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GUOLIAN SECURITIES

T4k (600362) \F etk
— S AR RBEAE, AR LRBHES

F4

20075114278, 28 5rmEREXAITX TFIIHELE ARG EW
WY, AREEE LI, A T201712A 278 AT e in4R & B A4S
B EE LM HAR TS, 0007 7T; 5 —4A4k3E 216, 297. 6 THF &4y
ik TARUE 30R A E AT, RIRH ZHEEAER2, 38T AR T B EEMRA
T AR A R B TR E) ARKS, 8807 7L K EIMEE 34N TAE B A F 4.
REER:

> BITHENX, HEAE) KA LS

SR N A RAFH R L. —F @, RGBS F G TS, A
S W E T REEAR Lt —FHE, H—FdE, HBhAE) Rty TLKF
A AR E IR, AT EEATMIILT A 200k R 48 thAe 1 0w
Am T FE REALRRAE PRI,

> ERMNE, 2 LGRERE

WA ITHF R HEARY, 2% s TRNHEF T8 = 8ty Z MR,
1753 =% B8 KR 53 K10.58%; % —7 @, &St LafliEs
ARSI, AT =F R 3544 F) H3g K i $]59.94%,

> B sEsREIELE, RN BRG] LSRR
SRZFAFK BT HROER, ML EE L Ry oA
B84, FUT18F4RM A 69 B AR H 5K, 8] 6921 7 e A 7=
=, AN EAKS000T vk, A AIEERT. 91T,

> AAFRBEAEMA

FiH /8] 17-194EPS4 31 4 0. 61, 0. 76740. 8970, 4 PE4#429. 5X.
23, 4XA=20. 0X, AHFF4RAM Liakzt 8 eglbsh3g B, G AEE, 4T “if
FAN

> e
B AR R R RE KT AN T

W 4B R A 20154 2016A 2017E 2018E 20198

BN (FHA) 185,782. 49 202, 308. 22 224, 401. 62 245,572.90 262,570.95
BRE (%) =6.56% 8.90% 10.92% 9. 43% 6.92%
EBITDA (B 7 L) 2,785.63 4,376.67 6,595.76 7,854.02 8,741.95
A (FHL) 637.22 7817. 54 2,095.08 2,637.21 3,090. 21
HEE (%) -77.65% 23.59% 166. 03% 25. 88% 17.18%
EPS (/&) 0.18 0.23 0.61 0.76 0. 89
&% (PIE) 96. 89 78. 40 29. 47 23.41 19.98
T4E (PB) 1.34 1.32 1.31 1.29 1.26
EV/EBITDA 28. 39 17.59 14.13 11. 84 10. 85

2017 412 A 06 H

H N E(¥:2
HAREE
L AT A 17.25
B ARt A 7,
A XK
B RBRA (FHR) 2,075/2,075
Fl AL (B HA) 35,798
AT (L) 13.79
FERAE (%) 48.20
—FARZH/ R (L) 22.04/14.01
—F A BAMARRT A S
— TP — P30
%%
12%
-2%
-16%
-30% . . .
2016-12 2017-04 2017-08 2017-11
LHE ST

ki F5 %5 S0590516080001
% 3&: 0510-85613163

WR 46 : magx@glsc.com.cn

ot
% 35: 0510-85611779

Wi FA: yey@dglsc.com.cn

Xk

HAERR: NENE, BIGERF LA

HH LR ERERANGERF



EHELES

GUOLIAN SECURITIES

3y
K

BEL: HE5HREGE

K2 AMEER #iEA
$45BH A 2016A 2017E 2018E 2019E ¥EFEFA 2016A 2017E 2018E 2019E
i 11,505.16 ~ 22,440.16  24,557.29  26,257.09 LRI O 202,308.22  224,401.62 245572.90 262,570.95
SRR+ 19,537.35  23,846.96  23,378.60  23,749.52 2l A 195,310.27 214,871.94 234,725.31  250,701.20
T k2K 2,328.59 2,056.55 2,211.18 2,347.02 B b BB Hn 579.94 785.41 859.51 919.00
B 15412.39  17,644.83  17,919.61  19,221.31 % 569.02 628.32 712.16 761.46
i 2,717.04 2,717.04 2,717.04 2,717.04 & 32 % A 1,663.99 1,795.21 1,989.14 2,153.08
Fosh A 51,986.26 69,205.55 71,283.72 74,891.99 W43 252.01 446.78 696.74 676.00
K EARAAZ R 3,006.40 3,046.40 3,091.40 3,141.40 P BALAR & 1,153.45 1,100.00 800.00 800.00
& 17,972.55 15,194.09 16,018.51 16,216.21 RN E S A -582.59 -700.00 -800.00 -850.00
fEIAE 3,476.72 6,476.72 6,000.00 6,000.00 FF A H -50.82 40.00 45.00 50.00
TR 2,436.21 2,377.20 2,318.18 2,259.17 Hw 0.00 0.00 0.00 0.00
HAeAE RS T 5,657.71 3,782.25 4,229.11 4,675.97 & A8 2,146.15 4,113.96 5,035.04 5,760.21
R ESAT 32,549.59 30,876.66 31,657.20 32,292.75 ERIRAN S & -112.62 20.00 35.00 60.00
=S 84,535.85 100,082.21  102,940.92  107,184.74 F)1 8 &R 2,033.54 4,133.96 5,070.04 5,820.21
sz Mtk 14,868.14  22,827.91  25523.26  28,192.69 FTA3HE 1,092.73 1,725.83 2,038.76 2,184.67
FLAT M+ 23 11,817.15  12,057.51 13,736.48  14,432.19 ZF)8 940.80 2,408.14 3,031.28 3,635.54
HAd 8,695.83 11,258.55 11,861.87  12,122.35 Y HIRERE 153.27 313.06 394.07 545.33
R kAt 35,381.12  46,143.97 51,121.61 54,747.23 3 BT 88) 44) 18 787.54 2,095.08 2,637.21 3,090.21
¥ M 8 fitk 228.10 4,093.68 819.31 0.00
KA F AT 10.98 10.98 10.98 10.98 TEMFE
HAd 173.51 173.51 17351 173.51 2016A 2017E 2018E 2019E
kRS et 412.59 4,278.17 1,003.79 184.49 e 3]
R 1RA 35,793.70 50,422.14 52,125.40 54,931.72 L2 N 8.90% 10.92% 9.43% 6.92%
I HMEFAR 2,224.97 2,538.03 2,932.10 3,477.43 EBIT 120.33% 91.04% 22.57% 12.53%
FRA 3,462.73 3,462.73 3,462.73 3,462.73 EBITDA 57.12% 50.70% 19.08% 11.31%
T ANAR 11,685.89 11,685.89 11,685.89 11,685.89 V38, B8] A A 23.59% 166.03% 25.88% 17.18%
BAIKE 31,449.25 32,054.12 32,815.50  33,707.67 KFIeE A
B AR BT 48,822.85  49,740.77  50,896.22  52,333.72 ESIES 3.46% 4.25% 4.42% 4.52%
RfEF B FAR B it 8453585 100,082.21 102,940.92 107,184.74 eSS 0.47% 1.07% 1.23% 1.38%
ROE 1.69% 4.44% 5.50% 6.33%
REAETR ROIC 2.90% 5.70% 5.52% 6.20%
R BHA 2016A 2017E 2018E 2019E o g
) 1,808.42 3,055.34 3,763.53 4,395.34 %K= fidn 42.34% 50.38% 50.64% 51.25%
B e 1,861.48 1,790.62 1,964.45 2,114.45 AR 1.47 1.50 1.39 1.37
4% 741.57 671.18 819.53 807.29 R F P F 0.96 1.06 0.99 0.97
B R -1,669.83  -2,232.45 27477 -1,301.71 BIE G
FIERLETH 471.83 -3,505.33 2,096.02 449.43 JL R 3K B 4% % 12.21 10.77 12.22 12.93
te 882.88 1,100.00 800.00 800.00 Ve LE S 12.67 12.18 13.10 13.04
REFHRNER 4,096.35 879.36 9,168.75 7,264.81 B RS 2.39 2.24 2.39 2.45
RARZE 1,636.15 3,000.00 3,000.00 3,000.00 BRI (L)
KA F 7,560.01 0.00 0.00 0.00 BRI A 0.23 0.61 0.76 0.89
H Al 6,427.41 3,391.69 -777.25 -1,409.80 BRETNAER 1.18 0.25 2.65 2.10
BREHALER -2,768.75 391.69 -3,777.25 -4,409.80 BT 13.46 13.63 13.85 14.11
ARAR BRI -8,732.59 11,825.36 -579.03 1,850.12 fE{E LR
PEAR R A 228.00 0.00 0.00 0.00 TR E 78.40 29.47 23.41 19.98
Hib -1,848.90 -2,161.39 -2,695.35 -3,005.33 oA 1.32 1.31 1.29 1.26
HEREHRER -10,353.50 9,663.96 -3,274.38 -1,155.21 EV/EBITDA 17.59 14.13 11.84 10.85
A5 HE IR -8,674.44  10,935.00 2,117.13 1,699.80 EV/EBIT 30.61 19.40 15.79 14.31
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B LG R B T BAVTIREIE R A LITFAGMAF ho BAVNZRMGIETROIRE L, RE, LB RELSAREFHEL
R E BN EH LER A EKE

HITFRAA
FUE MR EMAEAKRK 6 AN A MABAR KA 20% 14 &
Be Ei¥ REMHARR 6 AA AR KE 10%A L
wREa EA K M EBMAEA KK 6 AN A PABAR KA 5% L
M M EZMAEAK K 6 AN A At K&K 30 A —10%~10%
F REMAEAEARK 6 AN A AT RET 2k 10% A 1
o - TR AARENANRT KA
R o b T AHAEAK 6 AMNA NS RARF
Py rbtafEAR 6 NANBTAE
—f&E

MRAE G ARE, AARE T AP M A A B B BAER AL A TR 8] (TR F BHESE 29 THHIER BRI F L 457 4) A LM B
Ay OATF 4k “ERRIER” ) o AEERKIERFRS @I, FFMEMT T KGR KERF LH ARERILFT Q56 MH
M. FIA AR PR TAR, RS ARIRAATITH A BBRIER G T AF. IR FARIRAARIT,
ARERME, RBERMNGEPRA, EFRIERTEAME ARERALL A BRIEROE P AMRETHELHRRTR
AR TTHE a9 ST A, A2 ERIERA T A5 L) R A R C M TAREATRIE, ARETOE L, EREARBE P 5F,
AR B AR T T 6 h I SAEN A& ZFRE L, BRIAT RIRRAREAR 69 AARSIT B89, W HRLARME
wR, EEMER T BOHMEFTAGAIAE S . F P2 S ARE FOE &AE LT RLIRE, FRRANEES AN E
v W ERAAEE R, LREHEE Bk, WH. ARFTREGERGE L SRIERE LA ARSI ARG — 06
%,Eﬁﬂﬁw&ﬁ%ﬁkﬁﬁiﬁﬁ&ﬁ%ﬁﬁﬁo
ABEH R TN, FEATNA RBE L A G EAF . ZFE L, BEATMAE BB TR L& L0 R AT
TRAEA B G R MTAdeth, ERRNY, BERIERTIERSAHEHARETEEL. P AAM R — B8 IR
ERIERGHEAR . LHARARSMH LAETRARB R TR, RARR G AT &m0 kR H @R &L ARE
&L AEBNAR— BT R A/ R H W&o BIRIERZA I & A e IS PTA Bl AT A8 L fr e BIRIER BT >
FHA AFHRTARIACK T L3011 TR 0k B AR P 49 & L R BUR — B B ok S

455 5 B

EFEFTHHFALT, BERIEATRAFIA RIRE P REN ST EATOIERF BT S, TR N X s 8] R4 R 4 BUR A 1T

BAT. MHRE A e gk oS SRS, Bit, AT HELE L H EIERIEAR/RILA XA R T A LR 0 ARSI & FENHE
HEABZAR, BEFFDHE RSN BT RE M2 69— 5 FRIE,

4
E BRE RN A TR ) 5 50 PT
THBERGTRANMER—F 8 FTEKERRKE 9 E
#,3%: 0510-82833337
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