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¥ K F yoy% -11.75% 54.42% 35.00% 18.00%  15.00%
S TRE A 1,609.7 3,679.4 6,235.8 7,227.2 8,302.5
#AriEdH %5 S0740517010008 3K £ yoy% -33.46% 128.57% 69.48% 15.90% 14.88%
. HRolks (L) 0.71 1.62 2.74 3.17 3.64
©ib: 021-20315135 Y 139%  248% 311% 27.6%  24.7%
Email: wangxx@r.glzg.com.cn P/E 40.9 17.9 10.8 9.3 8.1
DA B PEG 0.7 0.6 0.3 0.2 0.2
P/B 5.8 4.5 3.4 2.6 2.0
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BZ: 7 RREBFAAA
FliEE 2015 2016 2017E 2018E 2019E &3z 2015 2016 2017E 2018E 2019E
B 19, 492.4 30, 099. 9 40, 634. 8 47,949.1 55,141.4 RI&fE
WD RA 13, 620. 0 20,744. 8 26,412.6 31,262.8 36,393. 4 IR AR ~11.8% 54. 4% 35. 0% 18. 0% 15. 0%
EALBL Y 95.7 203.8 224.2 274.8 3312 EFlER K -32. 1% 100. 7% 81. 6% 15.7% 12.6%
18 847.3 1,166.0 1,544. 1 2,013.9 2,426.2 FAERK -33. 5% 128. 6% 69. 5% 15. 9% 14. 9%
B 1,281.5 1,423.3 1,422.2 1,822.1 2,095.4 EBITDAM K 6. 4% 78. 8% 43.2% 11.7% 8.8%
RS 841.2 890. 0 747.5 691.3 505.6 EBITHIK: -20. 2% 78. 9% 68. 3% 14. 1% 10. 5%
IR -8.4 74.3 16.7 37.6 52.9 NOPLATHI K% ~20. 2% 86. 5% 67.3% 14. 1% 10. 5%
s 2 et AR SR -3.5 - 3.9 2.6 0.4 R BEAMK 12. 8% 0. 3% 1.1% 6. 0% 6. 6%
FL AL LR 3.4 52.8 18.3 24.8 32.0 IFHHKE 11. 6% 23. 7% 39. 0% 33.1% 28. 8%
B FE 2,815.0 5, 650. 5 10, 259. 5 11,868.9 13,369.3 FlEs
IR 3 139.4 2.6 55. 1 65.7 411 BRPR 30. 1% 31. 1% 35. 0% 34.8% 34. 0%
FIE S H 2,954.4 5,653. 1 10,314.6 11,934.6 13,410. 4 ELA 14. 4% 18.8% 25. 2% 24. 8% 24, 2%
% 3Bt 674.9 1,105.0 2,062.9 2,386.9 2,682. 1 §FliiE 8.3% 12. 2% 15. 3% 15.1% 15. 1%
FiE 1,609.7 3,679.4 6,235. 8 7,227.2 8,302.5 EBITDA/ENLIIA 26. 7% 30. 9% 32.8% 31.0% 29. 4%
bt e 2015 2016 2017E 2018E 2019E EBIT/Z IR 18.8% 21.7% 27.1% 26. 2% 25. 2%
T 2, 066. 4 1,986.8 3,250. 8 3,835.9 14,507.5 BEHE
2 VLS T - - 2.5 0.8 1.1 325 290 243 189 150
RS 1,356.0 1,840.9 3,167.4 2,817.4 3,694. 4 JLEE M FE A JE e KA 40 18 18 23 20
Sl &E 1,224.0 3,608.3 4,517.4 4,173.3 5,784.5 JANVE KA 192 145 149 152 179
TS IRER 371.0 239.2 959. 9 369. 7 1,053.8 MUk A s R A 26 19 22 22 21
% 4,193.9 4,337.4 6,981.5 7,281.7 8,440.5 7B JA KA 67 51 50 54 51
Jeftb s v 1,815.3 1,223.2 1,529.1 1,522.5 1,424.9 SRR 826 589 472 408 387
A ik i B 20.0 20.0 20.0 20.0 20,0 BB JH B AL 645 443 327 267 218
Fr 2R - - - - - BEERR
KB AR 186. 1 363.3 363.3 363.3 13.9% 24.8% 31.1% 27.6% 24. 7%
SR pr - - - - 4.8% 9. 0% 14. 8% 18. 0% 16. 4%
T 5 20, 046.3 28,467.9 26,294. 9 24,121.9 8. 6% 14. 2% 23. 7% 27. 4% 32. 2%
12, 409. 2 4,244.6 4,244. 6 4,244.6
2,252.0 2,611.6 2,472.5 2,333.5 4.3% 3.9% 3.8% 4.2% 4.4%
1, 864. 2 1,821.8 1,943.4 1,925.7 6. 6% 4.7% 3. 5% 3.8% 3.8%
47,804.4 50, 765. 0 55, 747.3 53,010.4 4.3% 3.0% 1.8% L. 4% 0.9%
9,637.9 8,501. 5 10, 052. 3 1,350.3 15.2% 11. 6% 9. 1% 9. 4% 9.1%
i 3,676.2 3,978.7 6,551. 4 6,434.4
AT SR 2,221.3 1, 860. 8 4,957.4 3,047. 1 6 69. 0% 63. 9% 54. 3% 36. 0% 33.4%
Aty 5 £ 3,738.0 8, 260.4 5,729.7 6,793.6 SRR L 222. 5% 176. 9% 118. 8% 56. 3% 50. 1%
KK 11, 440. 2 9,333.3 1,312.8 b)) e 0.57 0.59 0.75 1.13 1.69
SeAb AR BN S0 2,267.7 496.3 1, 666. 3 1,476.8 1,213.1 R 0.35 0.39 0.49 0.72 1.28
S A 32,981.2 32,431.1 30, 269. 9 19,102.2 21,889.9 FILELREHL 4.35 7.35 14.72 18.17 27.44
Ut ST 3,252.3 3,512.4 5,427.4 7,709.3 10,081.1 #4fkiz
A 2,162.3 2,162.3 2,278.3 2,278.3 2,278.3 DPS(JE) 0.19 - 0.49 0.47 0.40
B 9,404. 6 12,651. 6 17,771.7 23, 920. 6 31,315.0 Zr4LELE 26. 9% 0. 0% 17.9% 14. 9% 10. 9%
AR 14,823.2 18, 333.9 25,477.5 33, 908. 2 43,674.5 JREUGER 0. 6% 0. 0% L% L. 6% 1. 3%
e nEH 2015 2016 2017E 2018E 20198 WS A A AR 2015 2016 2017E 2018E 2019E
1Rl 2,279. 6 4,548. 1 6,235. 8 7,227.2 8,302.5 EPS(J0) 0.71 1.61 2.74 3.17 3.64
47 IH R 1,546.0 2,762.5 2,312.1 2,312.1 2,312.1 BVPS(JB) 5.08 6.51 8.80 11.50 14.74
B AE A -8.4 74.3 - - - PE(X) 41.8 18.3 10.8 9.3 8.1
ARMER R 3.5 - 3.9 -2.6 0.4 PB(X) 5.8 4.5 3.4 2.6 2.0
W % 9l 694.3 975.4 747.5 691. 3 505.6 P/FCF 59. 1 -567.7 140. 1 -105.5 7.3
Era dnd -3.4 -52.8 -18.3 -24.8 -32.0 P/S 3.5 2.2 1.7 1.4 1.2
KR AR5 2 669. 8 868. 6 2,015.9 2,320.5 2,425.8 EV/EBITDA 12.3 7.4 6.3 5.1 4.1
HIE R AR E) -359.9 2,303.8 -2,025. 6 -89.7 9.3 CAGR (%) 61.2% 33. 1% 36. 9% 61. 2% 33.1%
SE S A 4,602.4 7,348.8 9,271.3 12,433.9 13,523.7 PEG 0.7 0.6 0.3 0.2 0.2
BREF =4 -5,224.6 -3,969.6 13.3 28.2 31.4 ROIC/WACC 0.9 1.5 2.5 2.9 3.4
RhRESN =4 1,756.3 -3,504.3 -8, 020. 6 -11,877.0 -2,883.5 REP 1.9 1.2 0.9 0.7 0.6
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