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GUOLIAN SECURITIE

¥+ & &4 (000951) \ix%
— W HEANTW, BAIRH KERFA

FF:

N 8] 20164 52 8042111912 7T, Bl H3EK9.07%; V38 T L7/ 3) i5 A& 4%
FAVAA.1910 T, B g K50.14%; V2 & T L7 N 8 I A& 69 de dE 4 A1E4.12
L7, FH3EK56.48%; 4 AEEIL50.62T. 410050k K345 42.30

T (BHL)
BHEE:

> BRI KBRA, LGRENE

2N 81165 2.4 F o4 A & £ 10.54%422.55%, 7] b4 7138 K0.29420.754 &
HE, BARARIAAR, LEELRANIRERR GRS, BB
KRG LGHRE R E, BATA SR TN LT LS S0 E3% L LY
BARERKFMARI RN, BREETHERE G, FAEKFH Pt
— RS, LG HETEANMABAKFRAGER TR, BHEIE,

> N ETFHEREGN, 17TFBRMELTH

2016-5F, 8] Rt 452 & £8.027 4%, FlrL3gK7.52%, H 5 eifA4 g,
Flbb3gsk R A Z . HP R FHEI6FFARLREERK, Lkt —F
R, M EALEZHHHOWO-T £ 7 = s 7l tb3§ K57%, 28] 694 & LM &
a3, NERZMITE AR A R AL EST A4, FlH3Ei%10.8%. HRE
2017528, nEE4EEFL1417 48, Bk 5ik08.83%, X mbF
H#76916.2%. &AVAR N SEHITLL K, BELETITLGHT, B
B &m B F M EfZap il = S b I RA TR R 6 A, T FAE
ARG AR, AmTREFHE R,

> BEBEERA.

AA AT 2 5] 20174--2019FEPS % %] %4 0.75. 0.80. 0.877T, T &FE 5 A A
2015, 1943, 184%. i3 if i iR,

> RERT: (D TRxAT4: (2) 28] = il B M.

W 4 $ AR e tb1E 2015A 2016A 2017E 2018E 2019E

gl (A7) 19,363.66 21,118.99 23,037.29 23,607.88 24,100.84
HERE (%) -18.86% 9.07% 9.08% 2.48% 2.09%
EBITDA (&7 L) 860.20 1,128.10 1,397.33 1,505.58 1,545.67
FAE (BA L) 278.52 418.18 501.83 540.08 581.00
HERE (%) -35.42% 50.14% 20.00% 7.62% 7.58%
EPS (/i) 0.42 0.62 0.75 0.80 0.87
W A% (PIE) 36.65 2441 20.34 18.90 17.57
4% (PIB) 2.24 2.09 1.95 1.82 1.69
EV/EBITDA 12.59 13.68 13.00 11.54 11.31

2017 %03 A 30 H

IR ¥BE
Lok ¥E
LATHAS 15.21 T
B Ari A . e
A XK

ERALRERA (87 671/671
Fil A BRTE (% ) 10,204
FENFT A (L) 7.00
R E (%) 70.06
—FARBHEAK (L) 17.33/8.54
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IR 2IF

BEL1: MHTAHEZ

K2 AEER Flik
B3 HEH A 2015A 2016A 2017E 2018E 2019E ¥ BH T 2015A 2016A 2017E 2018E 2019E
il 1,192.76 880.06  1,84298  1,888.63  1,928.07 EL 29N 19,3636 21,1189 23,0372  23607.8 24,1008
R+ Z A 10,9353 12,8738 154609 16,2420  17,375.4 Bk A 17,379.4 188939 20,4870  20977.9 21,4208
FAT IR 2K 46.82 125.73 150.88 158.42 164.76 B b B R Ao 63.66 72.56 78.33 80.27 81.94
B 212816  4,08231 489877  4,163.96  3,997.40 ERI% 80 627.00 669.71 714.16 717.68 723.03
H b 31.90 126.21 151.45 159.02 165.38 & 39 3 F 596.84 553.13 552.89 507.57 489.25
R I AT 14,3350 18,0881 22,5050 22,6120 23,6310 w555 A 178.32 181.42 236.61 259.35 232.99
K AR AL 0.00 0.00 0.00 0.00 0.00 wEBALR K 108.73 4754 60.00 80.00 100.00
Bl =2 7~ 159873 142894  1,206.30 955.57 681.32 N AMEE Bl 0.00 0.00 0.00 0.00 0.00
FEHEIAL 59.89 64.55 60.00 60.00 60.00 B A 0.00 0.00 0.00 0.00 0.00
XA e 387.07 377.84 368.01 367.01 365.86 H b 0.00 0.00 0.00 0.00 0.00
HAbAER A T 321 1.38 9.92 9.46 9.00 LTk 409.69 700.64 908.24 985.05  1,052.81
ERFF A 2,04890 187271  1,64422 1339205  1,116.18 ERIR & 29.00 11.74 15.00 20.00 15.00
el 16,3839  19,960.8 24,1492 24,0041  24,747.2 #78 % 3R 438.69 712.38 92324  1,00505  1,067.81
43 301 3 317321 467500  7,202.65  6,189.95  6,073.40 P AT AL 90.85 174.21 223.42 243.22 258.41
AT+ E 3R 499495 683693  7,520.62  7,595.83  7,671..78 A 347.84 538.17 699.81 761.83 809.40
H A 2,207.48  2,967.48  3,388.02  3,564.01  3,672.63 v H AR F AR S 69.32 119.99 197.99 221.74 228.40
R Gtk bt 10,375.6 14,4794 18,1112 17,3497 17,4178 Va & T8N 8 % 278.52 418.18 501.83 540.08 581.00
KA & AAf 700.00 0.00 0.00 0.00 0.00
K A 3% 0.00 0.00 0.00 0.00 0.00 TEMHILE
Hie 170.21 36.22 43.47 60.00 100.00 2015A  2016A  2017E 2018E 2019E
JERF G kAt 870.21 36.22 43.47 60.00 100.00 o3 %]
Rk 11,2458 14,5156 18,1547  17,4090.7  17,517.8 EDIX I -18.86% 9.07% 9.08% 2.48% 2.09%
Y ERFRAE 580.45 553.44 751.42 97317  1,201.56 EBIT -33.77% 46.30% 30.12% 9.01% 2.88%
A 419.43 671.08 671.08 671.08 671.08 EBITDA -28.03% 31.14% 23.87% 7.75% 2.66%
AN 684.09 432.43 432.43 432.43 432.43 12 & TN 8% 13.31% 50.14% 20.00% 7.62% 7.58%
A 345410 378831 413959  4,517.64  4,924.35 FKARE A
B AR B L 5138.06 544526 599452  6,594.33  7,229.42 EFIES 10.25% 10.54% 11.07% 11.14% 11.12%
A AR A B E 163839 199608 24,1492 24,0041  24,747.2 EEIES 1.80% 2.55% 3.04% 3.23% 3.36%
ROE 6.11% 8.55% 9.57% 9.61% 9.64%
AEREFER ROIC 5.54% 7.83% 8.57% 7.15% 7.62%
PBEH AL 2015A  2016A  2017E  2018E  2019E B S
&A1 347.32 551.56 688.44 746.67 798.03 FE AR 68.64% 72.72% 75.18% 72.53% 70.79%
EiglaE X 250.89 236.70 237.48 241.18 244.87 AL E 1.38 1.25 1.24 1.30 1.36
4% R 209.35 204.75 236.61 259.35 232.99 R E 117 0.96 0.96 1.05 112
B 42451  -1,950.32 -816.46 734.82 166.56 BiEEE S
BEFLEH -1,117.57 637.30  -1,533.26 -544.99 -961.54 R MR K ) A 1.78 1.66 1.51 1.47 1.40
#re 133.24 13.97 67.24 96.53 140.00 BRARE 8.17 4.63 418 5.04 5.36
BEEHIALR 247.74 -306.03  -1,119.94  1,533.56 620.91 B R 1.18 1.06 0.95 0.98 0.97
KALH 67.34 64.49 69.00 69.00 69.00 ER AR (L)
KA H 0.00 490.00 0.00 0.00 0.00 BRI E 0.42 0.62 0.75 0.80 0.87
e 1.50 490.71 11.37 15.16 11.37 BRZETNELR 0.37 -0.46 -1.67 2.29 0.93
BEEHALR -65.84 -63.77 -57.63 -53.84 -57.63 R 6.79 7.29 7.81 8.38 8.98
A BT 691.55 501.79  2,527.65 -1,012.70 -116.55 [ 3
REA BRI 0.00 0.00 0.00 0.00 0.00 RS 36.65 24.41 20.34 18.90 1757
e -327.37 -688.39 -387.16 -421.38 -407.29 Ligs S 2.24 2.09 1.95 1.82 1.69
EFEFHALR 364.18 -186.59  2,140.49  -1,434.07 -523.84 EV/EBITDA 12.59 13.68 13.00 11.54 11.31
A3 R 546.08 -556.39 962.92 45.65 39.44 EV/EBIT 17.78 17.32 15.66 13.74 13.44
HAERRF: N IRE. BIIERF AT
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M, 3 R AR BB T ANV AR GG IE KA RATABIANATE ko BAVTRRMGETIEP TG 5, 5, ¥R E 5 ARE Py Lk
TN EH LER IR A,

HITFRAA
SR F: MEEMAARR 6N A HABARK & 20% 1A £
W 75 MREMAAKRK 6 A AR E 10%24 1
R A E M E AR R 6 AN AR K & 5% b
MLE M EMAEAK K 6 A A R K& T 58 A —10%~10%
% M FEMAEAEARK 6 A4S WARRT KT 2 1006004 £
i M’ TR ARREANANRT RE
A Gl TRAEHAEAREAMA NS KAHT
%6 b tsEARE6ANANBT A
—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
B ATARAERIERY) « AZERIIAFTES B, TMEMETH XEK . KiERE L4 RRE BP0 504, HE.
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 EFRE Y. ZFEE TRHAAFEIFRAREARGEARZT B, BHRAAESZEFLR
BALATEHAE ) T BT AT AN . B P B Y AREPORZEA T LETRIIFE, FLRANFEEAGRT A, Ui
KAt T FE R, LBEHHEHE, B, MH. HRFTEEHEROERL, SHRFERE LR RAREIERG—E R, BRKIEAR
Bl A KRN R ¥ TRAR AT 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 RATRAGSH T ER o KRB REE RiREE
RBE B — BT H A/ R H WL BIGER XA W& N BE R IRE TR B AT AT L H o BRIERMG 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

FFEFTHHLT, BRRIEATRASEA RAMEFRAN ST LATHIERF TS, ST AL N\ G R R F RBEHT R
. M MEfee ik s mF &M eRE. Bk, BFZFRLEHEDBRIERAIRL XAR TRA LY A ARIREN S ENMA G
BAMNBZFE, BHHFFDERBRENN BT RAA 7 09— 5 F R,

B BIE F LA A R B 5 50 P

IHRARGT RN 8 FTEFELRKT 9 E
w,3%: 0510-82833337

£ #: 0510-82833217
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