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— PR IEER -t
49%
26%

3%

HBR: AW EIA, SRS B

-20% r r r
2017-04 2017-08 2017-11 2018-03
SHIR: RHRME, S0260511010003
= 010-59136726
>4 hylé@gf.com.cn
AR
b ESAFEFR: (AR 2017-05-17
RAEME, “RART AAFHEFD
PEKMHER: “AHAEFR  2017-11-10

—_l,Hi” Ej]j] c4ﬁ¥ji%’,

BRAA K83t & 010-59136696

zhangxiaofei@gf.com.cn

R, ZINE

TBH W RIEAR T % AR



= IRl

GF SECURITIES %$%$1@I’*§ | 5%3&:‘:1—:_'\1:'2?&%

BR%7

B B B A B A L oo 3
TR T oottt aans 5

B&B X

B 1: 2013-2017 28] A B AV A RFE I (BAL: AT0) oo, 3
Bl 2: ) BRGNS L B B e 4
T D B N 3SR 4
B A 8] BT B K B AT aaen 5
ARG, LIME & SRR TR = R

2/7



= IRl

GF SECURITIES

RFEAFRREBRAITHRE

/\‘;'] =Z'e &%I’f’b %/)L

3A26H, NaE) R A20174F skt &) 2P LILAN92.41T, Fligk
36.3% (A& RS- A 88.112 7T, FlEb3E%34.0% ); 52 I )2E44)1E5.6612 7T,
[) b3 K 27.9%( 5 Fh g FXARTF ZAF B2 64 )3 B4 AV 4 7.1112 70, F 38 K56.3% ).

BT & TPGLL & EIINT.61CT, FHIEK43.4% (L FTPGIR S
HBEANAT6.21070, FIIEKAE0.7%) , T2FETFHSEF (4. ILF. B,
FadF) Bk HFERRMEIER (PR GEADGEAITNAH34%) 5 IGLFEIIK
A13.9127T, FIIE,K6.4% (L FUGHSHIMAAHL1L.9LT, FHIEK2.7%) ,
2R KA TFRATLEYRE LR K.,

a2k @ TPGASRLS A 7. 11070, FIIEK34.1%, Bk TF A%
43.4%, EER G TN E=TE. REBEFI L FOEIINI S FTE; 1IGH3
1 £51.331270, FIHRIEK14.9%, & TR, 228 TFTHKTLEEHNRE
LA E NS ELA T SRR R, N5 BAIR ARG R,

B 1: 2013-2017 28] BB AVEE K E A ($45: 127T)

100 -
90 -
80 -
B ZBRFTRAHRS (ZBEMITS) &
0 %-(11G)
. s #HARE ¥ LR S LE(TPG)
50 - | %/T,JJ_ % /f Lﬂ
40 - 39| IR %
30 | &9
+ AR SN
oo | 169
m ARk 4
10 _ .
0 . . :
20134 20144 20154 20164 20175

BAERR: N, JRAEF BT E S

R, ZINE

RSB IRIRAR T R 3T R
3/7



iy I Rit5 BEAFR R THRE

GF SECURITIES

A 2: DA REHEBAL R TEHX R

RN (+7 ) AETP R LI e RS MENIG IR e A1) ] TR iR
100000 - - 140%

90000 120%
80000
70000 100%
60000 80%
50000
40000 60%
30000 40%
20000 0%
10000

0 0%

BAEARR: N8N, TEAERR AR F S

20175, R4y o a) g MNIG R AT PTAREE (2017448 h o8] 9 608 SRAR A BE
B tiE T L 58 W Ak S A 1AL H 6.5%, 4220164F26.1%4938 1% TiF P
JFERKR. ), f2E) kB A BN RIF ARG K (20175520 3) K B 44 6k
NLF|A48.74C7T, FIHIEK34% ) , AR 48 A b 8] 69 4R A5 JEAR FE1R 7 3 5%
{AAFEZ L, NE kA “MAXKIFEARP” PR+ 2F (20175 %N
KA13.9125T, R 3G KiAF)63%, 201647351 A13%) , RAVAAXRILF.
Wit a5 P AT E) B8 ) R iATT 6 BRI,

B 3 #AADUASK

S AN (125T) el R SRR S SN2 S (4%, ) R —. 5 {
7000 - - 40%
6000 - - 35%
5000 - r 30%
- 25%
4000 -
- 20%
3000 -
- 15%
2000 - 10%
ll | o
0 i T T T T T T T T T 0%
20084 20094 2010% 20114 201245 20134 2014% 20154 20165 20174
AR NE N, TRAEAKRAG
RIS, ZIMNE BEVRIERTTHRRERA

4/7



iy I Rit# BT RENE BRAITRE

GF SECURITIES

B 4: NG WEREF BRAKAL

kG A AN (ML) AT KAEE AR P N (ML)
— ik (R B HEPEN) —32iE (A KRIELAZFL” KN)
60 - - 100%
- 90%
50 1 - 80%
20 - - 70%
- 60%
30 - 50%
- 40%
20 - - 30%
10 i B 20%
- 10%
0 T T - T - T T . T T T T 0%
2008 2009 20104 20114% 20124 20134 20144 20154 20164 20174

BAERR: &, RIS KA F

2 A FRMABEK

1. BABK: (1) NE 5 AhoE£E24EE; (2) 28 5L+, Bil. Fx
ER P ARG EN;, (3) = L#% 4R LS8R0,
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5127318 2016A 2017A 2018E 2019E 2020E
RAK* 4,927 6,449 7,894 9,186 10,851 BEEHANER 292 328 459 368 586
ik o 1,299 1,785 2,413 2593 2,948 AV 450 540 780 918 1,163
ok & 3,607 4,637 5448 6,549 7,857 18 P4l 144 164 152 121 115
B 21 26 34 a4 47 TRFEEH -418 523 519 -732 749
H AR T 1 1 0 0 0 e 115 146 46 61 56
I 2,302 2,303 2,397 2545 2,783 BEREDHRER -251 212 241  -263  -322
KA 104 133 146 152 163 FART -259 -235 -241 -263 -322
& = %= 820 853 927 1,005 1,118 HRKEH 2 14 0 0 0
EEIAE 0 0 0 0 0 HAb 7 9 0 0 0
T TG 1,240 1,176 1,171 1,211 1,300 EREHRLER -8 371 410 76 90
Hpe K 138 141 153 176 202 BATHE 3,092 4,329 0 0 0
=B 7,229 8,752 10,291 11,731 13,634 1R aR -3,077 -3,954 477 143 157
R AK 2,439 2552 2,851 3,230 3,792 JEAR Gk 257 360 0 0 0
PR e 922 686 686 686 686 Hp, -280 -364 -67 -67 -67
JRLAT B TR 1,495 1,866 2,165 2,544 3,107 A3 iR 33 486 627 181 354
H A sh 7 21 0 0 0 0 HRERH 1,266 1,299 1,785 2,413 2,593
E R 458 970 1,430 1,574 1,731 HAREAT 1,299 1,785 2,413 2593 2,948
KM 194 0 0 0 0
FLATR A 0 0 0 0 0
H RS it 263 970 1,430 1,574 1,731
A A 2,897 3522 4,282 4804 5523
it ¥ 106 110 110 110 110
F AR 4136 5056 5796 6708 7,778 EFEMHE
8 Al 0 0 0 0 0
)3 BB E) AR 4,264 5166 5906 6,819 7,909 BKEE T (%)
"V ARPE R 68 64 104 109 202 =R O B 323% 36.3% 26.1% 21.6% 22.1%
AR ERA 7,229 8752 10,291 11,731 13,634 2 BN E AAlEN K 57.9%  27.9% 30.8% 23.4% 17.2%
KARA (%)
A & i ARFEFA A% 29.7% 29.8% 29.7%  29.7%  29.7%
AHE 60%  61% 67% 65%  6.7%
=L PN 6783 9244 11655 14176 17315 ROE 10.4% 10.9% 12.5% 13.4% 13.5%
2k A 4768 6493 8192 9966 12167 ROIC 23.6% 32.0% 39.9% 39.5% 42.5%
bR PN & 44 96 30 37 41 124588 h
HE R A 219 370 466 567 693 F7= R ATE (%) 40.1% 40.2% 41.6% 40.9%  40.5%
%38 % ) 1152 1654 2032 2504 3039 b -42% -21.0% -287% -27.5% -27.9%
W 4% A % 103 67 67 67 B R 2.02 2.53 277 284 286
H b A AT R 86 108 0 0 0 HEFE 2.01 2.52 2.75 2.83 2.85
TR ANHE 17 20 12 7 11 BB
178 &R 525 633 940 1116 1401 BT R R 1.00 1.16 1.22 1.29 1.37
PR AL 115 71 160 198 238 JL MR R R 5 B 2.06 2.25 215 217 2.21
A8 410 561 780 918 1163 A0 R 45 & 186.40 276.80 243.33 228.13 260.71
VBRI A -32 -4 40 5 93 FRFAF ()
)2 BB o8] A8 442 566 740 913 1070 BRRK A 0.20 0.24 0.31 0.38 0.45
EBITDA 750.02 876.59 1128.7 1267.3 1542.1 Bz EINAER 0.13 0.14 0.19 0.15 0.24
EPS () 0.203 0.236 0.309 0.381 0.446 FE AP 1.96 2.16 2.46 2.84 3.30
i
P/E 27.7 23.9 18.2 14.8 12.6
P/B 2.9 2.6 2.3 2.0 1.7
EV/EBITDA 16.1 14.1 10.4 9.3 7.6
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