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A5 VSEARFATA. 2 A 27 B, N&) KA 2017 b b ik

28] 2017 SFESEIE L EMON 53234471 H L, h EFREK
32.23%; SR T L oE) PR a9 F)E 36,598.66 L, b b
Bl 4 K 43.24%.

FEIE CEA , BEE TP RIS, 235 2017Q1-Q4 #
ZE T WRAR IER A A 27.65%/31.96%/32.61%/34.32%, L 3
ANZE L3RR IR RIS 4.31%/0.66%/1.71%, A ZA&M M = T 47%
o, BL&iE Bk . Q1-Q4 HFEAANAR GRS A
23.04%/25.62%/56.52%/16.84%.
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XKAFHEmBRE, 11ERABIFRK. 28] Q1-Q4 An HM A ik
RN 31%/32%/44%/50%, FRbb 2IRER IS, B E 2017 F
12 A &, 28] hm B 5 B4R B3R 1557 A (A EFEASHE® ), 481k 2016
12 AJRAEm 476 K, BRIE T RAOHAEZWELIRT, A 2018
FAETYSRBRAITTREAS, R, AREHBATITEA
By, ANEITHRAEY A, 23| ——ZRIRT AR, Ql-Q4 &
FWNIG R F A 23%/30%/17%/16%.

BELHLRRH, BRESMAMERI., NaFgpdt—ofi
4B, ARRAB L GRIF EAnbhik 6938 K, BB NG 2 K ) BEA/T LB
Bukmdu, R “ERAMARL” “EITIL” RIELS R, AL
AN R FRFA, Q1-Q4 FF 381k 45 A-8%/3%/37%/85%.

PR RIFEARTR, BAEEA. BhiliEeE. HWEH Fisl
A FEERRE (R ) 7 QRFET, A& FRR A, Tl
AR R A4 EHEE. Aok a) R AR . R, B “=
Rk ¥k, —FHERSFEAR AL, RITSEEE R
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HOMKOO ¥ X ZHHMIKE, ALITFLHH LN, FEFTE
B AR e R EANT LA SRR —RAIR 4 1 e TR S
B, THEERRAFPRE, BAGTLEESESE, BATT M.
RRATE) R AL S DBEAMIRIN B, B AR S AR K hadkT T4
GAEX.

BATAR] AT AT A8 RITLEARFIAELETH
adik, A RELSRAFZIANET 5T, N8 A RE LI
MAR, 138 82 %%, @iLHEHENG 020 51 ARS, FAN
KR ERT—IRMLE4 ., b, e LRI O J&. Shopping Mall
JE s BEMANFBAVGE A BIR, AT vA L, RAVELFAE) T8 kAt
KON FTIR R A RILEE /), A4 5) e R IR KM, T8 2018-19
H L IFNE) B A 4.93. 6.44 1070, B 3T K 34.83%. 30.54%,
%P EPS # 4.47. 583 7L, PE % 36.59. 28.03 4%, 4 “Yg4F” F
A,

R ZNZFER IR, W= R R R, T35
REFH; BATEIAE RS

W4 BG4

2t FE 2015 2016 2017E 2018E 2019E

BN (BF L) 3,087.7 4,026.0 5,323.6 6,973.9 9,066.1

Fl kb 3% K 61.47% 30.39% 32.23% 31.00% 30.00%

yaEAAE (FF L) 1395 255.5 366.0 493.4 644.1

Fl He 3 K 7.23% 83.12% 43.22% 34.83% 30.54%

KB (L) 1.72 315 332 4.47 5.83

PE
PB

94.94 51.85 49.34 36.59 28.03
21.69 15.88 6.54 5.55 4.72
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SHANXI SECURITIES CO., LTD. ésﬁ‘?ﬁ &
W A& MESHME ($45: BHLT)
0 & 2015 2016 2017E  2018E % 18 AR 2015 2016 2017E 2018E
X2 PN 3,087.7 4,026.0 5323.6 69739 &Kk
Bk A 1,699.6 2,166.4 2,906.1 3,807.7 ERIN IO B 61.5% 30.4% 32.2% 31.0%
RN 28.0 433 50.6 66.3 ERRINEE B 2.4% 105.5% 34.7% 39.6%
HEHR 925.0 1,124.4 14800  1,883.0 R IRCE R 7.2% 83.1% 43.2% 34.8%
EIZ %R 2795 371.8 479.1 627.7 EBITDA k % 11.7% 90.4% 23.4% 38.3%
7% %R 26 3.0 25 1.0 EBIT k % 3.2% 104.0% 32.6% 40.7%
F A BALMR & 2.7 5.0 2.6 2.6 NOPLAT# &k £ 11.0% 88.1% 36.4% 40.7%
PERAY R R B & - - - - BFFAEKE 16.8% 150.6% -354.5% 75.9%
A AL L E 2.7 25 16.0 5.9 FH KRR 29.6% 36.6% 230.8% 17.9%
W A E 153.0 314.6 4236 591.5 FEREE S
g A S ol X 8.8 7.0 24.0 12.1 ERIES 45.0% 46.2% 45.4% 45.4%
RS ] 161.9 3215 4476 603.6 ERIEIRGES 5.0% 7.8% 8.0% 8.5%
BT A AL 223 66.0 81.7 110.1 EEURCES 4.5% 6.3% 6.9% 7.1%
% £ 139.5 255.5 366.0 493.4 EBITDA/ % ik sk A 6.2% 9.0% 8.4% 8.9%
= REE 2015 2016 2017E  2018E EBIT/& Jklk A 5.0% 7.9% 7.9% 8.5%
W e 511.0 848.0 23916  2,690.4 BEEERE
RHHmeaT - - - - ROE 22.8% 30.6% 13.3% 15.2%
R A% bk 3K 36.3 30.9 64.9 85.0 ROA 8.8% 11.9% 8.4% 9.2%
SR E X - - - - ROIC -329.8%  -531.0% -289.1% 159.8%
A K 2 39.6 35.7 99.8 130.7
B% 312.2 296.8 398.1 521.6 BERE
AR T 0.1 45 2.5 2.5 B €~ B R 30 45 64 7
EEGE- R F35 W - - - - AT LT R RHK -55 -69 -68 -62
BHEH S - - - - WA B HREK 95 95 141 165
K AR AR A% - - - - otk 3K R # R # 0 0 3 4
A B He - - - - B R A R 59 51 23 24
e 285.5 7284 11723 15739 EH AR RK 160 167 221 251
LI 180.8 20.6 102.5 226.9 A R 5 -7 6 22
= 81.7 79.8 77.8 75.7
H AR T~ RS
FEER 1,594.6 2,150.0 43750 5337.1 e AE 30.0% 27.9% 27.8% 27.0%
4 MR 5 - - - - R RE 9.1% 9.2% 9.0% 9.0%
R Ak 2K 297.0 4655 464.2 594.9 w4 9% R & 0.1% 0.1% 0.0% 0.0%
RAt 2 A - - - - =R LIS PN 39.1% 37.2% 36.8% 36.0%
AR 7
Kk Y - - - - i ]
H AR R G *E AR E 61.7% 61.2% 36.9% 39.0%
& B % 3 983.7 1,315.6 16152  2,083.9 AR 161.0% 157.7% 58.5% 64.1%
SHBEERS - - - - R E 0.91 0.92 1.83 1.65
L3 81.0 81.0 1104 110.4 iR E 0.60 0.70 1.59 1.40
R & 529.8 753.3 26378 31313 AR B 4E R 60.53 107.59 -168.46 592.49
BRAERS 610.8 834.3 2,759.8 32533
NERTR 2015 2016 2017E  2018E Ak & e 4 4 25 4R 2015 2016 2017E 2018E
& A 1395 255.5 366.0 4934 EPS(7T) 172 315 332 4.47
e 3 V6] Ao o 4K 76.2 90.8 26.3 26.3 BWPS(1L.) 7.54 10.30 25.00 29.47
F WAL A & 2.7 5.0 - - PE(X) 94.9 51.8 493 36.6
A RMALE FH Bk - - - - PB(X) 217 15.9 6.5 55
% 9% R - - -25 1.0 P/FCF 905 405 -321.0 68.6
B E 27 25 -16.0 5.9 P/S 43 33 34 2.6
VAR B A - - - - EV/IEBITDA - - 349 24.8
TET YL 2417 393.7 142.3 329.6 CAGR(%) 52.4% 36.1% 41.2% 52.4%
B2EEHF LAER 455.2 717.9 516.0 844.4 18 14 1.2 0.7
b 3 PEG
BEFEHF LA LR
3 -360.3 -339.7 5345 5446 ROICAWACC 942 -151.7 82,6 457
g XEA Lasm 4.5 -32.0 15620 -1.0 REP - - -06 08,
T 5 IR IE 302 JE 31 75 B3 43 3
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