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BHERE (600867)

IEREERK, —ARBERFEFEATFMK

2017 SFFGA\EILLIEIK 24.75%, SFERIEK 30.52%.

REIANE 2017 FHHK . WA 25.45 {270, BB 24.75%; 3E%F)5E
8.37 {270, BB 30.52%; NAEEEFIIE 8.35 127T, FLIEGEK 34%, &
KRV EFEHIRTE, RN EREIFEN 9.61 1270, FELLIEK 32.44%,
ERHREFNEERSE, 2017 FFESEMREAT 10 RIRAINESLIF 2
7C (&%), 5 10 XL 2 IR, BEAT 2018 FERFERRE: FKITA
RAEBENRIFIBERING, SREFHEET, EHBEEABRDRR
I mRERELEK, AONEE=RESEHBEREEEEF KA
i, AABCNEFRIIERIEE, BT A SIS EEHEHTT R INFERFISRE
B, {EERBESRAAERMR, RREESEEIT.
ERERIYEK 20.18%, BHEREARE

PUWEE. BEAAESE (RAIAREHTF ) WA 19.21 27T, EHEK
20.18%, FFIZEIEFH 0.82 1> pp & 88.61%, HAIFITHRK 3-5 FRATEFAH
ANEBERIEGESLI 20-25%WEEIEK, FERNABNESIER: 1.
NEEBEFHEESE, AERENEERRERRMNESEHE, EE
KRBT 20%, (R TFIMEBEINEE, REIIHX, KBHE, FLEE
NEVEHBEINREENE, FLMAMNL. 2. FERESTRI{DERARIE
=8, AEWEAREEERRLIRZTIESESE. 3. AT RIE
BTHEAENNIMRR, SRREEEREERE, EREEEZREEE
R, —FE_REBENERIEFRZE (FUtEEEBSEEH—F
AI), IBE TIRELH, S—AEMNMEIITEERIFENFR, EAMNE
TS S TFEMENE.

TS REEETIRMIN 2.72 27T, RIS 16.66%, FEEZMIEIRLE
FYERM, XS SEGE RS RIRIGE ; FRLZAWA 0.79 27T,
BB 1.14%; EBARRPBINEG KB 0.40 1275, RLLIER
54.62%; AmBWSZHNEEE, WA 2.14 27T, BECIEE 209.94%,

HRERBRAEFRAIERAN, FEARDTRMEK

NEEFEN=RESEXHBRESECT 2017 F 10 BHIREF, WLT#Z
EHEITENER, BEFRERAHF L. F=RESEERHEREROES
=%, EYFHBERDIENEZOTRKIRS RS (PDB HFAREREL
EER 2016 FEHEERESLLEBIT 40%, EWHHESE—), BELL-RK
REEFANEETENESD, BRIERNXEBEIENRA. EF-HZER
W REBFBHANT=REE, SREERYT. AEHFARANEEEZZRS
KB ERFHRET, MERKYT KT ERE, BNERENSEEERR
HERESHREBEFERBELEREERBRDIESANG, DRSS MAE
BEE, ARERAANIMABENWGIEK S, BEFBAT RKK.
REmBEMEEHR, 1BRFaHREIIF

NEEZEF 10 BHUREBRERIE=SIE RitSEERankit £ ).
SR S RIRMIGER . ERARSXIGPREBIBEFRGRNEIE, TERBEH
TIEIRRAE . EEFBRESEPIRIGKRREZIE. FIREKERRIGR
218, NEBESKTIFTERIRRAESERES, ABERERBIIEAN
ARG BINREQEHEHR, NENSEFRBEDR>~REEE . Aa801E%
BEEEHEINF . FILIREHE, 248 9000 SEWMMW—EE W ELEF
FiZzFaBaMEERBE 20 ARA, BEFEHTHOBABEZZRAL
75 ARNR, RXRATDINEHERFES RS ZIREB IR,
EFLTERESRK, #1F ‘EN” TR

AT AT] 2018-2020 £F EPS 9809 0.64. 0.84. 1.11 7T, XINI PE &3
8079 39, 29. 22 {5, HH 18-19 Fi& FIRZEHN-0.11%/0.55%, BIFAEHK
HRBURITIERRBRGEEMRAAEERANFIS, HFINFR.
RSz HAHRETME, HREESEHTEIHEERTREE, EE
miEEFHEEZ, EREEFEHEJETIE
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B EEERIEE 2016 2017 2018E 2019E 2020E
SN2 INEYPm) 2,040.39 2,545.32 3,115.89 3,864.16 4,796.83
HEER (%) 22.23 24.75 2242 24.01 24.14
EBITDA(EJ37T) 945.98 1,163.75  1,429.23 1,864.89 242258
EFEERTT) 640.92 83655  1,088.78 1,439.60 1,897.87
HEER (%) 30.02 30.52 30.15 32.22 31.83
EPS(TT/BR) 0.37 0.49 0.64 0.84 1.11
R (P/E) 65.92 50.51 38.81 29.35 22.26
mI$E(P/B) 10.73 9.33 7.99 6.64 5.34
THEER(P/S) 20.71 16.60 13.56 10.93 8.81
EV/EBITDA 33.10 33.26 28.84 21.81 16.33
BESRIE: wind, XRIESHIER
BEWIREIEN 2 EHERIREFR R R 2
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BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 235.63 336.44 595.64 1,185.30 222354 B 2,040.39 2,545.32 3,115.89  3,864.16  4,796.83
RIKTUER 47221 556.56 655.17 709.33 984.51 Bl A 491.85 644.46 813.34 955.89 1,121.58
FRAT TR 42.65 47.21 43.16 90.16 55.65 ElFe RN 18.98 16.85 19.99 28.77 3275
=i 1,047.95 973.92 1,285.35 1,369.89 1,870.24 Bz 494.41 622.97 694.84 842.39 1,007.33
Hith 411.35 325.85 258.82 328.93 312.80 BEER 228.78 261.01 280.43 309.13 359.76
maEr-at 2,209.78 2,239.98 2,838.14 3,683.62 5,446.75 5528 F 46.73 14.00 50.00 55.00 59.00
KEARAIS B 283.44 302.37 362.37 41237 456.37 RFER{BERSK 6.44 19.28 10.83 12.18 14.09
EE&r- 1,224.16 1,161.91 1,477.93 1,708.02 1,826.08 AfMEZEE 0.00 0.00 0.00 0.00 0.00
FETR 625.45 711.51 462.90 325.74 225.45 RSN (14.31) 16.47 15.00 10.00 9.00
TR &= 198.73 193.61 200.90 191.26 159.76 Hith 28.62 (35.88) (30.00) (20.00) (18.00)
Hith 133.45 143.34 147.90 54.43 22.37 EWFE 738.89 986.17 1,261.46 1,670.80 2,211.30
ERBE=EIT 2,465.23 251274  2,652.01  2,691.83  2,690.02 SN2 9N 26.32 0.11 10.31 12.24 7.55
BrEgit 4,675.01 4,752.72 5,490.15 6,375.45 8,136.77 Bllshbsz 6.28 13.29 7.59 9.05 9.98
S2HRMERR 410.00 0.00 (250.00) (300.00) (388.00) FIESER 758.93 972.98 1,264.18 1,673.99 2,208.88
RE{FRKER 176.23 89.96 363.54 146.56 415.83 FRriS 119.73 132.88 176.99 234.36 309.24
Hith 52.80 85.03 49.07 68.63 55.46 ERE 639.21 840.10 1,087.20 1,439.63 1,899.64
mantRait 639.03 174.99 162.61 (84.81) 83.29 DEIBE IR IR AR (1.72) 3.54 (1.59) 0.04 1.76
KHRERR 60.00 0.00 0.00 50.00 90.00 HETFEAREFE 640.92 836.55 1,088.78 1,439.60 1,897.87
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.37 0.49 0.64 0.84 1.11
Hith 30.73 40.31 34.47 35.17 36.65
Rt 90.73 40.31 34.47 85.17 126.65
mRET 729.76 215.30 197.09 0.36 209.94 FEMEER 2016 2017 2018E 2019E 2020E
DEERIRINGE 6.03 9.57 7.99 8.02 9.78 Blii<BER
A 1,421.93 1,711.30 1,711.30 1,711.30 1,711.30 BN 22.23% 24.75% 22.42% 24.01% 24.14%
N 1,201.91 1,214.78 1,214.78 1,214.78 1,214.78 ZAFE 29.81% 33.47% 27.92% 32.45% 32.35%
B 2,532.64 2,813.28 3,573.78 4,655.77 6,205.75 HEFEAEERE 30.02% 30.52% 30.15% 32.22% 31.83%
Hith (1,217.26)  (1,211.51)  (1,214.78)  (1,214.78)  (1,214.78) HEFIgEN
BRI ST 3,945.25 4,537.42 5,293.06 6,375.09 7,926.83 EFI= 75.89% 74.68% 73.90% 75.26% 76.62%
AEMNRENER 4,675.01 4,752.72 5,490.15 6,375.45 8,136.77 EF R 31.41% 32.87% 34.94% 37.26% 39.57%
ROE 16.27% 18.48% 20.60% 22.61% 23.97%
ROIC 21.57% 21.23% 27.80% 34.95% 40.82%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
A 639.21 840.10 1,088.78 1,439.60 1,897.87 BFfRE 15.61% 4.53% 3.59% 0.01% 2.58%
HrIAREsH 161.46 167.67 117.77 139.09 152.28 ERRE -0.66% 0.09% -2.29% -2.43% -11.91%
5528 44.60 15.48 50.00 55.00 59.00 ot 3.46 12.80 17.45 -43.43 65.40
RERSK 14.31 (16.47) (15.00) (10.00) (9.00) REILLER 1.82 7.24 9.55 -27.28 4294
BB e (340.16) 46.84 (178.77) (412.67) (470.38) Eizteh
HE 206.35 (92.43) (1.59) 0.04 1.76 RIMIKR % =R 462 495 5.14 5.66 5.66
SEFEDUNER 725.76 961.19 1,061.19 1,211.05 1,631.53 FHRARRE 2.04 2.52 2.76 291 2.96
BRASTH 663.61 192.79 199.03 220.00 138.82 RBFEEER 0.48 0.54 0.61 0.65 0.66
KRR 140.45 18.94 60.00 50.00 4400  SRERE (57T)
Hith (1,641.92) (318.22) (436.13) (481.00) (317.52) =gt 0.37 0.49 0.64 0.84 1.11
BEEHANER (837.86) (106.49) (177.10) (211.00) (134.70) BREENER 0.42 0.56 0.62 0.71 0.95
R ER 490.00 0.00 (243.33) (241.11) (292.81) BRSE 2.30 2.65 3.09 372 463
RN EhE 1,246.58 306.85 (53.27) (55.00) (59.00) faEHER
Hith (1,601.05)  (1,065.04) (328.28) (114.28) (106.78) HmEx 65.92 50.51 38.81 29.35 22.26
EREDUSHR 135.53 (758.19) (624.89) (410.39) (458.60) mEE 10.73 9.33 7.99 6.64 5.34
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 33.10 33.26 28.84 2181 16.33
BB INER 23.44 96.50 259.21 589.66 1,038.24 EV/EBIT 39.86 38.81 31.43 2356 17.43
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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