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GF SECURITIES

ARIRER IR TR

EST SRS
S 2 = ] o :
¥ 5+ (000581.SZ) AR EA
- ) LA A 24.06 7L
ATk, AERLESE
o NIAFERABELE. $LEME LG WRIPAR ESN
ANE) R RS R ALK, Wb AR A A AR REEH 2017-09-13
AR GEE L, ERGRGI R AET LRI, BF g
BARZEOEE, BRE. DRACEFOLEN, RENDFEAES AT HEAR

Fend EEIEAALESHAEL, AANATHL TLFA AL, 23]
A 238 R AASAE, Mol L SR h R4 R G TR A,
o NIAPALLETHAK® AMBER, BRAFBENHRIAEN

N E) A AT LEST, B 11 SR8 B e+ R R R+ AR
REREFRS, 17 FL¥HE 774 10, RIS K F Rtk EgiFk
22%6~25%, KK A RAFELIFE SWEAL, 5iAERHHTLAG
BR FEAKT . B SRR T T8 shEk S, 16 56 AT
3l 0k P g akil s S A A, BRARFRITAERARA B & 5 LA AR £
ATUIR G HEAAE . o), 28] B A BLd B 2011 A kB HF458 L, 2016
Fi57] 36.1%, MAENS) LGAEIEK, KA RERE—FRA.
® NI FEREI A, TRFRERLRPH L R LGAAERHA

28 BRI AL PE TTM 461549 13 4%, B X PE TTM 16144 7.3 4%,
5 AR, B BRRIRMAT LA E FREIAF 8] 2Tk, 2 38) B ATEE ¥ 5K,
EAVAA B EF ST AEALRL, ABLNE) TR LG AN TR,
o FEI: LiAZAFATN

ANE) FRRB ARG, THFFEFRALERAUELRAMELES, i
HBGGEZH, w5 ZFR. FIRALGRALTHTA. FoF, A8k
FM A, SMIERRA BT HF G RK TN, A5 B IRE ATEEAKT 5 A
FKPFo B BUAE BRI H A8 AR B, KRB S B F Rt —F
I, RAEEA LML, KA LANE) 17-19 4 EPS 44| £ 2.32. 2.56.
2.81 7T, HAT A RIRMN*T L PE 4% %4 10.3/9.4/8.6 4%, L a7 B BRAXM AT
kL PE %4 6.4/5.8/5.31%, &F “EN” R,
o R T

P E AT T A ARATAL, HA S ) AT TR,

& F| TR

2015A 2016A 2017E 2018E 2019E
TUMA (FHZLT) 574164 6,422.70 9,527.83 10,459.74 11,340.43
2K (%) -9.64% 11.86%  48.35% 9.78% 8.42%
EBITDA(E 7% 7L.) 587.94 761.81 1,028.00 1,176.83  1,340.42
A A)E(E 7 ) 1,515.39 1,672.22 2,343.25 2,581.88  2,830.68
2K (%) -1.56% 10.35% 40.13% 10.18% 9.64%
EPS (/&) 1.502 1.657 2.322 2.559 2.806
A E (PIE) 16.49 13.54 10.34 9.38 8.56
W4 %E (P/B) 2.12 1.75 1.59 1.36 1.17
EV/EBITDA 37.63 24.78 17.80 13.46 9.57
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8%

-1%

— W — 00

-10%

2017-01 2017-05 2017-09

HAERR: ANAMAIA, JAAEALRIR P e

2016-09
¥R # A& S0260512030010
&  021-60750618
gfzhangle@gf.com.cn
SATF: ERRAl S0260516010001
¥ 02160750621
yanjungang@gf.com.cn
29 B B S0260516090003
= 021-60750621
tangzhe@gf.com.cn
XA
S &H# (000581.SZ) : 17  2017-08-25
o R BT WA SR A g K
hg3g K, 8] AR AL S8 7
®iE
BF A (000581.SZ) : 17  2017-04-12
F 1 FRAGIE S 15
JE A 55 A 1 L E
BF &#F (000581.SZ) : 16  2016-10-27

23 IR B B ARN R

EER ki

FRAE AN

&8 021-60750604
liuzhigi@gf.com.cn
Z % 021-60750604

fzlishuang@gf.com.cn
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BF &% 2 A RER

B x%7

B R LE, BRGWRIIGRAEME ..o 4
DB AL EFHEK T AFARIK, BRADBEBA R EE oo, 7
oE) B TR E, ATLFRERTHRA ZFRLGAAERI o, 12
E = 3 > SO 15
D - 15
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GF SECURITIES

BF &% 2 A RER

B & %3

B 1 NEETLRMRAN (BFA) B (BFA) BEEF oo 4
Bl 2: 8] E B AL T FaE M oo 4
A3 Bk HERERTHALEEIR (BFA) BRI 4
B4 NEHFREEAE (FHT) BRIk, EFHEEE oo 5
B 5 NEEABELFHFELBAN (BHAL) BIE oo 5
B 6: AABFKBEELAERMAEREL (BFL) e 6
B 7: HHAREK. BREESDEL (FFL) e, 6
A8 ®TRE+HKBR+HIAARADTZEFEEAERL (FFA) e 7
B 9: FAIRFARME FRBILELELFMEL—RFPTREL........... 9
B 10: 28 HFEHEBIEE (FT) BBEAIGEE (oo 9
B 11: 28 AR PE (TTM) EKF (£F) e 12
B 12: 28] AR PB (LF) EKT (4F) o 12
B 13: 28] BB PE (TTM) AEKRF (FF) e 13
B 14: 28] BB PB (LF) AEKT (4F) o 13

A1 AR ARERARE T (T RAEM 17 FFFREZTREINE

BRAEZNE] ) oottt ettt ettt ettt ettt ettt ettt n e 7
A 20 ABBREERFN (st AR 17 FFFRGA T B L 9T HR4NF, 2t
L 20170913 HEEH ) oottt ettt 10
A& 3: BB, BBREEEHFEL (3FE 20170913 BIKEMN) e 10
A4 BIREaEE. B8 REEHIL (M 20170912 B IKEH) ... 11
%5 B BRIAFEANIAEEERL (27 201709013 HHKEN) oo 13
A 6: BRGAE A EAEA (3HE 201709013 HALEMN) oo 13
27 BIRFo%EE. BRI EMEHFL (3HE 20170912 B KEM) .......... 14

RARE, ZINE

EEDARNES Ay
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GF SECURITIES

BF &% 2 A RER

B2: & 2ELS R

NAFERELE, $ LSRG

NE) B NS AAFERHTHEAG. BREAGBREIIHE L%, £F, L9
AR oA R Gk Gk a8 Ao e G-, 8] R E FAE MRS A G R R,
A SR A R e )2 A T A T ey S, BIR LR R 22 i
ARG, BARBEF ALY, o) 5 R A BOR 69 AR F A 1 A R
EIAFAE], HE A RIS b ERBEEE T 5. AL RIS LAY S A
P E RS S, PR R ES LA,

B 174 L F 4R IS WANAT 2812570, Flpb3gK40.4%; HL)aH44)E
13.261270, Fl3gK40.5%; HF, A& F2FF FIE WLIKA22.714L5T, Frig

BJE, 20174 £ E 03] i vi 4 & %o b BN £ 3029.1312 7%, ) i K54.1%,
A RRAL24ME 05 £26.1%.

Bl NFELRAN (BFL) . #HE (FFA) BHEERL

3000 1 80%
2500 1 60%
2000 1 40%
1500 | K ' ’ 1 2%
1 0%

1000 | . | o%
500 1 -40%
0 -60%

14Q1 14Q2 14Q3 14Q4 15Q1 15Q2 15Q3 15Q4 16Q1 16Q2 16Q3 16Q4 17Q1 17Q2

m— LN/ JaEE % AR f 4
TR e/ A 4 —o— )35 FE R b/ A 4

BAERR: NN AR E AR S

B3: sk SR g RALEK (FFL) AR

100 mm mm
80%

60%
40%
20%
0% T T T

2012 2013 2014

- ] = 5000 r 7 60%
4000 r 1 40%
3000 | I l ’ 1 20%
2000 | 1 0%
1000 1 -20%
2015 I 2016 I2017H1 0 T T T . T T -40%

2012 2013 2014 2015 2016 2017H1

WA EBRERR ARG AR B E AL

e . 4 m— L A kA S [ Pb3gak / 45 4
BRI NE AL TRIESREAR S HAER B A8 . T RIEALEAR S

RAIRKE, ZINE

EEDARNES Ay
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GF SECURITIES BE SR A FRE

M ZIKT R 8] b S B Aa A, A0S SRR A A Tk 22 A)E, A
b 537 JUFHE KA, Ak A A L AE. A2015F 4 ), AT ALAE 2 A
Tr426.1%, 28] TN T 49.6%, V384 FERTHL.6%, TE/FHFNE =
KEAGTE B FPAFERAGRIZAG T 43K R, 20155844 5432 b S 00N
) 3% K39.0%, K & thAA149F6924.6%48 F+ £ 154F4937.9%, R AANE) T4l
FHKE.

B4: NE) HEEEE4E (FHL) Bk, EF4EH%

1,800 r 1 250%

1,600
4 200%

1,400
1,200 F 4 150%

1,000 F
4 100%

800
600 | 4 50%
400 | - y ‘ 00t
L I -

&l | 1

0 . . . || .. -50%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 17H1

w— )% ) ) A Va4 AR ik /A 4 FRATLA B/ L4

HAERF: Nt T EAEREEAR S

A5 &) BERELEHFELUN (FHA) AHHR

2500 7 90%
1 80%

2000 r 1 70%
1 60%

1500 | ] 1 50%
1 40%

1000 r' 1 30%
1 20%

500 l 1 10%
0 T T -H- T T T T -10%

2009 2010 2011 2012 2013 2014 2015 2016 2017H1

m— S AL FE R GON A Bl b/ A 4

BAFRR: NI N TEAEAE AR TS

oa) b g £ B TR B TR, 175 EF 5035 LU TIe AL T
8.34M¢7, RIbIgK2.401070, E&d THHA LT ARIL T A B b3 K 2,031 AT
H., WAk ORF S5 ZEE AT RL, BF SAAEHRLH] 432.5%, b

RA R, ZINME EEDARNES Ay
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= 4 -

I =Rits BSR4 TRE
BRG] A 1.5%, At A 34% 0 IRAL, AR s A LML A
GABEGNHHAREL, T 2RATF 2 FEFER, AE AT HLA T EMAL.
Ade b WA R ILEIRTT.8MCT, FlHIEK56.2%, SILAAELT.5CA,
Fl3EK55.5%, 25K E TRk EFF4FRILIEKTLINA £.

ME T EFATRAAR IR LIT R RAHARA, TEOHEREK, FEA

2 F L RAKKF, BAVAD EFRIAKERIF AL, AR PR ETH, R
UGB R B S,

F6: ANEEFKE & T LAERMERAFAL (FFHAL)

1600 5 90%
1400 ; 1 80%
1200 | 1 70%
n 0,
1000 | 60%
1 s0%
800 |
1 40%
600 | 1 30%
400 | 1 20%
200 | 1 10%
0 . . . . . . 0%
2011 2012 2013 2014 2015 2016  2017H1
m— R A HHKB &L AlE T/ A4
I RR: DF AL TRAERL AR TS
B7: HaskEk. AHBEEHERL (FFT)
9000 - - 180%
8000 - 160%
7000 1 L 140%
L 120%
6000 - L 100%
5000 - L 80%
4000 A - 60%
3000 - - 40%
2000 [ 20%
L 0%
1000 - L 20%
0 - L -40%
2014H1 2015H1 2016H1 2017H1
LN/ A A ) A
O TILF| b/ bl =@ %A F) L/ A A
A RB: NE N T RARR R TS
RS, ZIMNE B LIRIERTIR e S5 BF
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- il s BE SR 2 R RER

NE ReLER LT AR, BASREA RS
7]

W

N8 ARG LT, B 11F VARG B T e+ R 2R+ RS 5 R4
R, 17 EFFRT7.4070, RIATAS) F 5 QAR R fHE£22%~25%, KIFARR
B R BHESW A, 5iAERIHREAT LA G 2T 34 FAKAT.

B8: HPRKE+EKEE+EAD K AAFET/ERL (BFT)

9000
8000 |
7000 |
6000 r
5000 |
4000 r
3000 r
cafiinl
1000

dE EEENENDS

2011 2012 2013 2014 2015 2016 2017H1

A
5

nRHEE W KRR e R R

N\
p=)

BB RR: NN, JRIEEKRIT S

& L AR RAERQAG A (Tt RARM 17 FF FRGEF B Z 9T HM4A4) )

xR R KPR AEE
2014 2015 2016 2017H1 2014 2015 2016 2017H1
ATk R FH1E 68.9% 70.6% 68.3% 70.8% 37.9% 39.0% 47.4% 40.9%
A7k o 45 4 43.5% 40.6% 42.8% 42.6% 5.8% 8.5% 8.5% 10.1%
A7k T 3415 42.0% 41.2% 41.6% 42.3% 11.0% 12.2% 12.2% 12.5%
R 54 22.3% 22.2% 22.4% 25.2% 3.7% 4.8% 5.2% 5.0%
e Ry 36.1% 34.6% 38.0% 43.2% 5.8% 5.0% 4.5% 4.4%
2 44.4% 60.2% 42.8% 35.2% 29.7% 28.7% 13.5% 13.1%
77 &) 4R 63.4% 64.1% 59.0% 54.9% 30.5% 35.5% 16.2% 15.4%
Z [adhK 51.0% 55.4% 50.0% 51.7% 10.7% 19.4% 17.9% 17.8%
A AL 64.6% 47.1% 47.7% 54.6% 15.9% 5.1% 9.1% 26.6%
TSR 14.2% 35.7% 46.0% 51.4% 1.2% 27.0% 39.5% 30.1%
¥ Ak —% 51.2% 49.8% 53.6% 54.7% 14.9% 15.2% 22.6% 23.0%
A AR 65.9% 64.4% 64.9% 66.3% 4.1% 6.1% 6.6% 3.2%
W 5% B 43.3% 49.1% 44.2% 50.8% 16.3% 33.5% 27.3% 37.8%
TR A 43.5% 46.0% 54.8% 53.2% 14.9% 14.8% 19.3% 18.3%
ARIRE, ZINE 1% 55 06 13K TR S 25 75 R
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GF SECURITIES

7 B, 52.4% 46.8% 38.0% 34.1% 26.4% 26.8% 13.6% 14.1%
45 R1E 26.6% 20.5% 18.7% 17.0% 0.8% 0.7% 0.3% 0.0%
R 4 34.0% 28.5% 29.2% 31.2% 0.9% 0.9% 0.7% 0.8%
T KB 40.0% 38.2% 44.9% 47.1% 1.9% 2.6% 5.1% 5.1%
#1 AR P& AR 31.5% 29.8% 32.6% 30.8% 7.5% 2.7% 2.3% 2.2%
& HAUAR, 39.8% 34.7% 28.4% 26.4% 3.7% 0.0% 0.1% 0.2%
T FAES 11.3% 12.0% 11.0% 18.0% 0.8% 0.7% 0.6% 0.7%
¥ R A B 23.0% 20.8% 19.2% 32.6% 3.9% 12.1% 3.5% 12.1%
% AR 52.3% 40.6% 35.5% 34.6% 7.7% 10.0% 8.3% 8.3%
AN Z IR 34.5% 38.7% 39.3% 40.4% 4.2% 4.8% 4.8% 5.9%
4 B IR 54.2% 56.4% 66.2% 39.6% 15.9% 7.4% 18.7% 5.9%
R 61.0% 50.9% 51.9% 55.7% 35.2% 26.2% 5.8% 9.2%
ia M 47.8% 33.9% 39.6% 43.1% 15.7% 7.5% 10.6% 11.2%
18354, % 54.9% 57.2% 57.4% 59.9% 20.8% 20.1% 20.9% 22.6%
—AT % 35.0% 36.8% 41.4% 38.9% 5.1% 8.0% 8.2% 7.7%
=NE A 44.9% 48.4% 48.3% 52.0% 23.2% 24.3% 20.9% 20.7%
ARG A 61.2% 68.8% 65.7% 62.7% 21.7% 39.0% 34.0% 30.4%
AR IR 53.5% 43.7% 46.6% 41.3% 27.6% 21.8% 25.3% 19.4%
R E 50.4% 56.1% 62.7% 64.5% 6.0% 21.8% 31.4% 33.4%
S f#id 35.8% 33.9% 27.8% 38.7% 18.5% 8.5% 13.6% 27.8%
SR AR 32.9% 37.2% 46.8% 46.8% 2.9% 2.6% 8.4% 15.7%
77 = FHE 58.3% 59.5% 44.6% 44.2% 4.4% 15.7% 7.3% 7.0%
&) 7 K 7.3% 7.7% 8.0% 8.9% 0.0% 0.0% 0.1% 0.1%
AR RAR 47.5% 47 4% 52.9% 56.6% 12.0% 9.1% 14.7% 15.7%
B Ie R Ap 30.1% 28.9% 27.5% 35.5% 18.2% 16.2% 15.3% 23.1%
EF RN 36.8% 38.2% 30.1% 34.9% 3.1% 3.0% 1.4% 1.4%
HLEER 57.0% 41.1% 48.1% 52.6% 10.1% 10.9% 3.2% 9.7%
S IR ] 13.4% 21.2% 20.1% 19.3% 0.0% 3.0% 2.0% 1.0%
% RAHL 57.6% 49.2% 54.4% 56.7% 3.7% 7.2% 16.1% 20.0%
M HEAL 25.8% 28.4% 28.9% 30.3% 5.0% 7.2% 5.4% 3.1%
RiAtE 52.1% 51.5% 51.8% 50.3% 4.4% 3.7% 15.5% 10.6%
B H 53.5% 39.6% 44.1% 46.4% 5.7% 5.1% 2.5% 2.3%
KA B A 60.0% 56.8% 68.3% 70.8% 22.4% 27.7% 24.8% 11.5%
FAUA 45.0% 41.8% 38.5% 34.1% 1.2% 1.3% 0.8% 0.5%
FHEA 36.3% 36.9% 36.0% 43.6% 20.0% 18.4% 1.8% 10.2%
g AR 34.5% 34.4% 36.4% 36.7% 12.1% 15.2% 13.4% 13.9%
e KR 37.1% 42.3% 51.8% 53.6% 5.8% 6.4% 8.5% 10.1%
¥, F 60.5% 65.1% 62.8% 56.0% 32.5% 32.9% 47 .4% 40.9%
= A 42.5% 38.8% 42.5% 42.6% 13.8% 14.3% 23.0% 26.0%
;T EAR 47.1% 47.3% 42.8% 42.0% 5.3% 12.6% 13.7% 6.6%
RoFtE 12.1% 42.6% 41.3% 41.3% 0.0% 14.5% 10.6% 9.9%
oA 68.9% 70.6% 64.8% 65.8% 37.9% 34.4% 33.4% 28.9%
AR, ZINE EEDARIES WA
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5 RitH BEAR A ARE

GF SECURITIES

NFE AL 19.5% 20.9% 16.2% 16.8% 2.4% 1.7% 1.5% 1.4%
13/ e 28.2% 44.2% 33.4% 33.9% 0.1% 0.0% 0.2% 0.2%
iz E 31.4% 22.4% 28.0% 26.2% 2.6% 2.2% 3.6% 3.5%
%t 48.9% 35.4% 51.4% 51.4% 24.3% 11.4% 29.7% 31.3%
g leE T 47.9% 31.9% 21.9% 22.4% 5.3% 3.3% 2.9% 2.7%
E 7k | 40.9% 23.0% 31.3% 26.6% 0.0% 0.0% 0.9% 0.5%

AR ANE) AN T RAE SRR s
B S DU T T A 8) SM3E 8L A, 16476 A 48] T3] 445 P S kil R

FW A, BATRAERT L, KA1, &) B MERE, BIET R IRAK
BB & 7L BARRATRGG TR, A AT LI 8] = oo R Y Bk 44 B FH AR

B9: T8 mFARME PRIl k s F b HEL—BFF2AE

A )
W BSEE gy o,
. B FdiBts

PING AN EEZS s —

HERR: NANE. JRIEELRIT S

B10: 28 BEERERE (L) ZBRAHBE

07 r 1 120%
06 1 100%
05 | |
04 |

1 60%
03 |
02 I I 1 40%
0.1 ¢ . 1 20%
0.0 0%

2000 2002 2004 2006 2008 2010 2012 2014 2016
w— - R A A PR A 4B % A 4

AR Wind, JEAER LR S

RA R, ZINME EEDARNES Ay
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GF SECURITIES

BF &% 2 A RER

A2 ARBRBERF (Fest £ H RN 17 FFFRGRE F B 2 R348, sFE 20170913 K &EH)

28] B 20005 VA & 5 453 A4k B BUR, JRA S BL R B 20110 kiR L
Ft. 20164F 2 3) AL A A 0.670, IEA| B iA5)36.1%, M4 8] b 4Faqedg Kk,
P A B R R —F R

8] LS A S 28] RS A PREF
ey 0.26% F7 AR LAY 0.54% S i 1.68% EHEHH 0.40%
BF B A 2.49% I FEAAK, 0.20% SERAE 0.09% T R 2.16%

72 0.71% i FAED) 1.76% 7 AL 0.15% W AR 0.00%
77 61 434 0.74% R A B 0.89% & 77 4K 1.76% ¥ pE T 0.57%
F FadhAK 0.00% 7 R I 0.59% AR AR 0.08% A R Ay 0.00%
A AL 1.53% AN Ay 0.67% BETE Ay 0.37% S ESBA 0.41%
TR 2.37% 2B Py 0.00% 2 F R 1.44% RaFtE 0.40%
¥ &5 —#% 0.00% R Ay 0.71% H &R 0.91% A E 0.23%
A RAHL 0.89% iR IE 3.09% e ALl 0.31% NFE A 0.94%
o Ry 0.48% 1 IRAE 4.89% £ R AL 0.39% 12 i A 0.21%
Tk 0.61% —AE % 2.20% A a AL 0.62% AT E 0.33%
7 BB, 0.45% =R H 0.98% RAAE 0.48% K@) 0.48%
4R 0.05% A Rs A 0.00% %A 0.88% F AT 1.15%
R W 4 0.27% AR Ry 0.32% KA XAy 1.24% E e L] 0.00%
T KR 0.87% HBHRE 0.30% FALAY 0.91%
Er REERAR 12 A A A, BPafR A AT R R T 12 A A R & B SRR A E R A AT AR M
BAERR: Wind, JZAIEF LR T S
& 3: B, BRERELEHEA (A 20170913 B HZH)
BE | mer | BE | gpes | BE 1 pes R Bk
b & ZL A b A I o A

%8B 3.68% 4B 4.43% AEAE 1.92% T AAE 0.57%
FRF B 4.04% ¥%B 7.43% # 8 0.00% H R F Ay 3.45%

AJEB 0.00% L B 0.00% & YL 1.71% BRILLIANCE CHI 0.49%

kB 0.67% REEF) ) 3.29% JRA AT A 7.08%
15 L3k 35 5.11% b T2 3 AR Ay 1.07%
J& i [E iR 0.00% TAE 4.66%
¥+ X E IR 0.00% JALR 2.72%
R F) 7] 1.68% KA 3.93%
EWMHH 0.00%

AT E 3.80%
RN 0.00%
R EE R 0.00%
K il 0.00%
XA FE IR 0.00%

RARE, ZINE
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GF SECURITIES

BF &% 2 A RER

LR 0.00%
it 4% 1.44%
(X Erid 0.00%
%1k E IR 5.37%
T HE R 1.46%
TUAE A+ 2.18%
AEFRIIB 2.97%
AR B FRdE R 0.00%
IR E IR 0.00%
KEPINE S 23 0.00%
AR 0.00%

Er REEVARIE 12 AR A, Bpdeoh) AR R i & 12 AN A R

A RR: Wind. T EAEF L RBRF S

& B o B BRI & BRI A SR AT R AN

& 4: BFEHFo%E, B4 REEHFL (3 20170912 B IKEH)

R34 REH HE N3 A
L4 2.23% FWAE 3.27%

F A B IR 2.38% XA 1.43%
X% 2.11% B 4.97%
A P 7 1.63% G PR 4.01%
FATAEA 2.29% BEFAE 5.61%
HhE L 1.67% ERIZL ST 0.00%
A& B 2.48% KEAE 2.92%
R 1.16% EAER 5.61%
EER 2.07% TLAE 4.18%
B RiEAE 1.19% B =A% 4.25%
{E K %, T 2.30% NARAFE 2.99%
K A4 2.87% AREAE 2.56%
AR IE 0.56% T 4.00%
BB 2.51% AR IAE 3.64%
B AE 0.00%

gk 2.18%

Z 3.25%

Er REFARIE 12 AN A, PP BRA AT R K 12 A A PR & B G B IR R SR A SR A AR A

3 kB Bloomberg. J” ZIEAK AT F S

RARE, ZINE
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= IRl

GF SECURITIES

BF &% 2 A RER

28] B TARAERE, TLRUERRAR ZF kb5
LR

B AT 3] ABZPE TTMAE A 291245, PB LF{&{E%91.842, 3B -FBH 7T

PE TTM{&18447.312, PB LFE{A%91.142, MA S K-F AL FARTEKA= B . B #TA
PRAF RIAT L AE(E 928,545, @) KA 8] ABRAE AR 5 1A 4 B3 AT AR AR 1
AR,

B11: A& ARKRPE (TTM) 4HEKF (42)

70 ¢
60 |
50
40 |

30
20
10

0t T T T T T T T T
09-01 10-01 1101 12-00 13-01 14-010 1501 16-01 17-01

— AT A 1A AU E = = M- 1A £

A FIR: Wind. JEKAERKZ AR T S

B12: 2

8] AJRPB (LF) f&4EKF (4%)

9.0
8.0
7.0
6.0
5.0
4.0
3.0
2.0
1.0
0.0

09-01 10-01 11-010 12-010 13-01 14-01 15-01 16-01 17-01

— S At #a HAVEATEE = = HE-1EFREE

AR R Wind. ] KAEFREARF s

RARE, ZINE

D ARIES A
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BF &% 2 A RER

B 13: & BRRPE (TTM) 4&{EKF (42)

25 r

20

15

10

5

0 T T T T T T T T
09-01 10-01 11-01 12-01 13-01 14-01 15-01 1601 17-01

WM —— e YV L — e 1A £

— R At

HAEFR: Wind. JEKAERKZ AT TS

B 14: 23 BMEPB (LF) 4&{EKFE (4%)

6.0 r

5.0

4.0

3.0

2.0

0.0 T T T T T T
09-01 10-01 11-010 12-01 13-01 14-01 15-01 16-01 17-01

— A P = = HA+1EAFEE = = PE-12AFEE

AR Wind, JEAER LR T S

#.5: B BRAFE AN EAEL (& 201709013 H il &4)

SHEB 9.24 1.31 L4 B 10.19 0.96
RS B 7.27 1.10 % B 4.41 0.92
*JE B 407.14 5.18 ML B 161.43 5.65
5B 41.50 1.28
BRI Wind. [ RAIEFREAR TS
k. 6: BRAENIFEEL (3 201709013 B IEH)
EEAE 6.99 0.86 FliA % 21.5 5.78

RA R, ZINME

IEEPAIES




= IRl

GF SECURITIES

BF &% 2 A RER

# 5 8.94 R RAE A B Ay 55 0.74
Bz ER 20.11 3.53 BRILLIANCE CHI 23.5 3.65
RAEEEN A 7.97 1.74 SR A R 11.5 0.74
12 L33 9.26 2.09 po I 3 AR Ay 32.1 2.62
J& 14 [ [ 1.32 EAE 9.5 1.18
T K E IR JALH 11.1 1.92
B T 9.39 1.27 ¥ ImAE 9.9 1.71
ERNGHH 3.31
A E 32.49 1.41
HRBh 9.49 0.42

R E R I
JEiE £ 2.38
A I IR 0.79
HiEER 99.80 3.49
15 A= IR 12.69 3.43
S6ik E IR 12.77 2.09
T E R 8.50 0.67
FUAEAHL 0.93
ABARI I 35.52 3.91

AR E R d= IR 18.88 3.32
I E R 1.23
KEPINE S 23 42.26 3.60
AT 9.22 1.54

BAERR: Wind, JZAIEF LR T S

ARIE R AN G0 B IR E RN ) 4614503, 9A 128 14K KA B IRE3R4HA

3] PEASA F 30T ¥1H H 144%, 25) B 5TPE TTMAEE 5 B 54 & RS- 46 18 KT 48
b, RMAAB M EFTHFAEAEARE, AELNE) 7R LGHEEANTIRHA,

(7. BRFEHEE, RE4AIEEHFL (3 20170912 B ILEH)

b & ZL A PETTM (4%) PB LF (4) g A PETTM (4%) PB LF (4%)
L4 14.69 1.26 FWAE 10.20 1.07
FAEA B [ 8.75 1.71 KARAF 8.60 0.75
X% 15.12 2.73 FIER S 7.06 1.17
IUARE e B 7.71 0.70 R AE 5.69 1.25
FIEHA 13.22 1.22 A E 7.85 1.43
#hE 2 13.02 2.47 JE I AT 6.75 1.34
LR BAE 13.57 1.89 AEAE 8.93 0.78
R 9.94 2.92 LALER 10.09 1.67
EER 14.18 3.47 LA E 7.21 1.10
B RAgAE 14.78 9.01 B =A% 6.72 0.90

RARE, ZINE
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= IRl

GF SECURITIES

BF &% 2 A RER

{EAR 8 T 12.56 0.95 ARAE 8.56 0.41
#RKAEAF 9.80 1.00 MEGAE 9.54 1.24
AR E 33.86 8.63 T 4.97 0.73
B Hi 18.01 3.69 R ILAE 5.67 0.45
IR E 17.86 2.29

gk 8.81 0.90

2 153.87 2.51

4%k JR: Bloomberg. J”KIEAK AR F S

EHRER

8] B A

Wi, FHETFATLEHT AL RERH, A0 =58, fﬂw

LGrRART G T, FIAE, 8] BRI MRS, SMELRA AT AR Z .

&) BIX B AT E 8 K-F 5 7 K- F=BA

%A R AR 2 N 3] A8 E ) SR, %\ﬁﬂxﬁ a2

Bt F Rt — 4RI, FIAFAA B FAME. &AL E) 17-194-EPSH 4 £2.32.2.56.
L ATBBRAN R L PES A A

2.817L, HATARRAEM =T 5 PES#] 4 10.3/9.4/8.64%,

6.4/5.8/5.31%, 4T “EN” R,

42

FEFAT L F AL

FRETH, HA S E /AT .

RARE, ZINE
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= IRl

GF SECURITIES BFaE| 2R RE
= RA ¥i5: BAL NERER #15: BAA
P IE Wik 8539 9920 13116 16227 19577 2FEHNLA 542 527 843 676 1099
iR ar 3275 3970 5986 8441 11452 ) 1553 1726 2413 2658 2916
LB TFAT 2375 2684 3836 4259 4611 I8 Heh 234 282 319 351 390
5% 866 1349 1617 1773 1915 BiE KT 22 -161 -248 -378 -118
AR K 2023 1917 1678 1754 1599 e -1223  -1320 -1640 -1956 -2090
AR 7166 7343 7087 7095 7037 B EEDHNAR 1213 965 1700 1756 1896
¥ AR R 3284 3421 3421 3421 3421 KA -397 -360 -226 -313  -287
R 2321 2448 2512 2565 2526 HREH 1271 1255 1926 2069 2184
EEIAE 162 91 101 81 86 H A, 338 70 0 0 0
F K 376 351 333 308 284 EXEHAARL -742 -738  -527 23 16
A K B 1023 1033 720 720 720 RATHE 670 311 -150 0 0
# = %3t 15704 17264 20203 23322 26614 fh AR 0 0 0 0 0
A K 2895 3150 4082 4518 4878 PR AR 13 13 0 0 0
s MR 360 150 0 0 0 L) -1425 -1061  -377 23 16
LA BT 2475 2999 4056 4495 4857  Bl4-4¥ iR 1012 755 2016 2455 3011
H i sh fi ik 61 0 25 24 22 IR BR 2360 3275 3970 5986 8441
E VN T 595 716 311 334 350 HAAALLH 3372 4030 5986 8441 11452
TS 0 60 60 60 60
J A A 0 0 0 0 0
A A T 595 656 251 274 290
AAFAH 3491 3865 4392 4852 5228
A 1009 1009 1009 1009 1009
FAINR 3397 3418 3418 3418 3418 I EMHHE

BhKkE 7188 8356 10699 13281 16112 2124318 2015A 2016A 2017E 2018E 2019E

J2 AN JiAAR 11783 12927 15271 17852 20683 A KA A (%)

b HIRF ARG 430 471 541 617 702 RN 96 119 483 9.8 8.4
ffFelt R AR 15704 17264 20203 23322 26614 b A K 6.7 109 416 10.3 9.7
)3 B BN E) A K -1.6 103 401 10.2 9.6
FwAREA (%)
#)8 £ ¥l5: GHA A% 234 240 247 249 252
AAI% 270 269 253 254 257
=PI 5742 6423 9528 10460 11340 ROE 129 129 153 145 137
kR A 4395 4884 7177 7857 8486 ROIC 6.1 82 116 13.1 153
B WAL A B 30 48 60 68 75 4Bkt
AE A 169 213 295 329 358 F = AR % (%) 222 224 217 208 196
& 38 3% ) 795 797 1286 1380 1472 A R E 02 -03 -04 -05 -05
W 4% ) -11 -9 -34 -41 -53 T & 295 315 321 359 401
P = BALAR A 95 89 151 159 140 #F R 262 270 279 317 359
ANFMEE S A 0 0 0 0 0 FiEg
FF AN E 1333 1378 1926 2069 2184 B R 038 039 051 048 045
B )78 1603 1778 2519 2777 3047 JL MR R B 4% 2 465 497 493 489 492
ST IN 145 51 82 72 75 VX 3 Exd 445 441 444 443 443
Ak Sl H 84 10 35 27 30  HEEERE (L)
FIRERE 1664 1819 2566 2822 3093 M 150 166 232 256 281
B AF#L 111 93 153 163 177 BRZEINER 054 052 084 067 1.09
A7 1553 1726 2413 2658 2916 AT 11.68 12.81 15.14 17.69 20.50
VHIE AR A 37 54 70 7 85 AEE LR
=PRI PLE e 1515 1672 2343 2582 2831 P/E 16,5 135 10.3 9.4 8.6
EBITDA 588 762 1028 1177 1340 P/B 2.1 1.8 1.6 1.4 1.2
EPS (L) 150 166 232 256 281 EV/EBITDA 376 248 178 135 9.6
AR, ZIINE DA = 0h
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= I Rils

GF SECURITIES BE SR A FRE

JmEAEAT AR N

KR ERNIIE, BaRFOLERELHAE, ETAERFLINE LS E, 5 EXAEFLIEER, TEETHLER.
g FARAFAT L HTIF 2016 45— 4%, 2015 FF w94, 2014 455 A %, 2011, 2012. 2013 A [H; 2016 45 =& F
EV PRI = BAL R R 5 AT IAMAC £% — 4%, 2014, 2015 505 = 4; Kbk, 4%t 3 R AR,
2012 FhanT KAES KA F S,

EMRRL:  FIRSATR, SARILXFAFELFE, 13 FAE S LINHE R, 3 FRIMREE, HMEREAFATLIVTIF 2016
$%—4%. 2015 F % . 2014 5% B L AR, 2013 SFAnng ZAEA KB TS,

A G RSN, LERFAREAE, WIKFekFFE, CPA, MM ERMEAFAT LI 2016 F5—2. 20156 F4w
4. 2014 F5 B4 BRI, 2014 FAnN ) KAEAREAR 8.

. BEAA, AEXFHREME, SR RFEREFE, IV EREAETLSHIT 2016 SFH— L H AR, 2016 fFAun
JKAEFE ARG S,

ZF f BRAA, AERFABHE, HRAFEFFL, 2017 FhoN) KIERLEAR S,

]~ B AEH—AT LB P BN

FEA THARRI2AAN, BMHEIGET K& 10%0L k.
BFA:  THRRI2AAN, MR K& S EA-T-10% ~ +10%.
£ FHARRI2AAN, BEMEILE T RE 10%0L k.

] KGR H—or 8 B F BN

FEN: BHARLRAAN, BRNAIETRE 15% E,

EHEH FARR 12AA W, R EILR T KA 5%-15%.
BFA: AR 12AAN, EHARST KA T F)H8EAT-5% ~ +5%.
FEd FHARLRAARN, BRNAILIET RE 5% L,

BR % & AN
S R el LT

Honk JNMTRFTEMAHIL O R ABER AEHK 6001 F AW T EIRE AELE 25 LEHAHRHLRE ST
SHEF T A JE 1401 KP4 Rk KA 31 & A= KB 18 & Hedw—216 &

5K 4 AL 510620 518000 100045 200120

B AR AR gfyf@gf.com.cn

%57 H

FRAEA A RG] (AT B ZIEA") BAEAA BN L5 FA, ARERAES S KIEAESE S, FAIAFAA, R
HEME P ATOMA, Bt FHRICE P fE AAARERE LS. | KA READ LA R R i 3k B 5] 300 % kIR AL S
KAEKWEP . AR A A, A IO AE B A P 95 R, TRRIA S H R E P £ FHRIEAS AT L F i,
KR KA R R P R TR P AR R M 2 RS . M 5 AT AR B Ak 5 R e B U,

AR PR S TR AL, 80 th A0 M A K AN TR B A A T4, 42" KR A Toxt S0 o b 32 Ok AT IRIE. 1R A
BAEAE, 1 P 6045 8 BT AL FARITIHIE S F 5 0 AP RO, T AIEHTAT B R AR 49 A % 3 B9 4R AR A AT I
15, BRI AN . P TR A AR TR SR 3 4 7 S AR AR st o

JRAEAT A 38 B ARA AL 6 R — B TR 2 MRS, ARSFMBTLA R 4 RRILE. LRAM %, FRRES &L
SEARIM B 5 5. A FETH . BB BT A R T4 dARS 5 B a0, THN EALRTEE,

RARA SRR KAEANBREP ALCEUAL, KB RIEAFABBET, ETAMIAIATIMEH KB, L4, 7
B BEAIN, T bk R — R RE RAGK TR G A IR, AL IR, B EAI| AR,

RA R, ZINME EEDARNES Ay
17717



