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EFGZEWANE, FALEEIFEX 2017 % 11 A 07 B

KN (24T
~ s HRAERDAE  &E

AN E ML 2016 2017E 2018E 2010F  MALIEHZHT: 30%01%52(5);222
ZAAN (BHT) 16,018 20,023 29,033 39,194 gaod@dwzq.com.cn
Bl (%) (5.08) 25.00 45.00 35.00 .
HAE (BF ) 219 430 785 886 A0 FRAT AT
_ chenszh@dwzq.com.cn
Bl (%) (36.45) 96.38 82.73 12.86
2AE (%) 14.00 13.70 14.90 14.70

’ Rt
ROE (%) 34 5.7 9.6 10.1
BRKE (L) 0.11 0.21 0.39 0.44 .
P/E 57 29 16 14
P/B 1.9 1.7 1.5 1.4 20
B4 N8 BTG E BB AARNINZE (BFRBELASR) , BNF o 17 Augl?  ow1?
PERBI R KD HGEEERE A RANE, EMEAAART 2,000
Ft, EFHLEBREE R 1500 F4, L 75%, A8 EEK 500 FT, &b
25%, -40% PIE300 — AMAE
BREL:

BEFREYANE, ERLHHAREHERE. 1) WREERBBENE
BREATHORAE RS HEF 6 TR, WENRBRAF EHTHX, —F @A THRE

R FNa)JERASE R, HALBEL, ¥ RAENAE, #2FERKB5N4E KEN (L) 6.27
AELESH G AR e Mo AR I Bie (3] 2 52 1 b R 5 @R AL M, 2017 5F 19 —HF RIK/R SN 5.40/7.81
o) & Fa s iRg TR 20.3%, ABidH =% 7.7pct. ) 2) RIE, & wAF (42) 1.93
B B LRI RN AE LR BETHIE, M EETFLH TR BEBER, 78 AKRTE (F

TE) N E) 6T i, LA HRAL M IRAL 69 M iR E T 9 KT ) F ) 12,540
BRI, BRREHLLEEHE, GHYALENERERSKE, 1) BAKE

BB —AMER, 9 Ahsh+RETHLZF 1.4 745, FlILIEK 1003%; FEFT” (L) 3.25
1-9 A ZitA = 45 4%, FlEIgK 375%, AThskSkigigk,. 2) HAR FAIME (%) 65.54
WAL, AT pE Bbak K&, 10 A, ZGBIEMIR. NS0, WECGRE 14 430 ERAK (BAKR) 2,000
ITIRA PP AT (ARt 8 58 1B AT kA R AS T KR AT B+ %](2017-2020 SF)) 49 A8 A A& 5 AL ) 2,000

B4, BHET, X TRGATEN LRI F ML TRATEA, A B THR

S AELVIEEHE; mEFR “ZFAE” BKEALTREAHKER, Fa LA

ZMMAF L LZTHELTRKEN, R4 K, WEELHIMAETY

Sy 4 Heig ¥ K L RRGARE: #MA FFHREER
L&, BHEFAE) RhWRELX

B NG REHWAEATLES, ERAHTE BREE. B/ EBRHF. 1) & 20171031

O8] AT RERIAEANBA BT, BATSHRT 2000 6 % . 6000 6. 1.2 2. KRAE: s AsEE LR

7 & 82K A2 4000 & B F LR T AL, N8 ZRMAE EG AN B XK, W, A7k BPRART

EAME, 2) BidxteE £ F R, ARIERYAELMLE. REEiEA 220170912

GABAZAREA I, BREH LM RATI S Doy F Hagiit 2T K. 3)

FAE A G R BT RSARG T s, NE R RO REF LR R

eSOy VN

BAE R LSEE, TREFHRR, ARRPMEHBRTKEZHE K.

2017 EFSFNE) 4524 % 8.9 Z4m, RBItbIgK 5.9%, 4 FHEAR, BTN
3] K32 F . LA, SUV. MPV A2 A FTEH. A2 TEZFTLkGR A,
2017 LA REBA B4 E X HHLO.7 H 4, Bl 39.8%; €I 5.012
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AAF)E, FHIEK 63.9%, %8 FRMAHGERIALELR, TFTLE
SR, T AT E R A IS E 2018 4, 23 UL IFHZ RS
PrigIg K.

B2 AN SR FIRL: BREAARMNB ZRARRE, Fitas 2017/18/19
S EPS 4414 0.21/0.39/0.44 74 (2016 54 0.11 /T ). HFTEAN 6.27 7T, 43
3t 2017/18/19 4 29/16/14 45 PE. ©ahMAiF AR REKEIBFTRXATH,
M A AT e beik 38 KOG Bk, NS MEAATIR K AEZH . AT kT3
FEAEKT, BRATIAA G A FEAEIE A 2018 4 2042 PE, 48 “EN” F4A,
5L B AR 8 7T

B AeR T Ufhﬁ%TﬁJUﬁ'ﬁ?k%ﬁﬁ%;ﬁﬂ%ﬂ?#ﬁ
ERFEARR B, WAL T KT T,
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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 57.30 29.18 15.97 14.15
TEFALH 507 -1,218 -352 853 P/B 1.93 1.68 1.54 1.43
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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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,
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