681.85 HEFBATERE -101.27% 95.08% 531.24% 110.82% 63.31%
Hith (17,759.55)  (15,491.91) (18,658.40) (18,658.40) (18,658.40) KFIRED
BRREET 50,297.44 55587.49 57,12599  66,053.21  78,549.58 ER=R 3.47% 7.53% 7.80% 9.00% 10.00%
REMRRENIES  189,269.25 190,076.95 207,215.60 187,781.58 217,963.45 VBRI 0.17% 0.28% 1.41% 2.44% 3.46%
ROE 0.53% 1.06% 6.78% 12.50% 16.96%
ROIC 2.95% 2.75% 4.33% 7.63% 12.32%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 42371 1,255.46 2,540.69 5,356.34 8,747.45 Br=famE 73.43% 70.76% 72.43% 64.82% 63.96%
HrIERESE 7,294.99 6,969.95 454451 4752.08 4,912.38 BRRE 78.01% 35.85% 32.10% 74.57% 50.53%
5522 A3 5,609.39 465118 4,401.55 3,374.44 2,529.62 Mot 0.79 0.80 0.76 0.72 0.91
BB IREK (3,289.01) 1,000.92 (800.00)  (2,000.00)  (2,700.00) ERELR 0.54 058 0.43 0.42 051
BlzReTm (712543)  10,533.51 (12,77085) 1241391 (18,875.13) iz
HY 431780 (12,892.34) 2,230.09 3,562.17 3,732.79 RIWIER e 10.84 10.41 10.79 15.18 15.18
FEEFNETR 7,231.45  11,518.67 14599  27,458.94 (1,652.88) FEERER 5.79 757 6.69 6.81 6.86
BASTH 1,024.23 1034535 2,066.44 106.35 1,240.28 DB 0.65 0.76 091 111 1.25
KA R 3,386.87 1,413.15 0.00 0.00 0.00 skt (7t)
Hith (1,45856) (16,755.68)  (2,295.62) 937.81 440.00 =l 0.01 0.03 0.17 0.36 0.59
REEDNIAER 2,952.55  (4,997.19) (229.18) 1,044.16 1,680.29 BREAEUSR 0.49 0.77 0.01 1.84 -0.11
AR 96,558.09 9025859 8642845  64,460.34  69,602.36 = o 261 2.56 251 2.87 3.46
BRAN R 535278  (4,93639) (7,354.12) (3,151.62)  (2,310.21) fh{EE=R
Hith (107,725.10)  (88,983.37) (90,480.08) (86,642.37) (64,683.16) HER 584.39 299.56 47.46 2251 13.78
SREUER (5,814.23) (3,661.18) (11,405.75) (25,333.66) 2,608.99 mER 3.10 3.16 3.22 2.81 2.34
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.24 12.51 17.69 10.66 8.41
D& hNER 4,369.77 2,860.30 (11,488.94) 3,169.44 2,636.40 EV/EBIT 105.96 33.49 29.47 14.82 10.79
BRER: KBNS, RNIESHRFT
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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 FREARRNFERTWLES 20%LA
B BikEHEN 6 THA, BEXEHER fegs TRERBRANFERT IS 10%-20%
IR N =Y 2 =
R 300 FEEHYBKERIR 15 FRHB AN AR ILEE - 10%- 10%
SEH FREARRANFEITULES - 10%LA T
= ﬁH/_\/b”‘/E \
R SRS AEN 6 B, TR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e TR 300 FEEEORKEEIE MR TR STORIE -5h-o%
BT KT FRER T EKIE - SLA 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

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com
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