JERFLIT A BRI , IEDR. ERIVSERE

5t EH2TIZIHREIESS (KFZELURHILIFHERERRGERATIELFH

RITIREMIE) | IMSREATDIEATFRITAED 35,196,817 BRHiR , HESEHRH

"MA.

& JEAFRTT A BRERIL , 27 "ZTUREINL” BNiE, 2013 &, FTEDHATEZRBEHE
M, REFIERIRZRINERN , ARRESH, 2015 F, AELERE "TiXEl
W BEATIRERE  FEEREYR. SR , 2016 F EFFSIIEIR
7.90 12 , ELIBK 16.85% , EP¥rn R eriiTIL S 66.33% , SEREEEMIIIA
o RRIELAFFRITARGHR  BERRATBERSE N R RS EFHRBIR
BESRA , BHERARS RS ISE , INEAT RO HE,

¢ REHERYR  BREE—2EEAE. RETUSELR, "Se—RE" KFE
BAT Wil aEsnREER, ARESRER. BatRRREX
LR |, IERERIMIRETIZINAERS  ARRRIRY KRBT R  THED

< U538 STM RiRTH1E . BEFHERIIEE T, AT SRR IRERIIEEN
PRt WRRERERRNL STM ERMNm (. FEETRERSEHAHINE , &
BIINE CIS HEH—T X , STM TR mBETE | BIEFRENVILEI |
AEICIL T MEERY STM BANHE | TCR B BUSHE , BREE iz
FREER,

¢ REEN  ATEERIRE R TWBES RATTIRDF IR EX , BFAT
FRRBEFIREIIBIK. FAIL BTN 2017 FF2 2019 FERIEEH 579 0.51,0.63 F1
0.81 7T, BFEN-AEN , 6 NABRMNA 15.75 7T, =T 2018 £ 25 {ZA95)

& RBSHRE : (1) SERESEVSRIRFEARTEN ; (2) RIHHERIET KSEH
EENE ; (3) BERAZEREING ; (4) BIIHmaHEENR,

TESE LS

Huajin Securities

LB R

HEH | ERUENIRE I

KRR SEN-AHER)
6 B Birih 15.75 5¢
B&1(2017-11-10) 12.10 ¢

BEHE (BAT) 7,641.03
REmHE (BATT) 6,943.36
BERA (BAK) 631.49
RBRA (BAR) 573.83
12 MAMNMBKIE 11.67/14.90 5T
—ERRNZRIN
L e
ﬁﬂ \%g CRTENRE
12% A
6% A
0% ¢ Ao
-6%,'\5 D’b Y v 9’\ N
i \’J@”“ RS :
-18% A
-24% -
BRI - TIESHE
FHiE% 1M 3M 12M
AR -11.64  -18.68 -25.97
R ES -6.2 -3.43 -8.22
ol s

SAC HUHERRS : S0910515050002
tanzhiyong@huajinsc.cn
021-20377198

oM %18
SAC HlHFHSRS : S0910517050001

zhukun@huajinsc.cn
021-20377178

WS RS IHE REEREA TIRMF
lidongxiang@huajinsc.cn
SitEFE 2015 2016 2017E 2018E 2019E 021-20377057
FEINEHT) 1,210.9 1,635.0 2,141.9 2,698.8 3,373.5
EILLIB<(%) 22.0% 35.0% 31.0% 26.0% 25.0%
= FSEEFT) 185.7 239.0 4125 528.1 679.6 #FAGE | TR TRz | WV EREUREE
EEGIE (%) -40.3% 28.7% 72.6% 28.0% 28.7% it 2017-02-16
@R EE BT 147.3 227.1 3235 396.4 511.6
ELCIE (%) -51.9% 54.2% 42.4% 22.5% 29.1%
BRIEEGT) 0.23 0.36 0.51 0.63 0.81
PE 51.9 33.6 23.6 19.3 14.9
PB 4.0 3.2 3.0 2.8 25
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(BEx) 2015 2016 2017E 2018E 2019E (EBE%) 2015 2016 2017E 2018E 2019E
=117, 1,210.9 1,635.0 2,141.9 2,698.8 33735  fEiERKE
SR AS 636.9 853.2 1,109.5 1,395.3 1,737.3 BB 22.0% 35.0% 31.0% 26.0% 25.0%
Bl FEs 11.9 27.3 38.6 40.1 55.7  ENFLEERKER -40.3% 28.7% 72.6% 28.0% 28.7%
HEZEMH 123.0 186.7 217.0 285.2 3612 FFEERE -51.9% 54.2% 42.4% 22.5% 29.1%
HIEEA 221.6 286.1 385.5 484.0 556.6  EBITDA &K% -35.8% 29.4% 56.6% 21.1% 26.1%
155 25H 0.9 8.8 8.7 71 9.4  EBIT K= -42.4% 34.0% 70.0% 23.7% 28.6%
BrEREIRK 43.2 46.4 40.1 43.2 432  NOPLAT &= -46.4% 31.7% 69.8% 23.7% 28.6%
A RNMEEEE - - - - - BREEAERE -1.9% 655% -6.1% 6.8% 7.6%
RS 10.7 12.4 70.0 70.0 50.8  SEFTHLKER 5.2% 26.8% 95% 10.2% 12.0%
EdLFiE 185.7 239.0 4125 528.1 679.6
InENINERE 415 96.4 475 61.8 68.5 EFIgEH
FligEEm 227.2 335.3 460.0 589.9 7481  FEFI=R 47.4% A7.8% 48.2% 48.3% 48.5%
R FFriSH 25.8 432 59.8 76.7 97.3  ENFER 15.3% 14.6% 19.3% 19.6% 20.1%
SFiE 147.3 227.1 3235 396.4 511.6 FAER 12.2% 13.9% 15.1% 14.7% 15.2%
EBITDAEIIN 19.3% 18.5% 22.1% 21.2% 21.4%
BWEfAEE EBIT/EIIN 15.3% 15.2% 19.7% 19.3% 19.9%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 763.2 555.9 484.0 633.4 843.0 HrrfafRE 31.8% 31.6% 29.3% 24.9% 31.2%
R SRR - - - - - ARG 46.7% 46.3% 415% 33.1% 45.3%
RLTHER 470.9 547.7 1,165.1 829.8 1,601.2  REpEEER 1.94 160 196 244 218
R EESE 33.8 103.8 30.3 153.6 88.1  iEzhtk=E 160 126 161 179 175
FRATHRER 12.8 17.9 31.0 25.2 44.4  FIBIRREREE -216.70 2824 48.17 -73.62 -71.67
FEe 274.8 412.6 4045 648.6 6815 EizHEh
Hthimanar= 16.6 285.3 101.3 134.4 1737  EIEATTREERE 222 181 148 113 86
A E SR - - - - - AETEEARREERE 79 106 116 102 106
FEEREHRE - - - - - REIEFRRRE 419 385 348 310 313
KHBRRUR R 92.9 423.7 423.7 4237 4237  NIWIKEREEEREL 143 112 144 133 130
MBI 38.4 37.1 37.1 37.1 371 FREERE 68 76 69 70 71
BEE&E= 746.7 896.1 861.9 827.7 793.4  REEFERERE 867 769 675 562 508
wEEIR 315 66.4 66.4 66.4 66.4 IREABNFEEERE 467 455 419 333 286
ToREr= 133.1 142.3 1255 108.7 91.9
HibiERahEr= 472.0 413.0 401.8 399.0 397.4  EHmAE
< S 3,086.6 3,901.7 4,1325 4,287.4 52418 HEHER 10.2% 11.4% 10.1% 10.6% 10.7%
EEARS 226.0 414.0 - - - EEHE=R 18.3% 17.5% 18.0% 17.9% 16.5%
REFHER 410.7 387.0 852.9 642.8 1,166.6  WSEAER 01% 05% 04% -03% -0.3%
RfTEESE 31.7 71.8 61.5 92.8 111 =EENIEAN 28.4% 29.5% 285% 28.2% 26.9%
HithRahtais 142.1 326.0 213.7 258.1 2934  IREMOIRE
KEBER 70.4 0.3 - - - ROE 7.7% 9.4% 125% 14.3% 17.0%
HithdEmRahtaf® 101.6 35.7 83.1 73.5 64.1 ROA 6.5% 7.5% 9.7% 12.0% 12.4%
RAREE 9825  1,234.7 1,211.2 1,067.1 1,635.1  ROIC 10.3% 13.9% 14.2% 18.8% 22.6%
DEBRIRINGS 194.2 263.2 339.9 456.8 596.1  PLIISHR
itz 600.0 631.5 631.5 6315 6315 DPS(JT) 014 020 023 034 042
Bl 1,311.3 1,773.4 1,949.9 2,132.0 2,379.2  DEIHEE 61.1% 55.6% 45.4% 54.0% 51.7%
BEERIES 2,104.0 2,667.0 2,921.3 3,220.3 3,606.7 BREUESER 1.2%  1.7% 1.9% 2.8% 3.5%
MEREXR AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 201.4 292.2 3235 396.4 511.6  EPS(T) 023 036 051 063 081
A BFORESS 57.3 64.8 51.0 51.0 51.0 BVPS(T) 3.02 381 409 438 477
BrEmEES 43.2 46.4 - - - PE(X) 519 336 236 193 149
NINEZENIRK - - - - - PB(X) 4.0 3.2 3.0 2.8 25
55#EH 11.0 15.7 8.7 7.1 94  PIFCF 255 -13.8 -546.9 313 229
AR -10.7 -124 -70.0 -70.0 -50.8 P/S 6.3 4.7 3.6 2.8 2.3
DEBRIRIRES 54.1 65.0 76.7 116.9 139.3  EV/EBITDA 296 259 158 13.0 10.3
BEASHIZE -40.4 -524.9 146.5 -223.4 2491  CAGR(%) 36.6% 30.6% 6.2% 36.6% 30.6%
FEFN=ENETE 287.7 182.9 536.5 263.7 3926 PEG 1.4 1.1 3.8 0.5 05
IREENENSRE -124.5 -824.4 70.0 70.0 50.8  ROIC/WACC 1.0 1.3 1.4 1.8 2.2
MEENENSRE 45.9 410.7 -678.4 -184.3 -233.8
BRI - USSR i AT
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SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;

IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;

FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;

SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;

IXUBG LR

A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;
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FAFAFIESE GRS BB

HSIESRNEIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIE. AREREREES
AARALUNEBFHRBAREZFRAOEBFHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEFRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON , RIEBHMYE. RETRFR
"AOWEN , SWBIESHARKRS | ARFRTNEF K.

SREFEER

FMRENHESIEFROBIRAE (LITER "ART" ) BEFER. ARFFAENEINEE N AREEI AR ETRE A
REWIRAEF.

MREETEATHENEERES  BFAATIMRLOZFHEER BT, Ellt. MREFHIEE. Ze EREY
NRRANB T AMRER DS BRIFIET  MREPINESTIRERINE. MERIREHREIBATES K. TR , QT
BEREFH R SMREMBER . W RENF—HIRE . AR MUEMR SIS EERBRMRFERITNS AREISHEIHNT.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREHER DB IMENREERTBIMR , — IR R BRI A AHINAR ST
BIRARE  MBFE | ERAILARATHEROH S,

EEEFARNERT | AADRABREIET AR S PREINA SR TS SIS TSSO % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRDER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFISRE. EEIERT  FREPHIEESMRAENIS TR E
MARREEY  TICRBCETREIER  ARETEIEENRN. SENMEFENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETRMEIAEATS ISR HTRE TSI,

FREMURATATRE |, REFFSBEITY | HITERNARNELMEIR R, S5, &F. Bk EXEGIRFREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
NMREHITEHAIEFREAS M. BHER.
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