ik
*
A
2%
#H
+

@ =mxiEs

OLIAN SECUR

# a4l (603993) \£é& 4k
 mBAEEHE, EERBRR

FF:

B SR ILE LANL16.551C T, Bl Hb3E K416%; SR E T BN 3 FTA 4

894 #)E 8.351C T, F)HIEH63%; B 3.351C LIL LA Kk A=dE 2 % AR
#3284 R, B RAA 3B A A R AR5 T, FefkIELH MR A
)6 V3 B TN 8 BT A & 694 A1 11591074, R g 4m215%,

BREA:

> %ﬂﬁ&#%%%m%wwm,bﬁ$3%iﬁ

PEFRE, AZKBRBAFENFQULGEFRILQLEE T, AL T LK
AIRILIE B A2 Ty Hok AW 5% B b ST % TR B AID L £ A
335z, EEFREAZEAAE LR IEAEF B T 5T 2B BN el Fe
BR LA 5 B A9 BR T R A BR AR+ HE, 226 T k8 b &R AR LQLIE Au
6.251C 7o

> AERBIFRNNFEAAMELESNF K, KBLH R

BAGR) R M R B e, A8 5PDKA 518, 195FM%& 89 A-F¥H
BN A A B T 355 TIEEA220% TIH, N8 & @PDK4 % % 4+0.61C
£, BAE, TR THAYRE XGB S, 400 2IEA0E T,
B RAEEARDBRERRIGK, BN LEFTZHE, NHAR
AR KIS ME, AFATFTRARLGHYASHER. F—F @, ARk
AEIEAIF, TR AREFEAEGRMY R, KARFIHARY EA64
Boo BIAAKRPAFHNAR LR35/, HRMN0.5FE TIHRTH,
I\ 8) f218,195F 89 )3 B 4 A K AR bk 5 AT HE e AR 8L £ T, T 8RB
AA KT,

> NEGERME, FMBELSREE LRI HBE

AR N8 &Ik 8 = EREART A3 S P A8 BT
#, —F B F 837777, 4ark — 5 B 3587wkuk A LA+, /N 84824 7 £ Tenke
F XA £ F RRIR I TAE, &7 2R EHERT

> BAAAERETL®

A4t 8) 2017-2019-F 12 4 A 118 4 515 3£ 2] 23.7112 T, 29.6012 TA=34.19
fe. 7, EPSH A1 40.11, 0.14420.16 T, *tZPE60.0X, 48.0XA241.6X, /3]
AR FFRAEK, BASLETLAREFIEFROBTERIE, %
HOERT ITR

> REeRT

IR NEAR ;ISR R A ;

2017 %08 A 27 H

IR ¥BE
Lok ¥E
L AT A 6.58 T
B Ari A . e
A XK
ERAIRERA (BT 21,599/12,954
Fil A BRTE (% ) 85,236
FENFT A (L) 111
R E (%) 69.99
—FRREH/HEMAE (L) 7.67/3.62
—F W R AE T A

= ML = PTE300
76%
44
12%
-20% . . .
2016-08 2016-12 2017-04 2017-08

LR AT
PALIEH %% : 0590516080001
#i%: 0510-85613163

WR A6 . magx@glsc.com.cn

vt iF
%,7%: 0510-85611779
WRAE: yey@glsc.com.cn

R BE

1. & raak (603993) \A &4 & 4T k)
(A Aie BERTR E )

FH LI FERERNGERF Y


http://www.hibor.com.cn/

IEIHEESS

GUOLIAN SECURITIES

F A

2

& 2015A 2016A 2017E 2018E 2019E
FLPEAN (FHF L) 4196.84 6949.57 24069.43 25994.99 28074.59
HWEE (%) -37.01% 65.59% 246.34% 8.00% 8.00%
EBITDA (B 7 ) 1401.92 2574.41 9404.39 10656.53 11481.01
HANE (BF ) 761.16 998.04 2370.66 2960.39 3419.13
HEE (%) -58.28% 31.12% 137.53% 24.88% 15.50%
EPS (A/f%) 0.04 0.05 0.110 0.137 0.158
T &% (PIE) 186.72 142.40 59.95 48.01 4157
4% (PIB) 8.19 7.58 7.32 7.02 6.69
EV/EBITDA 13.91 26.16 8.23 7.00 6.45
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BEL1: MHAAHLZ

Al RLE ik
B3 HEH A 2015A 2016A 2017E 2018E 2019E %45 BHT 2015A 2016A 2017E 2018E 2019E
il 10,841.98 23654  9,627.77 10,398.00  11,229.84 L2 N 4,196.84  6,949.57  24,069.43  25994.99  28,074.59
IR R+ T A 1,466.40 3,559.71  6,870.38  6,127.11  7,910.18 D37 2,622.45 462382 1502314 1598692  17,125.50
FAT IR 2K 227.11 295.57 455.59 457.95 520.65 R Ry A 242.47 230.31 293.65 324.94 364.97
B 592.50 508277 564805 577118  5645.82 a3 Al 84.67 90.62 209.40 233.95 258.29
H b 2,940.14 798.59 798.59 798.59 798.59 %39 3% 357.17 714.73 92908  1,013.80  1,122.98
R I AT 16,072.96 9,555.70  23,455.98  23,608.43  26,160.67 %% A 46.18 407.67  1,601.83  1,567.69  1,281.80
K AAREA LT 1,260.51 1,191.50 1,191.50 1,191.50 1,191.50 I RALAR K 230.44 351.86 13.48 120.00 120.00
Bl =2 7~ 4,495.25 2727292 25700.69 2468253  23,349.01 N RN T A E 277 46.42 -438.98 0.00 0.00
ik TAL 478.68 695.36  1,095.36 800.00 800.00 BRAKE -9.86 7.21 0.00 0.00 0.00
XA e 3,836.03 2450131 2399127 2348123 22,971.19 -2 0.00 0.00 0.00 0.00 0.00
HAbIER A T 4,665.37  14,250.67  14,193.04  14,135.42  14,135.42 R R 600.81 58420  5559.87  6,747.68  7,801.05
ERFAF A 14,735.83  67,911.76  66,171.86  64,290.68  62,447.11 e & 82.00 605.94 91.00 50.00 50.00
el 30,808.79  77,467.46  89,627.84  87,899.11  88,607.79 #i8 % 3R 682.82 1,190.14  5650.87  6,797.68  7,851.05
[ERER 2,906.20 437243 1272554  16,538.64  20,488.28 P 1A -20.29 170.90 211257  2,379.19  2,747.87
RAT K+ 2 3 1,020.11 1,401.51 2,60466  2,724.31  2,984.19 HA)E 70311  1,019.24 353830 441849  5103.18
HAb 4,770.89 958348 694147 695150  6,979.28 VAR BE -58.05 2120  1,167.64  1,458.10  1,684.05
wnEh f A 8,697.20  15357.42 2227168 2621446  30,451.76 12 & T8N 8] 4 A 761.16 998.04  2,370.66  2,960.39  3,419.13
KA & AAf 394159  25376.88  28,731.53  20,711.96  14,523.40
K 205 A 3 0.00 0.00 0.00 0.00 0.00 ITE2MHILE
Hie 353.32 2,396.23 244344 248844  2,488.44 2015A  2016A  2017E 2018E 2019E
JERF G kLt 429490 27,7731 31,174.97  23,200.40 17,011.84 o XX
A At 12,992.10  43,130.53  53,446.64  49,414.86  47,463.59 ERIRE N -37.01%  65.59%  246.34% 8.00% 8.00%
Y ER ARG 46321  15598.87 1676651  18,224.61  19,908.66 EBIT 71.44%  117.12%  419.06% 16.73% 10.15%
A 3,377.44 3377.44 337744 337744  3377.44 EBITDA -5454%  83.64%  265.30% 13.31% 7.74%
F RN 10,720.31  10,720.31  10,720.31  10,720.31  10,720.31 13 & F AN 8] A A)iE 55.36%  31.12%  137.53% 24.88% 15.50%
RS & 3,255.73 4,640.31 531695  6,161.90  7,137.79 FAIR S
B FERB LT 17,816.69  34,336.93  36,181.20  38,484.26  41,144.20 EXIES 3751%  33.47% 37.58% 38.50% 39.00%
AR AL A AR B K 3080879  77,467.46  89,627.84  87,899.11  88,607.79 EFAUES 16.75%  14.67% 14.70% 17.00% 18.18%
ROE 4.39% 5.33% 12.21% 14.61% 16.10%
ALREER ROIC 367%  5.33% 7.80% 7.36% 8.32%
PBEH AL 2015A 2016A 2017E 2018E 2019E Zheee
&A1 627.33 79286 391785 438599  5,070.68 il 42.17%  55.68% 59.63% 56.22% 53.57%
EiglaE 756.11 117227 212642 216119 212356 RALE 1.85 0.62 1.05 0.90 0.86
%% R 431.77 809.52  1,627.10  1,697.67  1506.39 i 1.44 0.24 0.76 0.65 0.65
B -200.02 75.37 -565.28 -123.13 125.36 BEH
TEFEEH 319.62 -136.04  -2,088.10 870.58  -1,558.10 SRl S 3.12 2.88 4.29 5.43 4.36
®e -492.84 396.51 60.69 165.00 120.00 BRREAER 4.43 0.91 2.66 2.77 3.03
ZEEHAER 1,441.97 3,110.50 507868  9,157.29  7,387.90 BR AR 0.14 0.09 0.27 0.30 0.32
KALH 592.98 854.26 400.00 400.00 400.00 R AtR (L)
KA 12,222.93  30,429.82 0.00 0.00 0.00 BRI E 0.04 0.05 0.11 0.14 0.16
HA 12,650.41 3,636.09  -3,200.99 32.50 32.50 HERzgILR 0.07 0.14 0.24 0.42 0.34
BEEHRALR -165.51  -27,647.99  -3,600.99 -367.50 -367.50 e Lk e 0.80 0.87 0.90 0.94 0.98
A BT 3,004.13 2424257 11,707.76  -4,206.47  -2,238.92 RS
REA BRI 0.00 0.00 0.00 0.00 0.00 A% 186.72 142.40 59.95 48.01 41.57
Hie -929.93 -251.88  -3321.13  -3,813.10  -3,949.64 R 8.19 7.58 7.32 7.02 6.69
EFEFHALR 2,07420  23990.69 838663 -801957  -6,188.56 EV/EBITDA 13.91 26.16 8.23 7.00 6.45
A7 3 h s 3,439.78 -366.28  9,864.32 770.22 831.84 EV/EBIT 30.19 48.02 10.63 8.79 7.92
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