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—BEREAARTAY, BREAKENE

¥

HEM A =ZFFIRE, NS A=F K E LI N587486.677 T, Rtk
3K 4.68%; V334 #10478227.757 T, [ b3 £25.56%.,

BEAEE:

> ZEEBHAXBEK, FFEBARAILSHX14.16%

M=%, »Na&wIaN587486.677 1, B3I K4.68%; ¥ =% &k
225515.847 T, R K14.16%, K MaAEGARATF E HE1.77%H42-1.89%,
FF R AR B KRG AT R T REAMBRME K, 5096 #E
B CBRNFT” ESHREERBNZFFGEROHZORRIEK,

> BRAERIRA TR, WZFATLRATHE2.04%

NE R AR ARE, NEFeR LG ESHNFRN “CFHIRERT HHEK
o UREBEBER” FHHK, EHFERTE-FHEIRLZ%, T4 EF10%,
KKEARE Z Ao MAZRABERGFEH, &N T ELEEKe T
MR AL.76%.

> FLaTKMBELKRER, RANBAHEE

2016F10H 208, AL EER AL, NS KITEHWEFA S F 056
R RIDVRAGRAFET, SHREE, NaBARHF R EEE, BT,
FLEFALESTERHENE SR, FLLFEREENNS) LM,
Ferd oy 8] 3B A By HEA TR A RAAME 6

> BREE, BT “HE” B4

KM, 4 816-185FEPSH%140.88. 0.94, 1.03, & K#HRAHPES
$1#12.05, 12.28, 10.33, &F “fE” HL&.

> REeRT

1) NaaERT FHETREAL; 2) THHEERZA; 3) RAEH K
RERTBIH

Wt AR et {E 2014A 2015A 2016E 2017E 2018E
ghMAN (BH L) 8295.03 7551.18 7890.98 8403.90 8740.05
WRE (%) 10.75% -8.97% 4.50% 6.50% 4.00%
EBITDA (A% L) 2170.05 1904.85 2640.12 2743.79 2889.00
FAlE (BH L) 1105.45 896.88 1246.50 1331.79 1453.37
WRE (%) 22.08% -18.87% 38.98% 6.84% 9.13%
EPS (/M%) 0.78 0.63 0.88 0.94 1.03
7 &% (PIE) 13.58 16.74 12.05 11.28 10.33
4% (PB) 2.08 1.92 1.72 1.54 1.39
EV/EBITDA 4.22 9.06 7.80 6.77 5.84

2016 %10 A 31 H

IR ¥BE
HRBEE

L AT A 10.54 7T
A XK

B ALRBMA (B A M) 1,414/1,378
Fil ARLTFIL (B 7 ) 14630.70
FENFT A (L) 5.90
B R E (%) 29.4
—FARBHEAK (L) 14.17/7.9
—F W R AE T A

— LBt — PR30

12%

-6%
-24%
-42%
-60% . . .
201510 2016-02 2016-06 2016-10
nL#EE 2T

okiEF %5 S0590516080001
%35 : 85613163

Wk A6 : magx@glsc.com.cn

IR H
w,.7%5: 82832186
W4 : sunhd@glsc.com.cn
tiF

w,3%: 85611779
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BEL: BHTNHZ

Al RLE Flik
25 HBH A 2014A 2015A 2016E 2017E 2018E B3 HFH A 2014A  2015A  2016E  2017E  2018E
il 763.46 -13.63 78.91 1054.43 2767.92 EL 29N 82950 7551.1 7890.9 8403.9  8740.0
MR+ E A 402.78 332.14 444.45 385.81 481.01 ER3: N 5814.8 51909 53769 5714.6  5902.1
FAT IR 2K 549.28 342.35 598.71 401.46 631.53 B Ak B R Ao 17.76 40.08 63.13 67.23 69.92
B 1629.35 1376.76 1499.73 1557.43 1600.04 A 29343 28191 28408 30254 314.64
e 0.00 370.02 370.02 370.02 370.02 E R 517.58  553.11 71177 82358  874.01
R I AT 452319.6 ~ 371839.5  430258.3  507991.0  716127.9 w535 A 176.71 13053  110.17  53.60 -4.05
KRR AZ 120.09 122.93 122.93 122.93 122.93 R BAEB R 257 6.30 4.67 4.67 4.67
Bl =2 7~ 5866.25 6517.60 6500.62 6123.09 5731.33 AR T B E 8.32 2.44 0.00 0.00 0.00
FEHEIAL 1111.07 928.63 631.21 685.53 0.00 BRI 5.16 5.86 0.00 0.00 0.00
T 1118.77 1455.17 1294.45 1133.72 973.00 e 0.00 0.00 0.00 0.00 0.00
HAbER A T 106.67 284.96 273.59 262.23 257.48 2 b A 7H 14855  1356.5  1340.2 14376  1578.7
ERFAF A 8322.84 9309.29 8822.80 8327.50 7084.75 EPI BN T &1 177.09 50.72 80.47 80.47 80.47
a3 12846.04 13027.68 13125.38 13407.41 14246.03 EAPERE 1662.6  1407.2  1420.7 1518.0  1659.1
315 2162.00 1687.14 1038.41 0.00 0.00 P A AL 19354 19150 17422 186.30  205.80
AT IR+ E A 1152.56 1151.96 951.49 1284.08 1024.84 #4)H 1469.1 12157 12465 13317  1453.3
Hie 940.60 306.98 323.39 317.07 330.00 V- %X -1 363.67  318.90 0.00 0.00 0.00
A R At 4255.17 3146.09 2313.28 1601.15 1354.84 Ja g T8/ 8#%A 11054 896.88 12465 1331.7 14533
KA 8 R AT 40.05 603.06 603.06 603.06 603.06
KA 19.64 10.98 10.98 10.98 10.98 TEMHE
HAb 6.04 6.13 6.13 6.13 6.13 2014A  2015A  2016E  2017E  2018E
R RS 65.72 620.17 620.17 620.17 620.17 ARKRED
it ot 4320.89 3766.26 2933.46 2221.33 1975.01 ERI 3O 1075  -897%  450%  6.50%  4.00%
Y ERFRAE 1316.91 1460.37 1460.37 1460.37 1460.37 EBIT 1399  -12.22 3860 3.93%  5.29%
A 706.99 1413.98 1788.58 1788.58 1788.58 EBITDA 11.57  -7.43% -6.15%  2.92%  5.55%
AN 2476.34 1765.75 1391.15 1391.15 1391.15 V3B FHNEHF 1223 -520%  -5.33% 7.24%  9.62%
RS & 4024.91 4621.32 5551.82 6545.98 7630.91 FAREH
R AR B AL 8525.15 9261.42 10191.92 11186.09 12271.01 EXLES 17.71 16.10 15.80 15.85 16.63
AR AIE AR B S 1284604 1302768. 1312537. 1340741. 1424602. AR 11.91 12.79 14.02 14.04 13.55
ROE 1429  11.77%  11.63 11.69 11.59

AEREFER ROIC 8854 9581 9139 9175 9233
25 BEEL 2014A 2015A 2016E 2017E 2018E 2R A
A 145600.1  112229.99  113921.84  122197.3  134190.2 R 50.96 60.81 55.96  27.15  30.53
EiglaE X 33402.75 37156.54  111302.80 117614.90  123808.5 AL E 0.68 0.63 1.05 1.97 3.83
%% R 18291.94 1404329  10636.54 4955.61 -826.50 R LE 0.46 0.41 0.60 1.48 3.01
w0 -17654.40  25259.34  -12297.41  -5770.35 -4260.75 BiEfe
TEFEEH -23394.79 863.78 -55274.68  58217.81  -57158.85 RN 3k ) B 1.41 1.16 1.21 1.37 1.52
re 964.47 1811.44 467.33 467.33 467.33 V- 23.53 25.52 20.22 24.45 20.66
ZEEHAER 157210.0 191364.3 168756.4 297682.6 196219.9 B EAER 0.19 0.15 0.12 0.12 0.14
KALE 11839571  83653.09  63121.00  68553.00 0.00 HRBAR (L)
P RS 186268.4 321933.0 0.00 0.00 0.00 BRI E 0.78 0.63 0.88 0.94 1.03
e 63793.18 265956.7 10728.54 10981.32 11146.98 R ZEIAER 0.00 0.22 0.23 0.87 1.42
BEEDHALR -240870.9  -139629.4  -52392.46  -57571.68 11146.98 O 1.11 1.35 1.19 211 1.39
A AR -13387.00  -58530.00  -64873.52  -103840.7 0.00 [ S
REA AR 209418.9 0.00 0.00 0.00 0.00 BE 13.58 16.74 12.05 11.28 10.33
b -71764.00  -66820.47  -42236.86  -38717.94  -36018.17 o 2.08 1.92 1.72 1.54 1.39
EFEFHALR 124267.9  -125350.4  -107110.3  -142558.7  -36018.17 EV/EBITDA 6.27 12.77 16.23 14.23 12.24
A3 R 40592.03  -73612.31  -1362.60 7890.98 105443.2 EV/EBIT 4.22 9.06 7.80 6.77 5.84
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%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
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FFEFTHHLT, BRRIEATRASEA RAMEFRAN ST LATHIERF TS, ST AL N\ G R R F RBEHT R
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