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JLIAN SECUR

M E R (601636) \izsm+
— M FA R EE, ASRBEHHEER

FiF:

2N 8] K A20164F-4k, &HF T AL69.611C 1, FlHbiEK34.66%; Y3/ LAk
# 4 A1198.351C L, Rl K387.39%: A AEPS0.33 (+0.26) 7.

BT EE:

> RETHEE, ERNFAEHRGAHK

B ¥ CRE i R E K2R, HF S HikT72%. 2016, A EH &
B AR mARR) th3E K 22.5%, K @A I K8.1%, % #E M T EE,
BB B R HIE T 114397 T 46, FIHLIEK16.86%; ATk = At Rl
WIBMAAG S AT LiA25.43%, /3] H 3 F WA L AH6.48 I E H. M
FA s 3] BAL R o3 K 34.66%.

> FTERRIBHIES, RAAKETRRABAKFE

201657, N a2\ EMARE I, BERRAFHALRAT 546167
T #EE AT 4162517 . A& Xt FE45007% T, £t/ A 41191.39
oL, &FAIEL6.61%; <& EFFRMFMAERE, Ne] Pz h i
A A T 5 2916.8%, &F LA R R ESFH LA 529.34%, K E—F
R b 3% A011.34%.

> HAESREYN, BREBAEZNGES

N BB By TR HE . AR RS, RN A25 QEFER) FAFK
e M KRR, #i, AR BRBEETVRMIE, MRNLRIIFL
TIEHE, BAT, N BRFERBEAHRE, BEERE, HARITHF93L1%
FIEH MR 292607 A% (165F1.1120%) . 2015-2016-F, /8] .4 Al 5% 46
R IR BACHA S BOR, %208 k530, &A#+H2017~ 20195F
N EEPS#0.33. 0.38. 0.44, 47 “H##H” 4%,

> RERT: 1) THERKARMAY; 2) BRHFARATHANE; 3) 4
ZhAnl P TS R TR HA

W 5 $ AR A b 1A 2015A 2016A 2017E 2018E 2019E
FALEN (BH L) 5169.46 6960.96 7657.06 8269.62 8683.10
ERE (%) 39.09% 34.66% 10.00% 8.00% 5.00%
EBITDA (&7 L) 123151 2101.29 1222.53 1398.95 1535.44
AAlE (87 L) 171.33 835.06 852.15 986.06 1138.15
HEE (%) -22.49% 387.39% 2.05% 15.72% 15.42%
EPS (/&) 0.07 0.32 0.33 0.38 0.44

&% (PIE) 66.53 13.65 13.38 11.56 10.01
4% (PB) 2.22 1.89 1.74 1.59 1.45

EV/EBITDA 12.19 7.00 12.06 10.88 8.85

2017 %03 A 31 H

IR ¥BE
Lok R ¥E
LATHAS 4.37 L
B Ari A . e
A XK

B ALRBMA (B A M) 2,608/2,472
Fil ARLTFIL (B 7 ) 10,801
FENFT A (L) 2.14
B R E (%) 55.41
—FARBHEAK (L) 4.80/2.99
—F W R AE 3T A S

— BRI — 1R300

2%

8%

-6%
-20% 4 . .

2016-03 2016-07 2016-11 2017-03
LEEZ AT

okiEF %5 S0590516080001
% 7%: 0510-85613163

Wk A6 : magx@glsc.com.cn

e Ak KAEA
w,.7%5: 82832186

W4 : sunhd@glsc.com.cn
i

w,3%: 85611779

WRAE: yey@glsc.com.cn
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GUOLIAN SECURITIES FI B
B& 1: B #5005 %
O N E GREES
245 BF A 2015A  2016A 2017E 2018E 2019E $EHF A 2015A  2016A  2017E  2018E  2019E
it 206.73 4324 153141 1653.92  1736.62 ELIT IN 51694  6960.96  7657.0  8269.6  8683.1
R K+ 24 77.36 383.21 12342 423.74 150.77 Bl AR AR 42390 4918.69 54365 57887  5991.3
A K3 21.41 48.77 28.80 53.80 31.69 Bk A A M e 24.48 95.33 10720 11577 12156
B 1283.74 113555 153844 130879  1638.09 BLHA 27.95 47.34 49.77 53.75 56.44
H b 209.89 19.27 19.27 19.27 19.27 EZ% A 45362  683.26  727.42  777.34  807.53
R = AT 1799.14 154356 324133 345952  3576.44 %% A 28151 26412 40813  427.82  415.74
KIAREAR L 18.35 40.73 40.73 40.73 40.73 K BALR %K 5.33 7.36 0.00 0.00 0.00
[ 7 3% 837215 8109.90 8109.90 8109.90  8525.03 INRMET F A E 0.00 0.00 0.00 0.00 0.00
FEITA 321.25  436.98  436.98  436.98 0.00 HF AW S 0.00 -3.90 0.00 0.00 0.00
bRy W 746.44  813.75  818.48 818.38 818.28 ) 0.00 0.00 0.00 0.00 0.00
HAuIER AT~ 536.73 47952 43159 388.48 388.48 EL 2 b 137.53 94097 92803  1106.1  1290.4
ek T =4 9994.92 9880.88  9837.67 979447 977252 IR 103.55 78.41 1117 1117 11117
7~ % 11794.0 114244  13079.0 132539 133489 FH R 241.07 1019.38  1039.2 12173 14016
£ 2178.00 2310.62  2340.09 281569  1189.83 P34, 69.74 18480  187.06 23130 26351
R A KK+ 2 A 138392 78457 188113  957.27  1980.47 %411 17133 83458 85215  986.06  1138.1
A b 1006.00 1066.88  1071.23  1087.91  1085.43 T HME AR B S 0.00 -0.47 0.00 0.00 0.00
R AT 4567.92  4162.06 529245  4860.88  4255.74 2 & THNEAF 17133 83506 85215  986.06  1138.1
KA & AR 1795.00 102320 102320 1023.20  1023.20
KA 59.96 21478 21478 21478  214.78 EX 3 et
A b 247.71 0.00 0.00 0.00 0.00 2015A  2016A  2017E  2018E  2019E
deiksh K A4t 210267 1237.98 1237.98  1237.98  1237.98 Rk SH
5 At 6670.59  5400.04 6530.43 6098.86  5493.72 L2 ON 39.09%  34.66% 10.00% 8.00%  5.00%
VB FR AR 0.00 -0.47 -0.47 -0.47 -0.47 EBIT 1426%  141.09 -6.26% 1496  11.64%
M A 252529  2608.34 260834 2608.34  2608.34 EBITDA 39.55%  70.63%  -41.82 1443  9.76%
FAMR 1321.78 129577 129577 129577  1295.77 )2 B T8 4A -4290 38739 2.05% 1572 15.42
B AR 1276.40  2120.75 264494  3251.50  3951.61 FARS
M AR S A 512347 602439 654858 715514  7855.25 ERIES 18.00%  29.34%  29.00%  30.00 31.00
AR AREE 117940 114244  13079.0 132539 133489 RIS 331%  11.99%  11.13% 11.92% 13.11%

ROE 334%  1386% 13.01%  13.78 14.49

ALEREER ROIC 469%  1094%  938% 1019  10.38
$5BHA 2015A 2016A 2017E 2018E 2019E Bk A
%A 20530  866.90  760.98 896.02  1047.88 RS 56.56%  47.27%  49.93%  46.02 41.15
A 18 4K 709.69  843.22 43.20 43.20 21.95 A 0.39 0.37 0.61 0.71 0.84
%% R 295.99 274.52 140.13 138.38 111.83 L 0.07 0.09 0.32 0.44 0.45
B 389.26 151.44  -402.89  229.64  -329.29 EBRT
TEFEEH -661.37  -478.31  1380.68  -12325 131579 S MK K SR B % 87.64 19.79 76.52 21.31 69.76
#fe -91.90 26.59 0.00 0.00 0.00 B REE 3.30 433 3.53 442 3.66
ZEENALER 846.97  1684.36  1922.11 74.75 2168.15 R R 0.44 0.61 0.59 0.62 0.65
KALE 1084.95  714.72 0.00 0.00 0.00 FRHBAE (L)
KA 39.05 107.99 0.00 0.00 0.00 NN H 0.07 0.32 0.33 0.38 0.44
&) 93.88 50.39 91.16 90.05 90.27 HNE BB ALK 0.32 0.65 0.74 0.03 0.83
B EHALR -1030.1  -772.32 91.16 90.05 90.27 HNLA T~ 1.96 231 251 2.74 3.01
A aR 898.00  -728.97 29.47 475.60 -1625.8 FEZi S
PEA AR 128162  169.85 0.00 0.00 0.00 B & 66.53 13.65 13.38 11.56 10.01
H Ak -2219.0  -156.21  -468.09  -517.89  -549.87 LS 2.22 1.89 1.74 1.59 1.45
HEFEHALR -39.37  -71534 43862  -4229  -2175.7 EV/EBITDA 12.19 7.00 12.06 10.88 8.85
P33 IR -219.96  201.94 157465 12251 82.70 EV/EBIT 28.76 11.69 12.50 11.22 8.98
FAERR: N ERE. BERIERST AT
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AMEZLHATIFAMLE R KAEA F BIER LA T AIE R LT E R T4 A8 S 095 b A2/ /), RIREPTR LG A
M, 3 R AR BB T ANV AR GG IE KA RATABIANATE ko BAVTRRMGETIEP TG 5, 5, ¥R E 5 ARE Py Lk
TN EH LER IR A,

HITFRAA
SR F: REMHARR 6 A A AARAKE 20004 £
W 75 MREMAEARK 6 ANA MABAR KA 10% 4 1
R A E REMAELERK 6 A AABRRE 5% L
MLE M EZMAEAK K 6 ASA At K&K 308 A —10%~10%
% MEEMAALRK 6 AN A A4 K& T 2% 10% 4 £
i M’ TR ARRENANZRT KA
A Gl TRAEHAEARGAANE REHT
%6 rbtafEAR 6 NANBTAE
—f&F

ARG AL, ARE T G PTA MALIRAC B B IRIE R AL A TR 8] (23R BHE B2 W T IE AT F M L5 T44) AL EM
AT SR CBIKIER” ) « REBFKIEFAFAD LA, TMFUETH KE8. KERF L4 KRS R L2044, A5
PR A4S P A2 AR TR SAFIRBARILH A BBEIE A QT AR, RFARIRAARIT,

AREAMEE, BERMNGE &R, BERIERR DAL ARERALA BIRIERGEF . KRS T 015 L RRBTAM
KA TG AT A, B EBKIE R A LAY A R TAALATRIE, AR P58, BRLEARBEF AF, TH
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BALATEHAE ) T BT AT AN . B P B Y AREPORZEA T LETRIIFE, FLRANFEEAGRT A, Ui
KAt T FE R, LBEHHEE, B, MH. HRFTEEHEROERL, SHRFERE LR AREIERG—E R, BRKIEAR
Bl A KRN R ¥ RARAAEAT R4

AREPTHAE L, A AT A AIRE B B 69 EFe b, 75 &L, AR AE B4 0P TN R4, SHEGELT R
RAEH BB RN TA2fR, ERRNH, BRIERATESKEEARSHREL., PHELFTMN R —RGT LIRS,
BRIEFGHEAR. RHARUAAME XALTRAIRFBRRABRIEARE RATRAOSH T ER o KRB REE RiREE
RBE B — BT H A/ R H W& BBGER XA W E R BE R IRE TR B ST AT L F . BRIERG T >4
AT A EIITAR R I L 53001 7T A Mk 2k 5 AR IR 69 & LS BUR — B 3K & R

4 A 5 B

FFEFTHHLT, BRRIEATRASEA RAMEFRAN ST LATHIERF TS, ST AL N\ G R R F RBEHT R
. M MEfee ik s mF &M ERES. Bk, BFAZFREHED BFRIERRIRL XAR TRAEY ARSI S ENMA G
BAMNBZFE, BHHFFDERBRENN BT RAA 7 09— 5 F R,

B BIE F LA A R B 5 50 P
IHRARGTRNHR A R—A 8 TEKLRRKL 9 E
w,3%: 0510-82833337

% #: 0510-82833217

B BIE F LA A PR B 5 50 P

b H A AT R R IR 1088 5 B KB 22F

#4%: 021-38991500

f£A: 021-38571373
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SN BAMEBREER F X
WX ECHA B % &%
Fly:3 B 010-68790949-8007
L& x| 3 021-38991500-831
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