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16 B R LRI RBFRIT TR ETE

2017 5F5 A 26 A NS KN4, 16 FE R THREEALEHENIRE
KT ARIGH N5 HIRIX 1.66 10 4@ T2 T RNR BT %W F L
ZHEAR THREA S, N RTRIT 2018 F5 A 16 HAT TR, A A
24-25 B3 B R IE TR, ARG, LA SN AL B AT
TARAERS; R IR EMESF L KRBT A5 RIF 69 R AILH] AR
THEG LG K, EERAFESETLE TR AFHEFOFLT, #
GAEFENA BT RBZ R TEAE, N8 — SR LS R g K 141.94%,
17 F#+t 4408 26 1et, BATshA PE RA 1142,

BTG AGT LR TSR LS 2H

T LRI AT RGBT LA R T RAEA LWL, 12O A = RE6 EH AL
RGN ETE, BERARNAARTAEE T 255, A4
BIMAE A TR L3R, AT A EABFRARGE LN FiEAR, £M15
TWHAREGFHEA: 1. FRVBRARK, #EMmAET; 2. T LHFHFEX
FAL, ML R

5T ARZE 1 2Ry FARK, #EN4E
HoAPEASNEFELAALERER L3 MCEAE, iR E K
Mt eFEREAR LS5 CENE, EEFPEREAFTT, Ford ki
AERB R VAN KT FEANTL K, HRIBEN AT R, K TR
¥ ER A 1824 NA, X ARAFRRENEEKAL. AE R
v EAS 4 AR ES A 5 A 8 RS E R AR, B Verizon —k
BT AT RSB R AR R TR LTRSS p ARG, s
AT R G R T R KA E, 4SHET RGN AT i Lk,

5T HRRNES 2: MLFIRXRE, MANEHTBHR
RN 2 ) AT Ak Sl N B 3 e, BB ESARE . N S kiEfE R
2% 5 R R Ak 48 s A X R R R A 28 Ak 45 R K AN RIR,

p— Filte i 300 2T Y .
e Wi W & LA Fe K403 %)&,%&éﬂ%ﬁé r%i‘é?ﬁffr:r% Z2AIRTF, AR N F
D B F TAR L 5B R R R R AL, M LR R ERFESL.
IR, MTHARBEFIALOIRS . BFEHBRERKRKEMRS
Fb o ol 5B K A9 Bk AR 45 IO Z5 40 89 R BT AR AL .
AEREL KDL, B “EN”
& T REE LSS T S TIiETH KRR RF R T RENE A, A
S|EK#AE. TTEAAE, BY., ok, R, A ITHERS. B
AL, ) TAEFAUBIRAT A . Tt/ 8] 2017-2019 569 4 A E 5 5 A
26.0/33.5/41.6 12T, 34 PE % %% 11.31/8.78/7.07x. 48] L XAk
#9-F-34 PE 4 24x, &AVINA N ) 17 SF 5 FE R A A 20-24x, & HE N4
X A £ 42.0-50.4 T, &9 “FEN” FH,
ReT: BERERKT M, FHX L5 REERHEZRIKT M.
2 8] 2k A FAE ZERM IS A
2itEE 2015 2016 2017E 2018E 2019E
ERA(E 7 IR) 1,241 B AN (EF L) 13,622 19,308 23,141 27,641 33,101
Rl AR (E 7T IR) 1,241 +/-% 30.09 41.74 19.86 19.44 19.75
52 J& A ALH X 18] (L) 11.61-26.22 AV (A 7 ) 572.82 1,316 2,603 3,350 4,164
ETL(E 7T L) 29,406 +/-% 66.44 129.81 97.77 28.66 24.32
B F@ET ) 21,065 EPS (T, ®#H#tik) 0.46 1.06 2.10 2.70 3.35
R T~ () 4.97 PE (4%) 53.35 23.22 11.74 9.12 7.34
FH KR N NE N B SN AN S 28 80 02 R
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https://crm.htsc.com.cn/doc/2017/10710207/79b5435d-4857-4953-9323-cfd34ac95cca.pdf
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https://crm.htsc.com.cn/doc/2017/10710203/fbe151a6-a4b6-4765-847c-27af039f1ad6.pdf
https://crm.htsc.com.cn/doc/2017/10710203/fbe151a6-a4b6-4765-847c-27af039f1ad6.pdf
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&4

el R S #iE &

745K (BFAL) 2015 2016 2017E 2018E 2019E 4+ E (A7) 2015 2016 2017E 2018E 2019E
AT~ 10,271 13,441 16,513 21,164 27,039 B LA 13,622 19,308 23,141 27,641 33,101
N4 2,335 3,105 4,822 7,221 10,448 EFl&A 10,819 15,234 17,114 20,289 24,191
ALk E 3250 4,192 5375 6,416 7,685 AL KA Ae 63.58 136.67 163.80 195.65 234.30
HAMe Ak 3R 274.78 336.78 393.07 480.65 594.89 FL %A 637.76 794.42 92566 1,072 1,283
FAAT K % 235.63 539.04 456.11 566.83 72552 &% A 922.04 1,393 1,509 1,802 2,158
B 3,326 3,934 5112 6,108 7,218 W% %A 389.70 347.70 370.13 347.61 341.88
HEARS T~ 849.71 1,335 35427 371.61 367.75 K EFRJAS% 73.35 97.34 0.00 0.00 0.00
ERF T~ 5211 6,293 5890 5712 5417 AAWMETINE 2.24 1.14 0.00 0.00 0.00
KA 47359 885.89 885.89 885.89 88589 &K AIH 56.24 27155 0.00 0.00 0.00
B 45 3,146 3,500 3,277 2977 2,640 FIA)E 741.05 1573 3,059 3,935 4,892
= 389.34 622.03 69522 785.72 88520 BiIMELA 84.75 228.54 0.00 0.00 0.00
HALIE RS T 1,202 1,285 1,032 1,064 1,006 EFlsrF & 11.98  11.88 0.00 0.00 0.00
7= gt 15,482 19,734 22,403 26,876 32,455  #|iH.E %R 813.82 1,790 3,059 3,935 4,892
WA 8,082 10,552 10,736 11,856 13,267  FfiF#t 120.54 266.41 455.36 585.88 728.34
48 415 2 3,375 4,414 3,943 4,005 4,052 AAE 693.28 1,523 2,603 3,350 4,164
K7 A R 3K 1,602 1,905 2,306 2,709 3,274 UV HEHMAEMH 120.46 206.74 0.00 0.00 0.00
HEAR ) AR 3,104 4,233 4,487 5142 5941 2B E4%A)E | 57282 1,316 2,603 3,350 4,164
AEFR ) R AR 2,094 2,394 2274 2279 2282 EBITDA 1,484 2,353 3,844/ 4,709 5,665
K2 501.00 673.00 673.00 673.00 673.00 EPS (%) 0.46 1.06 2.10 2.70 3.35
HAbAERF A 1F 1593 1,721 1,601 1,606 1,609

B iy &t 10,175 12,946 13,011 14,135 15550

VR AR AR S 690.54 939.44 939.44 939.44 939.44 ERMFILE

%A 1241 1241 1241 1241 1241 it B (%) 2015 2016 2017E 2018E 2019E
F AR 937.09 838.32 83832 83832 83832 KA

o 5 NAR 2,453 3,711 6,373 9,723 13,887 ERS L PN 30.09 41.74 19.86 19.44 19.75
)2 B 3T 4616 5849 8453 11,802 15966 & LAliH 101.45 112.25 94.47 28.66 24.32

fthAeRiAAE 15482 10,734 22,403 26876 32455 AFNAMANM | 6644 12081 97.77 2866 24.32
3k A AE 71 (%)

ENXIES 20.58 21.10 26.04 26.60 26.92
ALREELR RIS 420 6582 1125 1212 1258
4#%E (BFAL) 2015 2016 2017E 2018E 2019E ROE 12.41 2251 30.80 2838 26.08
ZEENIL 1,157 2,579 2,695 2927 3,693 ROIC 12,99 17.35 30.98 34.95 38.90
b R 693.28 1,523 2,603 3,350 4,164 {:ik#
I8 R 4K 353.00 432.38 41551 42570 430.48 %= Atk E(%) 65.72 65.60 58.08 5259 47.01
455 A 389.70 347.70 370.13 347.61 341.88 % fi kI E (%) 38.46 4091 3548 33.10 30.39
FF K (56.24) (271.55) 0.00 0.00 0.00 @AHLFE 1.27 1.27 1.54 1.79 2.04
TEWETH (347.23) 450.73 (486.87) (1,293) (1,396) :&#hibE 0.86 0.89 1.06 1.27 1.49
iz a4 12431  96.50 (207.04) 97.07 151.77 7Fiah )
BREHAE (1,130) (1,560) 85.75 (244.78) (172.06) &K =RA#% 0.98 1.10 1.10 1.12 1.12
AL 577.38 830.74 0.00 0.00 0.00 Rk F 4 FE 4.33 4.82 4.49 4.35 4.36
KA 297.16 260.64 (21.65) 4.50 136 RAMKZAHE 8.12 8.69 8.13 8.09 8.09
H AT A4 (255.86) (468.95)  64.10 (240.28) (170.71)  HEALHR(T)
EREHNEL 605.84 136.73 (1,063) (282.99) (293.67) 4RI & (FAHEE) 0.46 1.06 2.10 2.70 3.35
58 M1 2 (290.08) 1,038 (470.74) 62.34 47.29  FHRFENEA(TIWED 0.93 2.08 2.17 2.36 2.97
R 157.02 172.00 0.00 0.00 0.00  HRAH = (RATHED) 3.72 4.71 6.81 9.51 12.86
£ 38 J% 38 Am 827.51 0.00 0.00 0.00 0.00 fFfHIFE
F AR NARIE Ha (827.51) (98.77) 0.00 0.00 0.00 PE (42) 53.35 2322 11.74 9.12 7.34
HAb K A 738.90 (974.68) (592.49) (345.33) (340.95)  PB ({&) 6.62 5.22 3.62 2.59 1.91
4 3 Ao R 584.71 1,157 1,718 2,399 3,227 EV_EBITDA (1%) 22.86 14.41 8.82 7.20 5.99
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R H A

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

AREETFTANIAATIEN, CATTEEhE, 12ANAMIZFE &G RAERZE
PEARAEATIRIE . AIREPTREE N, FE AR BIRE A Y B A a4, 1
AR, AndThaXE5EARENEAETL, AR —HGFLRE. R,
AR P A6 09I K R AL ARG 09 MAS . IMER X TTANT R A Mo AN 8] RRIE AR
oz BRFERINRS . AN ARENE LTI K S84 o) 8T S5,
B H LY BAT XK IEAR 6 R A RAE

A a) ) RI[ENBEEI, NE, BARETRGIE, bAoA E, MR
HIER K L BN BAEMN . ZFRE, EBOUFRF GBI A4 09 BRI B89, M5
RAABAF R T K, BAEATHAEY T BRI E P RRARTEN. BAHFRS AP FEA S
RN, FREEBFAE R AREAE, TRAARE R M BT R E—RFE. 3
R B A AL ) AREPTE A — e R, A0 8] BAFH ) FARIEAT BB T4 AEFTH X
895 FAE R AT B R A 12 IE R R AR K 69 & R 0 kRIEHY A LA

Ao S| BARE 2 B F PRl e TE R N, B AIRE P48 69 IE R R BT AT KA R A LAY
FERR BEREFTHHILT, Ao s BRI RBFEAM TR R HHIRE FREN 495 3]
B BATHIE RSk THHATR S, LT ReA LR RF FRREILTRAT. W 5P R4 £
BR A S EARRIR o AN SR E B LI, 8 E T AR AR Ak 5301 VT AE AR 4K
5 AR 69 F LB U — B 2Tk R

AARE AL Ty N BV P o AN B 5 @ VR, AT A AR AR, A
K B RF R KAEANFALATR) KAZRAC AN S R A o o dEAF A 8] Rl B 24T 31 AL )
KE), HELFEEALR, FEWAELHN “ERERFLN” , LRGN ARE AT
AT RG] R, BT S ARG ERMRITEG T o FTA KRS PR
B TR JRFARILEARILI A AN ) AR IR HFARITAATIT,

AN B BA P Bl AR O CGE R F ST, BEFTIES 5 R : 223032000,
ARFANEFeEER (FB) ARNNAATBEIE A AN “HIEAREEL” &
FHA, BEHTIES T H: AOKS09

OB T A 2017 SF A AL F AL A TR 8]

#4155

T RITHAKF IR g R

—4RE A A G 6 AN A MAGiT ik skt Aast Bl A 69 7 K 300 454k 697k —RE KA BB 964N A P89 ) Bk b ARt B 2069 5P R 300 45 £ a9k
e Ay A A BTG Ay A

— B EE IR RATE —BFENA I BARE

HHAT MR B AR
FEAT LI B AR A RS
BEHAT LR EFHEALETRE

£ RIEFFHR

FENJEMAR AL 200004k
HH RN AR A 5%-20%
o b AR AR 3 R B B 2 -5%~506 2 1]
AN 35T A 5%-20%
£ MM 5T Ak 20% A £

Lok
BT R RT3 228 SR RIERS ) 1 SRS 210019

#3%: 862583389999 /1#A: 86 25 83387521
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FYTASE K Fd Kid 4011 245 sk KR 24 B 518048
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