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KA 0.33 0.14 A BB R

TR 0.29 0.12 A JERE R

At 183.71 75.54

BB RR: NG IR, T RIER LRI

(Z) RAHFTHERBLER, KM “Leysen” BAE R ZE AT 5
BRI AT “BEKK” fo “TB” BERERL, BRLEGHB L. N5 AR
BRI 48 T A AL LB LR, I F AR T 5K G AR Wik S £ Bkt &

RARE, ZINE

1A 550 %R TURY 2 53 75 BR
8/24



= 4 -

| Rits BRI E| AT RERR
B, BT AR, MEAL, BRSPS AR ST £, 20165 3)
MTFE “BEKIE” o “TB7 £ 4EGA T4 E F 4 5 1£2.5010TA23. 791274,

& 8k N 69 15%F223%.

(1) % & XH: @ﬂ%ﬁvékmﬁzw;%ﬁ,vékki%ﬁﬁ%&%&
BT L FEGHERBAES, WA RG89 E, AL NSTIIm AL G 8 B 3 &
B E R EA NG IR, KF B 50 mw#%&%ﬂﬁlim%*ﬁﬁi
BB E K LB EABALE A ELER R 2 F 5T, 201642 3] f£
89m by ek E X AR T “H & KMo Astb B £ 47 ob, ilid B A0 b 28 His ) K3
JR3Z, 1455 A B AR AT AR R BB 0 B A, KA BARE I T ZISHE
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A 442 1190 1190 1190 1190
B AR 450 592 848 1189 1646
)3 B AN G PR A4 1074 2024 2281 2622 3079
v HME RS -2 -3 -3 -4 -6
AR ERA 1561 2454 2911 3419 4063
F) 8 A $45: BEA
Z12A318 2015A 2016A 2017E 2018E 2019E
LT I 1491 1651 2021 2507 3097
kR A 689 758 928 1204 1512
B Ak F A B An 47 42 56 69 85
A 5F R 391 408 500 539 619
& 22 3% ) 116 131 166 196 223
W 4 3% ) 7 9 -14 -16  -16
F 7 RAEA K 4 3 -2 9 10
ANRMEE A O 0 0 0 0
FR AR 0 0 0 0 0
& b A1) 237 299 387 506 663
SR INTON 6 2 4 4 4
I 2 2 2 2 2
)38 B3R 241 300 389 508 665
FTATHL 61 79 100 131 172
A9 181 221 288 376 492
v HIE B A 0 -1 -1 -1 -1
va BENE A 181 221 289 377 494
EBITDA 286 357 384 513 671
EPS (L) 099 091 1.19 155 2.03

RNERER $f5: BAHAL
BEEHNAR 139 35 109 33 117
H A 181 221 288 376 492
A 18 Rk 37 46 14 14 14
BiE KR -82  -238 -174 -365 -398
He 3 7 -19 8 9
BREFDNER -48 -36 -10 1 0
KA -48 -28 -10 1 0
BHREH 0 0 0 0 0
Haw 0 -8 0 0 0
ERFEHALR 74 694 0 -32 -36
ATHEZ 50 100 0 0 0
e B -70  -150 0 0 0
PR AR 0 818 0 0 0
i) -54 74 0 -32 -36
A4 3 o 3R 16 693 98 1 80
HRERH 73 88 781 879 880
PARAEET 89 781 879 880 960
EFEMHE
ARKEE T (%)
RN SN 41 107 224 241 235
Bk A)E R K 29 261 292 309 310
)2 BB 8 AR K 52 223 307 305 308
KA (%)
ERE 53.8 541 541 520 51.2
ERIE 121 134 143 150 159
ROE 16.8 109 12.7 144 16.0
ROIC 18.0 185 19.2 209 227
Bl
F" R AT (%) 31.3 189 256 26,6 27.0
b - -04 04 -03 -0.3
Dk 289 500 392 377 3.72
o) 050 204 165 139 1.27
ek
S L 093 082 075 079 083
L ) 4 2 12.24 11.05 12.07 11.74 11.72
B% B B 058 0.62 060 0.60 061
BRI (L)
MK 099 091 119 155 203
BB ENER 076 0.14 045 0.13 048
AT 589 832 938 10.78 12.66
fEfE
P/E - 423 261 200 153
P/B - 4.6 3.3 2.9 25
EV/EBITDA 01 240 174 131 9.9
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Bk BRI, ALK FeaFME, 2010 FAUEAEFRH REFLMAL, 2014 FHNTKIERL R T S, 2016 4 IMAC
REREFRFTOMITE =4, HMEHETLE WS, KGRRESTITE =4, 2F0IFFH WS, 2015 F47M 5 BRAT L
FHv L, REHRSMIFEEL, 2F IFE L, F—MESITE =4, 2014 FHMFMEATLE =2, KBRMSTIFE
=4, BHFSNIRE =4

et B AR, LIBEWMZAKRFRFFME, 2014 FEHANIEFATIL, 2016 FANT KAEAK AR TS, G T HRKIES, 2016 F
IMAC RZRILZ T HAHTIREH =% (BN, HMGEHETLE WL (AR, KBRZESIIFH =4 (AIN), 2404705
wE (HA).

MARRR: BB, LEMZKFERMLE, 2015 FHNSKIEALRAT TS, 2016 F IMAC KRR FTHF SATIRE =4 (BN,
WG HETLFEEL (BR), KGRBREMTTE =2 (AR), 2445w s (AR).

FIEU: HPRBE, LiBH S KFZFFMA, 2015 FUAGESATL, 2017 Fhn)T KIEHALBAR TS, GHIRTF PARLE FRIEHA.

]~ B AE AT LB P BN

FEA FHRRI2AAN, BMHEIET K& 10%0, k.,
BFA:  THRRI2AAN, MR K& S i@ EA-T-10% ~ +10%.
£ FHRRI2AAN, BEMEILE T RE 10%0L k.

] B AEH—or 8 B F P BN

FEN: BHARLRAAN, BNAIETRE 15%0 E,

WEHEH FUARR 124 A, BRIMEILER T KA 5%-15%.
BA: AR 12AAN, EHARST KA T F)M8EAT-5% ~ +5%.
FEd FHARLRAARN, BRNEILIET RE 5% L,

Bk 7 &N
7 I LR LT

ik M RARMRAHHK 9 FEIBER AW 60015 LFHFTERREAZLE 2T LETHANRFRBEI95
SHF T A JE 1401 KP4 ok KA 31 #% A¥KRE 18 & EEKJE 18 #

R S A 510620 518000 100045 200120

R gfyf@gf.com.cn

JR 45 25,

%5

JTRARF S T 8) BB AT E A0 5 A, RRE R R ZA T KAEAEEEF, FAIPATFLRA.

AR BT 3R AT 6 R TR BB 4 B AL A KRS TR B KA T 5, A2 ) ZAEA Txt A 3 T HMOR AETIRIE, RE A&
A, R T 6913 & AT EEIE MBI IR 5K £ 6 BN RN . T ZAEA T xE BAE A AR 49 A 2 f 5| a7 R RAAEFT5r
A5, RIABKAZIA NAPE . B P TR ARIRAE B IR 5 | B SARAE AFRE B R

JTEARRT KR R 5 AIRE AT BAS &R — R BA AR a4 . RIRE R A R 4 RRE . LR B 7 ik, FFARET A
EA BRI BAM G L, RAEPTEIA EILAIENE R AR T A B AIRE S B agpb7, TR LR AR Tl

AR §EKRL T KRR REP B EF AL, RETZAEAFAB@FT, ETHMIANARFERT X8, L4, 7
B HBEAIA, TR dkid R — R RERAGEE TR QB B FIR. #EAR| A H R,
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