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/»8]20154-8 A 10 H 8 /™ 1 20165 F F4R, FIAELAAANL42LT, Rk
¥ K72.54%; FI2ET LT NG IR A 694 41181353.75%5 L, RHEK
3.07%. 28] Rl f14, 5F1~9 7 V2 /& T L7 > 8] L A 49 74 #10E 249 4 1950
7 ~23417 7., R 3K 0%~20%.

BREA:

> LHFAT B

NE) EFFEENETIRLA21CT, BIEKT2.54%; 1384 4]191353.75
7, BB K3.07%. L4z T1~6 A L4 -4 2 4 ) iH 38 % 0%~20% X
B R, FETHAM. WMEIALNSDEANIEKm B L AEA T TEARA
NE) &M B EFRE, AHERFZNIFHRGETESEENFRE FIL
EAV GRS BB K, FREREAHAT R, RN NEEHE
T20165F1~9 A % At & 30 hé & A 0%~20%, 4 -F50%~120%4934 K
Bl AR TR =T VASE Lo

> FIiT¥#KAR, FRKEMAEY

NRAALBEIRR, REMZEIEAGFMEBERTZ—, Kiz#y
FIMSIEHRAAERENR P ZIiTHXSR . 2 520165F ¥ F473%
F I 5 AR RCARL2015F 2F, £F RSB RREGIEDT, it
N B B LIT R AN e Beak 3 K S H o sbdh, 2 3] 20135 F 47692.3842 “ A
—RXXEH P SRR EREERDCHENEMR “T=Z£R”, BAE
BRANELF, BN EE LS BATA0%4E & 69 24, ﬁﬁ%%ﬁ+
= A HRI) K 5] £90007 VA L&Y AUE, A FALIF A

> ZHAE, ABRRINFAEMALEHSHEE, HRGEREAFNE)
B M FARIR, /A 5)2015F € 3 R S AF B =44 B AR B &%
AR ILFEBFe 2 B FEALEG AT K, 3T ARS8 4 i 649 IR 2 A & £0.1mm,
BB RE £ 2 s b B TARKF; BR8] 3738 69 S 45 & = 4 AR A8 3L

TR XK, HFF AR AR AR = 5, 201754
BTG o BARIRAANIR, 2 8 ARt T RAR IR A 2 B~ %405
BILAF T S CHEANF R, F1H2016F A 2017 FMAANT %, 12 & DL
KA, NEHEm CHUFHRET” LT EFEFRAHE, TUTHE Y
TH. VRAEHZF AR LE T T FFTRTF LA,

2016 %08 A 26 H

E g 38 ¥BE
LAarHAs: 33.55 7T
B R4 40 7T
P98 &2

BJEARLRERA (BFR) 226/226
il AT (BA ) 6,526
HRAK (L) 5.58
K ABE (%) 11.40
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GUOLIAN SECURITIES

> BT BB A,

it/ &) 2016-2017 4 EPS 2-# %4 0.21. 0.27 % 0.33 7, 3t % PE %%l
#7160, 124 % 102 12, SAVELEF 3TN S AT TIRAE T E KWL, VAR F)
F2 3D AMRIR A R G VAR R WAL R AR A9 SR E AR By, T AT IRR.

> RERT:
(1) Z217EFWHFEFTL:; (2) ABEAN. VR Fb %K BT,

W 4 $ 48 A i

FAHEAN (BH L) 220.96 261.24 350.13 448.31 558.90
HEE (%) -13.88% 18.23% 34.03% 28.04% 24.67%
EBITDA (&7 ) 40.83 72.67 111.94 138.02 164.64
AAlE (7 L) 10.98 33.41 47.21 61.02 74.34
HRE (%) -83.95% 204.42% 41.31% 29.25% 21.83%
EPS (/f&) 0.05 0.15 0.21 0.27 0.33
&% (PIE) 689.68 226.56 160.33 124.05 101.82
4% (PB) 9.37 5.93 5.93 5.92 5.92
EV/EBITDA 113.83 64.40 44.17 35.52 31.47
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EHELES

GUOLIAN SECURITIES

F B

BEL: BTN HE

Al RLE ik
$45BH A 2014A 2015A 2016E 2017E 2018E %45 BH T 2014A 2015A 2016E 2017E 2018E
il 81.07 451.79 181.41 242.47 55.89 L2 N 220.96 261.24  350.13 44831  558.90
MR+ E A 119.08 138.70 24757 233.70 354.57 RSN 162.50 17024  237.39  298.13  368.32
FAT IR 2K 30.06 30.88 49.93 51.55 73.82 B A ALE B A 0.99 1.40 1.88 2.41 3.00
B 112.55 180.65 228.19 285.25 349.07 23 A 15.10 15.06 20.07 25.69 32.03
e 23.37 20.21 20.21 20.21 20.21 &2 3% A 31.79 38.54 46.01 58.91 73.44
A KA 366.14 822.23 727.31 833.18 853.56 W %-%% A -2.86 -1.31 -2.80 2.14 -0.29
KRR AR 0.03 0.03 0.03 0.03 0.03 H = BAEAR K 5.99 1.85 437 437 437
B W 241.95 358.03 414.91 460.46 507.55 N RN E I E 0.00 0.00 0.00 0.00 0.00
feiE ITAL 128.03 103.63 100.00 110.00 110.00 BRAKE -0.18 0.00 0.00 0.00 0.00
P X7 s 78.91 120.69 245,51 234.54 22357 b 0.00 0.00 0.00 0.00 0.00
HAeIE R T~ 160.69 148.70 12.14 11.37 11.37 ELIZ M| 7.28 35.45 43.22 60.95 78.04
ERFAF A 609.61 731.08 772.59 816.40 852.52 EQZIET & 10.33 5.76 17.37 17.37 17.37
¥ gt 97575 1,553.32 1,499.89  1,649.58  1,706.08 Al AR 17.60 4121 60.59 78.32 95.41
[ERER 2.00 21.80 0.00 0.00 69.57 P i34 2.79 4.17 6.06 7.83 9.54
AT K+ Z 3 73.48 96.79 76.46 141.12 127.69 A0 14.81 37.04 54.53 70.48 85.87
HA 56.38 118.06 98.56 173.01 160.46 DR A B A 3.84 3.63 7.32 9.46 11.53
A R At 131.86 236.64 175.03 314.13 357.72 12 & T & 8§ A 10.98 33.41 47.21 61.02 74.34
KA 8 R AT 0.00 0.00 0.00 0.00 0.00
¥ 2084 2 0.00 0.00 0.00 0.00 0.00 FTEMHILE
H A 1.03 1.61 1.61 1.61 1.61 2014A 2015A 2016E 2017E 2018E
R RS 1.03 1.61 1.61 1.61 1.61 ARk
it At 132.89 238.26 176.64 315.74 359.34 ED SN -13.88%  18.23%  34.03% 28.04% 24.67%
Y EMFEAE 34.91 39.30 46.62 56.08 67.60 EBIT 79.87%  172.31%  44.83% 31.81%  24.85%
A 139.25 150.42 150.42 150.42 150.42 EBITDA 56.52%  77.99% 54.04% 23.30% = 19.29%
AN 443.12 866.35 866.35 866.35 866.35 128 T8N 8 4AE 11.06%  204.42%  41.31% 29.25%  21.83%
R & 225.59 259.00 259.87 261.00 262.38 KA S
AR H A 842.86 1,315.06 1,323.25 1,333.84 1,346.75 ERXIES 26.46%  34.83% 32.20% 33.50%  34.10%
AAF AR AR B K 97575 155332 1,499.89 1,649.58  1,706.08 EZAUES 6.70% 14.18%  15.58%  15.72%  15.36%
ROE 1.36% 262%  370%  478%  581%
AEREFER ROIC 0.44%  3.96%  400%  451%  6.17%
L2V 2014A  2015A  2016E  2017E  2018E Zheee
&A1 14.99 37.14 38.90 54.85 70.23 R R E 13.62%  15.34% 11.78%  19.14%  21.06%
EiglaE X 26.17 32.75 54.13 61.82 69.51 A LE 2.78 3.47 4.16 2.65 2.39
%% R 0.13 0.53 -2.78 -2.12 -0.27 R 1.75 2.63 2.74 1.68 1.35
BB -27.97 -67.94 -47.54 -57.07 -63.82 )
FIERTETH 58.80 121.64 -167.73 151.34 -169.11 SRt TGS 2.33 2.27 1.56 2.14 1.69
o 3.62 -1.43 4.37 4.37 4.37 BRRAER 1.44 0.94 1.04 1.05 1.06
BEEHIALR 75.74 12269  -120.65 213.19 -89.09 S Wl kS 0.23 0.17 0.23 0.27 0.33
FARZE 155.54 200.59 100.00 110.00 110.00 HREAAR (L)
KA F 4.95 0.00 0.00 0.00 0.00 HRKE 0.05 0.15 0.21 0.27 0.33
e 0.03 0.07 15.63 15.63 15.63 R ZENER 0.34 0.54 -0.53 0.94 -0.39
BEEHALR -160.47  -200.52 -84.37 -94.37 -94.37 AT 3.58 5.65 5.66 5.66 5.67
A ER T 2.00 19.80 -21.80 0.00 69.57 RS
RLAL AR A 0.00 435.85 0.00 0.00 0.00 S 689.68 22656  160.33  124.05  101.82
Ak -27.61 -3.15 -43.56 -57.78 -72.69 g E 9.37 5.93 5.93 5.92 5.92
EFEFHALR -25.61 452.50 -65.36 57.78 3.12 EV/EBITDA 113.83 64.40 44.17 35.52 31.47
e R -110.33 374.67 451.79 181.41 242.47 EV/EBIT 317.07 117.24 85.53 64.35 54.47
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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
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- o ATk ds AR 6 AN A ARET 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
AITHIEH K LB RIEM BIF R R, ZFEE, TRARFEIRBREAREARGLAIZT B, MHFRLARHFRE K,
BALATEAE ) T BT AT AN . B P B Y AREPORZE LA T LETRIIFE, FLRNFEEAGRTEG, Ui
KRS 2 H R, LENHEE, A, MH. BRFFTREHEROE L, SRFBIE LA AREIERG—BE R, BRIEHRK
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

FEFFEFTOHLT, BIRIEATRAFA KRS T RN ST EATWIERF BT, T A Z 2N 3 B4 R4 RILAEIL 4R
VW H R E AR R A RIS, B, BTEE Y EED BIKIERRIR LA KA R T A AR 0 ARSI E A 6

Eﬁ']m/"l’i—\, B HF DB RIBE R I R Ak = e — A FIRIE,

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