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JLIAN SECUR

#Ibgk B (000883) A A=

—ZIT A0 LR ARA L =B, BIHEXA TR

B NAEF (ATFERRETBEARRF AR S AL ETREAE
KL LA ALY | IR BCEST B S 3RK 4 40 127,

BIEEE:

> BITAMLRARAREC=ZBHEA BB, BHRAEBZRAILFERAR

KREZREFRERAXXT ZREREATFARZ—, RERHAETL
RN, RS AR K. REPI, » 8 E K AR EIRILE
I REREHMER., RALABREEAFAE, REEAX Z L EHFURLRX A
JERE IR F LR RB .

201657, #des RARAHF=4TIC 2T, b —RAERH % b113.8%.
AR (AL RARAAE “T=27 AX) , FI20205F KA UH &L 5
90127, H—RALRM LB EZELH6%. Kk4F, FHHERKELL
17%, 2 S|4E A KR A BT 6 (20165F, 45 A& &b 4 A 2. 828.34%)
BB % 5o 20174, NS FaRiz g =&, "B & E RT &t X,
AR RA K TR AT IAE, “NANEERALDBRFZE, FR

HEEETE,

LRER (X &R

NEFIERR B ®. 20164, A K, KR Fe K R T IR AL
434.4777 F R, &8 EEALHI64%, Kb, Ko fe kAt K 9114.2
LT RE, &8 8RR EE5.70%., KA LI feikiL i KEshay it
ABRE, . AR R AHAZ G BT 3E e, N 8] F i AL R & st — 4R A,
> BE HE” R

2017~2019 4, 2 3SEPSH#%#0.32T, 0.3671420.4271, %t i
PE% %)% 15.284%. 13.65/34211.764%, - Sl 304 "# L 4 ik Ik 4 AR -F
& o R ERLELRBAEFE” NERAz, B, NAFHAKITIE
F (9.17%REA) | #AL4RAT (9.28%EA) 4 L7 8] fo b AR LA AR AR,
HEHRBABTME. BH “BE” FA.
> RERT: NAER TR, kRKERETF

- H AR AR 2015A 2016A 2017E 2018E 2019E

TN (BH L) 7,085.12 9,370.36 9,660.89 10,974.33 13,563.47
AAlE (87 L) 1,577.82 1,908.97 2,077.67 2,326.72 2,701.23
ERE (%) 37.98% 20.99% 8.84% 11.99% 16.10%
EPS (/&) 0.24 0.29 0.32 0.36 0.42
&% (PIE) 20.13 16.64 15.28 13.65 11.76
4% (PB) 1.46 1.34 1.26 1.18 1.10

2017 %06 A 14 B

IR ¥BE
D E 38 ¥BE
L AT A 4.8 T
B Ani A : 5.4 7L
A XK
B ALRBMA (B A M) 6,507/5,346
Fil ARLTFIL (B 7 ) 25,660
FENFT A (L) 3.73
B R E (%) 35.41
—FARBHEAK (L) 5.50/4.39
—F W R AE T A

= WILREVE = PTR300
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1%
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2016-06 2016-10 2017-02 2017-06
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¥R 45 : guquan@glsc.com.cn
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BEL: BHTNHZ

Al RLE #H &
$45BH A 2015A 2016A 2017E 2018E 2019E ¥ BH T 2015A 2016A  2017E 2018E 2019E
il 6,319.43 538.96 53437 2553.14 5,038.69 L2 9N 7,085.1 93703 9,660.8 10,9743  13,563.4
MR+ E A 739.20 107673  1,147.27  1,379.09  1,743.30 Bl A 4,410.1 6,060.7 6,526.6 7,502.19  9,454.12
FAT IR 2K 118.31 271.53 299.42 356.87 470.18 R Ry A 8526 122,71  126.51 143.71 177.62
B 161.34 245.99 345.18 334.36 521.98 a3 Al 1254 13.27 16.44 18.68 23.08
e 0.12 640.27 640.27 640.27 640.27 &1 341.87  353.15  364.10 413.60 511.18
R I AT 7,338.40 2,773.48 2,966.51 526373  8,414.42 W45 A 747.88  469.10 40153 471.74 540.40
KA AR 4,263.32  4,95469 5254.69 5654.69  6,104.69 I RALAR K 361.71  404.49  319.45 319.45 319.45
Bl =2 7~ 23,5739 255440 27,8885 29,7627  31,359.1 AN RAMNAEE F Ik 0.00 0.00 0.00 0.00 0.00
feiE ITAL 5283.29 519241 500000 5,000.00 5,000.00 BRAKE 577.04 23505  500.00 600.00 650.00
T 548.52 573.47 558.88 544.29 529.70 HAb 16.16 13.44 17.28 17.28 17.28
HAbER A T 1,521.19  2,025.04 1,96552  1,906.01  1,846.50 2 I F7H 1,7188  2,1954 24235 2,722.24  3,204.90
ERFAF A 35,190.2 38,289.6 40,667.5 42,867.7  44,840.0 R\ B 231 307.09  199.97  180.06 180.06 180.06
el 42,528.6  41,063.1  43,634.1 48,1314  53,254.4 EARCIPE 2,0259 2,3953 2,603.5 2,902.30  3,384.97
315 4,370.00  3,106.00 0.00 0.00 0.00 P F AL 407.93  435.70 525.89 575.57 683.74
AT K+ Z 3 1,102.43  1,270.72  1,665.33  1,709.57  2,543.42 A4 1,6180 1,959.6 2,077.6  2,326.72  2,701.23
HA 5930.60 4,320.97 4,104.81  4,379.80  4,220.78 VERARBE 40.22 50.70 0.00 0.00 0.00
R e 11,403.0 8,697.69 5770.14 6,089.37  6,764.19 2 & FH& /8 15778 19089 20776 232672 2,701.23
KA & AAf 6,560.64  5864.09 9,864.09 12,3640  14,864.0
KA A3 0.00 0.00 0.00 0.00 0.00 T 2WM 4%k
H A 0.00 0.00 0.00 0.00 0.00 2015A 2016A  2017E 2018E 2019E
R RS 6,560.64  5,864.09 9,864.09 12,3640 14,864.0 RKRE S
it ot 17,963.6 14,5617 15634.2 18,4534  21,628.2 L2 ON -2.55%  32.25% 3.10% 13.60% 23.59%
Y ERFRAE 2,708.97 27201 272011 272011  2,720.11 EBIT 7.70% 2.86% 4.94% 12.25%  16.21%
A 6,507.45 6,507.45 6,507.45 6,507.45  6,507.45 EBITDA 8.60%  10.61%  31.45% 11.51% 13.16%
AN 10,130.3  10,813.7 10,813.7 10,813.7 10,813.7 2% FANE A 2117%  20.99% 8.84% 11.99% 16.10%
RS & 5,096.87  6,412.16  7,910.65 9,588.76  11,536.9 KA S
R AR B AL 24,4436  26/453.4 27,9519 29,630.0 31,578.2 ERXES 37.75%  35.32%  32.44% 31.64%  30.30%
A Al A E & 424073 41,0151  43586.1 48,0834  53,206.5 EZAES 22.84%  2091%  21.51% 21.20% 19.92%
ROE 7.26% 8.04% 8.23% 8.65% 9.36%
ALREER ROIC 824%  758%  6.39% 6.78% 7.47%
PHREFA 2015A  2016A  2017E  2018E  2019E Bk
A 934.37 1,663.81 1,442.62 1591.68 1,916.18 " AR E 4224%  35.46%  35.83%  38.34%  40.61%
EiglaE X 1,085.04 1,412.33  2,602.65 2,880.43  3,158.20 AL E 0.64 0.32 0.51 0.86 1.24
%% R 766.10 507.80 350.42 413.69 468.65 R E 0.63 0.22 0.34 0.70 1.07
B 198.82 -82.89 -99.18 10.82  -187.62 BERS
TEFEEH 113.13 -209.15 80.02 29.96 197.30 J IR B 4% 9.84 9.50 8.93 8.66 8.29
®e 400.44 385.25 319.45 319.45 319.45 BRAEE 27.33 24.64 18.91 22.44 18.11
ZEEHAER 3,497.88  3,677.14  4,695.97 5246.02 5,872.15 B FRHEE 0.17 0.23 0.22 0.23 0.25
KALE 3,239.22  4,597.19  5,000.00 5,000.00  5,000.00 HRAF (L)
KA 5334.47  11,678.4 0.00 0.00 0.00 HROE 0.24 0.29 0.32 0.36 0.42
e 5,639.37  11,380.4 335.05 335.05 335.05 R ZEINER 0.54 0.57 0.72 0.81 0.90
BEEDHALR -2,9343  -48951  -4,6649  -4,6649  -4,664.9 FRR T 3.34 3.65 3.88 4.14 4.43
A ER 73323 -3,307.5 894.00 2,500.00  2,500.00 R
REA BRI 7,664.59 0.00 0.00 0.00 0.00 S 20.13 16.64 15.28 13.65 11.76
Al -1,334.2 -1,111.3 -929.60 -1,062.3 -1,221.6 LS 1.46 1.34 1.26 1.18 1.10
EFEFHALR 5597.09  -4,418.8 -35.60 1,437.70  1,278.35 EV/EBITDA 10.12 10.06 7.82 7.09 6.27
A H R 6,160.64  -5,636.9 538.96 534.37  2,553.14 EV/EBIT 14.14 15.11 14.70 13.25 11.41
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AMEFZ LI E P SMNEH F EIER LRI TAIER BT ER PR A AL T LR S, ARETREGITA
W3 A AR T BAVAT ARG IE R A EATAAAAT ko BAVPTRRBGIETROTE 5, RE, LHERE 5 RARE 0 LRk
FHENINEH AR NERF

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&E

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 R A PR 8] A 5B
IHRARGTRNHR A R—A 8 TEKLRRKL 9 E
w,3%: 0510-82833337

% #: 0510-82833217

B BIE R A PR 8] A 5B

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

#4%: 021-38991500
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