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ZHOMNGTAI SECURITIES

3 1E 7 (000063) /1B =%

&

MIEEHEIK, 56 EBFLX

L EAN(BH) 2 8] B AR R AEL
TG H A 22.87 AR 2015A 2016A 2017E 2018E 2019E
BARHAE: 27 BN (87 ) 100,186.39 101,233.18 111,170.54 121,837.10 133,528.42
3K E yoy% 22.97% 1.04% 9.82% 9.59% 9.60%
PATIF: Fh A1 3,207.89  -2,77405 452404  5069.63  5,630.22
#AiEdH %5 S0740516110001 3K E yoy% 21.81%  -186.48%  -263.08% 12.06% 11.06%
S HRolks (L) 0.77 -0.67 1.08 1.21 1.35
Email: liwei@r.qlzqg.com.cn
N . 2
ST BT E FFRFAEE 8.6% -3.4% 13.0% 13.1% 13.0%
FAIEF % F: S0740517020004 P/E 29.5 -34.1 21.1 18.8 17.0
Email: chenny@r.glzg.com.cn PEG 2.4 0.1 L7 L5 12
. P/B 2.4 2.7 3.1 2.7 2.4
% : 021-20315180
. BEE X
Email: fansl@r.glzg.com.cn
[ ] J% 540.1 1

EERA

EIA(E 7R 4,190
RAARMA(E 7 RR) 4,185
- () 22.87
WAL(E 7 L) 95,826
ARABTE(E 7 L) 95,715
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ZHONGTAI SECURITIES N ) EIE

BEL: PHXERBFAITA (F7)

FRE 2015 2016 2017E 2018 2019E & B 2015 2016 2017E 2018E 20198
AL 9N 100,186.4  101,233.2 111,170.5 121,837.1 133,598.4 Rk
WA 69, 100. 4 70,100. 7 77,427.0 85, 701. 2 94,581, 2 EAMSIKR 23. 0% 1.0% 9. 8% 9. 6% 9. 6%
L 1,303. 6 868. 2 1,667.6 1,827.6 2,002.9 EAERKE 431, 2% 263. 7% 259, 5% 9.7% 13.3%
R 11,7717 12,458.2 12,673. 4 13,767.6 14,955.2 #HLEIEKE 21. 8% -186. 5% -263. 1% 12. 1% 11. 1%
R 9,579.9  10,980.5 12,062. 0 12,792.9 13,619.9 EBITDARIK % 31, 0% -8, 5% 5.3% 4. 7.3%
115 3 1,430.8 207.8 2,101.0 2,101.0 2,101.0 EBITHIKR 37, 0% -16. 5% 11.5% 6. 4% 9. 1%
WS R 2,187.5 2,853.1 1,199.5 1,202.2 1,214.8 NOPLATREKK -1. 5% -144. 5% -407. 4% 8. 7% 8. %%
AR EEE -183.7 30.0 - - - BAEKE 0. 3% -12. 6% 22. 5% 8.1% 6. 7%
BERIC S 695. 6 1,640.3 150. 0 150. 0 1500 #=kE 64. 9% 5. Th -11. 4% 11.8% 11. 7%
LR 320.5 1,165.5 4,190.1 4,594, 6 5,203.5 Flj%
BN 3,983. 1 -1,933.3 1,367.6 1,627.6 1,702.9 EfP% 31. 0% 30. 8% 30. 4% 29, % 29. 2%
HREH 4,303.5 -767. 8 5,557. 7 6,222, 1 6,906.4 EIAER 0. 3% 1. 2% 3.8% 3. 8% 3.9%
W TR 563.3 640. 1 833.7 933.3 1,036.0 #FlE%E 3. 2% 2. 7% 4.1% 4, 2% 4, 2%
Y 3,207.9  -2,774.0 4,524.0 5,069, 6 5,630.2 EBITDA/E WA 8. 8% 8. 0% 7.6% 7.3% 7.2%
BER R 2015 2016 2017E 2018E 2019 EBI/E A 6. 7% 5. 6% 5. T% 5. 5% 5. 5%
il 28,025. 0 32, 349.9 26, 168. 9 29,598. 3 33,450, 4 mENE
R - - - - - EERTEREERY 2 27 27 29 28
I 28,9215 30,428.3 30,211, 0 33,109. 6 36,286.8 JENE WAL KA 82 68 62 69 69
R 3,463.4 1,984.5 4,568.7 5,007.0 5,487.5 WiEIE AR 319 370 346 312 310
Ttz 640. 1 1,739.7 1,739.7 1,739.7 1,739.7 Rk AR R 109 115 104 94 94
it 19,731.7 26,8106 18,922.5 20,987. 8 23,138.6 FERERL 79 93 83 66 67
HAbEn G 15,210.6 19,5391 19,539. 1 19,539. 1 19,530, 1 Jye sk Fay 408 467 437 391 382
T fit s bt 2,381.5 2,659. 7 1,100.0 1,100.0 1,100.0 $HEEAHEFRH 121 112 106 111 108
HHZIISRS - - - - - BEE#RE
KRS 560. 9 665.9 670.6 670.6 670.6 ROE 8. 6 -3, 4% 13.0% 13.1% 13. 0%
SRR 2,010, 4 2,016.5 1,560.0 560. 0 - ROA 3. 1% -1. 0% 3. Th 3.9% 4.0%
i 7,692.2 7,516.2 9,129.3 10, 170. 4 10,853.2 ROIC 14. 2% -6. 3% 92. % 19.7% 19. 7%
ERTR 643.8 1,729.5 1,114.7 807. 4 653.7 RE%
%7 4,924.4 4,354, 1 3,438.3 2,781.8 2,293.3 BERR 11.7% 12.3% 11.4% 11.3% 11. 2%
S B 7,298.5 8,481, 2 8,505, 7 8,782.5 9,100.8 EEEMR 9. 6% 10. 8% 10. 9% 10. 5% 10 2%
ot ] 120,893.9 141, 640.9 128, 239. 3 136, 660. 5 146,400. 0 W&HAR 1. 4% 0. 2% 1.9% 1.7% 1.6%
RS 7,907.6 15,1321 14,132. 1 14,132. 1 14,132.1 =#/E WA 92.7% 23.4% 24, 1% 23. 5% 23. 0%
7 2 28,938.0 38,9043 32,879.9 36,393. 7 40,164.6 fEfEgEH
T E R 9,885. 1 11,690. 0 13,788. 4 15, 261.9 16,8432 BEfifER 64. 1% 1. 1% 71.8% 70. 4% 69. 1%
SR 5,350.4  14,258.4 7,412.5 6,571. 6 6,214.4 SRk 178.9% 246, 4% 254, 2% 237, 6% 223, 7%
K 6,016.3 5,018.3 5,018.3 5,018.3 5,018.3 JELR 1.41 1.23 1.22 1.26 1.30
SN 5 3,891, 0 3,990. 4 3,972.1 3,972.1 3,972.1 EHHLZ 1.08 0.90 0.96 0.99 1.02
AR B 17,545.3 100, 755. 8 92,033, 5 96, 179. 9 101,175, 0 FIS FEA 4.72 27.16 2.99 3.19 3.48
HEBFRE 4,367.2  5,162.6 5, 362. 6 5,581, 8 5,822.0 AR
A 4,150.8 4,184.6 4,184.6 4,184.6 4,184.6 DPS(jt) 0.17 0.25 0.22 0.24 0.27
B 26,194.4  23,039.2 26, 658. 5 30,714.2 35,218.4 4MIHE 21, 4% -37.4% 20. 0% 20. 0% 20. 0%
B 43,348.6  40,885.1 36, 205. 7 40, 480. 6 45,225.0 [RAE% 0.7% 1. 1% 0.9% 1. 1% 1. 2%
ReHESR 2015 2016 20178 2018E 20198 \SERILh Bk 2015 2016 2017E 2018E 2019E
AL 3,740.3  -1,407.9 4,524.0 5, 069. 6 5,630.2 EPS(Jt) 0.77 -(0. 67 1.08 1.21 1.35
0 4IRS 2,113.8 2,466. 5 2,210.6 2,907.4 2,246.5 BVPS (7¢) 9.39 8.61 7.37 8.34 9.42
WS 2,187.5 2,853. 1 1,199.5 1,202.2 1,214.8 PE(Y) 29.5 -34.1 91.1 18.8 17.0
NIMER 183.7 -30.0 - - - PB(Y) 2.4 2.1 3.1 2.7 2.4
14 3 1,628.7 1, 760. 6 1,981.5 2,101.0 2,101.0 P/FCF -17.0 18.9  -4,954.7 4.3 31.6
e 6o -695.6  -1,640.3 -150. 0 -150. 0 -150.0 P/S 0.9 0.9 0.9 0.8 0.7
DRI FERL 115.8 448.2 200.0 219.2 240.2 EV/EBITDA 8.2 1.5 11.8 11.2 10.2
EER AT 18.3  —4,460.5 -28.2 -2,021.0 -1,728.0 CAGR(%) 12. 2% -261. 0% 12.3% 12. 4% 13.9%
ZEEYFLPSRE  T,4047  5,260.2 10, 056. 9 8,628. 4 9,554.8 PRG 2.4 0.1 1.7 1.5 1.2
BREGHELEARE  -1,575.4 -3,010.0 -490.3 -2,150.0 -2, 150.0 ROIC/WACC 1.6 0.7 2.5 2.2 2.9
AREIEENSRE  3,582.0 1,226.5 -937.8 -3,114.9 -3,297.0 REp 1.4 -3.0 1.1 1.2 1.1
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ZHONGTAI SECURITIES N5 EIE
FIFEAA:
R | A

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
B, AN S RFEIRE P A9 A BT R AR BUBCE AT AR AR . AR P BT A8 69 BT BJR 5T e R iE A AN A
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERD A RN S A REFREN B @B, ETART AREATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io

-3- WHLHERELZEHEREHARL




