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THMAE (ARF): 9.95 T

RIATH AR S TFATLHE

WK ARKT)

e LRl AR (A 7 %) 1,190.28
BTAL(E 7 ) 12,649.59
F MR R B RAK(T) 24.18/6.95
P 300 484 3065.69
iR H 2859.50
AR (78 FRAS G H(E T3 7T

BRHA LK ERR, NHLEBECA

2 ELIFR (AR F)

R B 2014 2015 2016E 2017E 2018E
e F PRI (L) 0.11 0.03 0.13 0.45 0.53
HRLA () 1.47 1.91 2.00 2.24 2.60
R % B H A R(T) 0.11 0.15 -0.39 -0.68 0.44
B & (1) 112 396 78 22 19
TR AT B E (1) 54 71 58 58 58
&858 K £ (%) -18.13%  -70.81%  343.79%  252.40% 18.01%
H P I F (%) 7.19% 1.51% 6.41% 20.16% 20.52%
B SR A (E T R) 1,190.28 1,271.32 1,271.32  1,271.32  1,271.32
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447k — 300 2015 SF G T RESTAM, TE2HTH LR, DaAAELHAE 2015 F
BGRMEIAACT L, FTRWAFRCOENERN., “AREIAR” 2@t EF
FAsitRITE, mAEEEHERE, B i EFETH (-5.53pct.).
XL ERERMEA (+44.41%). Blit, HREE5F T A L2 EF Ak, £

1 (B #JH 2IFRE- “BEE” @A
Wik, $EMELAAERY, 2016.3.7

2. (“BHE HRFENEE, LHETHT
MIH R -A % S 5 R4RE ), 2016.1.26
3. m Er ks R, BE, BX
ITFFALT MY -EELL...), 2015.12.8
4. (TR A b RA, HE, BK
IFFAL R @A E R (F...), 2015.12.1

B

2479 SAC $tk %% : S1130515080003
(8621)60935563
jie_li@gjzg.com.cn

1M 4% A Kh@3ghe (+90.87%).
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B CBAET RiEE 5 A 1 BA®MET, 84 NFF SRR A
%o RN, HEREAGATA “ERM+HE K SRS LRA N
W4 T, b E R A e b AR TR SR A B S B AR
8] 2016-2017 ¥ EPS M| 0.13/0.45 t/f%, i+t 2018 4+ EPS 4 0.53
(=% CAGR164.27%), %t PE #H 78/22/19 1%, 443, 38) “EN” if
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Bt R: = RIRE T &
HEE (ARFEF L) = kk (ARPAEFA)
2013 2014 2015  2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 946 963 1,295 2,679 5,992 6,878 il 350 211 324 592 1,059 972
HRE 1.8%  34.6% 106.8% 123.7%  14.8% R KR 434 489 648 1,076 2,407 2,763
EXAT S ¥ -708 =722 -1,044  -2,063  -4,465  -5095 I 237 295 347 745 1,613 1,841
% # BN 749%  75.0% 80.6%  77.0%  745%  74.1% Yk 97 19 42 208 448 511
EX| 238 241 252 616 1,527 1,783 AT 1,117 1,015 1,360 2,622 5,528 6,088
% HE N 251%  25.0% 19.4%  23.0%  255%  25.9% %.& 7%~ 37.5% 28.8% 34.1% 49.1% 65.4% 66.0%
B A A4 A e -4 -3 2 -13 -25 -28 BSOS 48 53 56 57 56 56
% B M 0.4% 0.3% 0.2% 0.5% 0.4% 0.4% B % &~ 1,534 2,082 2,202 2,391 2,593 2,794
ER T a0 -65 74 -78 -166 -348 -389 %.5 5~ 51.5% 59.1% 55.1% 44.8% 30.7% 30.3%
% B M 6.8% 7.6% 6.0% 6.2% 5.8% 5.7% T 248 270 264 269 275 281
32 % A -60 -66 -96 -206 -377 -425 ERA T~ 1,862 2,509 2,632 2,718 2,926 3,133
% Hf E M 6.3% 6.9% 7.4% 7.7% 6.3% 6.2% %.5 55~ 62.5% 71.2% 65.9% 50.9% 34.6% 34.0%
AALATA)E (EBIT) 110 98 75 230 777 942 Wt 2,979 3,524 3,993 5,340 8,454 9,221
% B M 11.6%  10.2% 5.8% 8.6%  13.0%  13.7% 52 610 866 534 1,594 3,531 3,612
0 %% A 24 22 -42 -80 -148 -196 R ER 162 333 466 605 1,308 1,493
% B M 2.5% 2.3% 3.3% 3.0% 2.5% 2.8% H AR 5tk 22 22 30 73 233 273
AL K -18 -1 -20 0 0 0 R AR 795 1,221 1,030 2,272 5,072 5,378
A AL Bl 0 0 0 0 0 0 K52 500 500 500 500 500 501
ESEiE, 99 7 5 10 10 10 K 5 10 29 1 0 0 0
% A2 71 #174 55.1% 43%  10.9% 5.1% 1.5% 1.3% gy 1,305 1,751 1,540 2,772 5,572 5,879
EIEIR] 167 71 18 161 639 756 EERRARS 1,674 1,753 2,434 2,543 2,852 3,306
Bl FY 17.6% 7.4% 1.4% 6.0%  10.7% 11.0% VL ARG 0 20 18 24 30 36
ERZ e 12 84 25 37 38 39 R AR E A 2,979 3,524 3,993 5,340 8,454 9,221
GATEINE! 179 155 43 198 676 794
FI 7 E 19.0%  16.1% 3.3% 7.4% 11.3% 11.5% RS A
IREEA -25 -23 -8 -28 -95 -110 2013 2014 2015 2016E 2017E 2018E
1A E 142%  14.9% 18.3%  14.4%  141%  13.8% N LEEE
24 F1i9 154 132 35 169 581 684 HRI S 0.13 0.11 0.03 0.13 0.45 0.53
VHIE RS 0 6 2 6 6 6 FHRA T~ 1.41 1.47 1.91 2.00 2.24 2.60
V2 B FF N 8] 6 4 A1) i 154 126 37 163 575 678 FRZENEER 0.08 0.11 0.15 -0.39 -0.68 0.44
FAFE 16.3%  13.1% 2.8% 6.1% 9.6% 9.9% LR R A 0.12 0.04 0.03 0.04 0.15 0.18
EES
AR ELRE ARFEFA) b e 9.19% 7.19% 1.51% 6.41% 20.16%  20.52%
2013 2014 2015  2016E  2017E  2018E BN EE 5.16% 3.57% 0.92% 3.06% 6.80% 7.36%
24 F1i9 154 132 35 169 581 684 BT A EE 3.38% 2.65% 1.76% 4.22% 9.65%  10.89%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E R 48 52 95 130 148 167 EX-DIE NP £ E 1.56% 1.79%  34.55% 106.81% 123.70%  14.78%
Bt 72 26 28 69 118 168 EBIT ¥k % 24.60% -10.67% -23.46% 207.08% 237.74%  21.21%
R ] -37 -75 33 -863 -1,712 -456 A EE K E -23.92% -18.13% -70.81% 343.79% 252.40%  18.01%
2B EHAEHR 93 135 191 -495 -866 564 BREHERE 34.86%  18.27%  13.31%  33.75%  58.32% 9.07%
LN -660 -348 -348 -206 -318 -335 FEEERS
EEd 70 0 0 -1 0 0 R 3K JB) 4 R 4 61 73 74 69 69 69
E&) 0 6 3 10 10 10 BB R 129 134 112 132 132 132
BFEFARE AR -590 -343 -346 -197 -308 -325 R AT KR 4 R H 55 95 103 76 76 76
B E Sy 0 0 386 0 77 0 B % Bl R 157 349 569 299 144 135
AR 670 177 -32 1,049 1,937 81 ke
E&) -90 -114 -96 -89 -219 -407 A I A 45.38%  65.15%  28.96%  58.50% 103.13%  93.95%
EFEHREHR 580 63 257 960 1,641 -325 EBIT # & #5545 4¢ 4.6 4.4 1.8 2.9 5.2 4.8
s AT 82 -145 103 268 467 -87 FE AR E 43.80% 49.69%  38.58% 51.92%  65.91%  63.75%
KR SR, BAIERA AT
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il 0 0 0 0 0 LU
A 0 0 0 0 0 RAFN 5-F AT BT
Gy QO @O0 ORY . 0RY . G 1.00 =EA: 1.01~2.0=34 : 2.01~-3.0=F 1%
HR: A AL 3.01~4.0=#4F
G BFF IR INAR ) ART(GE) 5 S 5 5 A A
A% B# W wH B4 o 2,500
1 2015-12-01 FEN 12.76 18.10~18.10 19:25 2,000
2 2015-12-08 £ A 13.06 N/A 1679 1,500
3 2016-01-26  EA 8.78 N/A 1453 00
4 2016-0307  EA 8.68 N/A e '
9.41 e
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HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
TAF AT 77 KBVVEAEATR X9 N, (B RS KLAETHAA, ROMEFIZAC AN S Ay i 7 Xfg . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR B HIT, AR E R @ OUT, THAMEIAK,

BPRYEEDESIERGATRY M AREEINGF BT R, AR AAIRESAE G IZT R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
3# DU AR AT 124%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

AR R MR B A R ORE R, BB Tk, ARSI HEN LTS LA £ RS 0 8 BT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
w46 : researchsh@gjzg.com.cn Wi 45 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
R4 : 201204 R4 : 100053 #R 4 : 518000
Hohk: BMH AR XS 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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