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2% b4 KBIE K, F A R0 F AT &

2K LR (AR F)

I B 2014 2015 2016E 2017E 2018E
e F I (L) 0.469 0.227 0.377 0.464 0.535
HRLA () 7.86 2.42 3.79 4.22 472
R % B H A R(T) 0.29 0.27 0.24 0.38 0.47
B & (12) 65.23 84.83 61.77 50.20 4353
TR RALT B E(1F) 56.84 109.50 89.85 89.85 89.85
% F)0H 38 K £ (%) 704.64% 77.78% 94.58% 23.04% 15.31%
H P IR F (%) 5.97% 9.37% 10.93% 12.08% 12.43%
B LR (A 7 RE) 163.90 602.69 705.08 705.08 705.08
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2016 F—ZF, N FEAT LI 223 e, REK 57.90%; 12/4 £
TN 8] & 7 69 % 408 3515 L, K 196.09%.
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ILhHFEELEFERANE NS, 2FLFRLAEEK. N3 2T
b4h T kA FREARTAE A, BAMBRERAE, £/, FI,
Wtk wFE 8. R, FHRBEFXRS T, 2016 F 3% 5 KA Fi6T
%, BN EFRHKAMEIEK 57.9%, FAEE REK 196%.

BRI ABRE B HATFRKISE, RO ITEHERR, 5] 2015 F
S EH AL ERB AN, EFEERAIRGTE LT A d e K
b p RAFEKIEE, RGEEMRAY T 3F, mASERTAER
2y 3L, BAlNE AT A KEe 5EiHFsHAC LTSRS 3,397
7, BAERER, R EIN 2,651 7 Lo

THEROKRRE, XEAETRIRERTRUAMAR. 23 THF 1AL
L AEN 135 12T A H g sl e e dh % 100%ALH, B NAFEE
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KR ARG, N E W — 5 il Tk A R RLESATR, FIA Iz
AT UMEALS “HFrLEMmE (F) AGV (Bp) EL XN
(F)” TR E = it A,

B AR

AN 2016-2018 2 8] dkdk N 17.1 12/22.2 12/26.8 1L, # 5B EL3g
K 41%/19%/21%; V344 F)iE 2.66 12/3.27 1213.77 1L, 4 AR H3gK
95%/23%/15%;: EPS % %% 0.38/0.46/0.54 7T,
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BEL1: Rt EMRANHFS
B B 2013 2015 2016E 2017E 2018E
FoFH M H 3 R 4t
BERN (HHI8) 281.23 328.75 310.15 436.00 502.00 576.00
HHZE (VoY) 20.55% 16.90% -5.66% 40.58% 15.14% 14.74%
EEV B 29.43% 38.72% 45.86% 40.00% 38.00% 36.00%
HERA (1) 198.45 201.46 167.93 261.60 311.24 368.64
HRF (Yor) 33.37% 1.52% -16.64% 55.78% 18.98% 18.44%
EH (HTT g2.78 " 12729 7 14222 " 17440 " 190.76 " 207.36
RE (YY) -2.01% 53.77% 11.73% 22.63% 9.38% 8.70%
BRI E 84.41% 53.48% 36.15% 25.44% 22.59% 2151%
b7 BB S FE L 90.29% 49.79% 37.84% 25.17% 22.09% 20.33%
BEEHIX. BH. ERARSA
BEWRN (HJB) 0.00 211.08 411.77 580.00 740.00 890.00
RZE (Yoy) #DIviol " #DIV/O! 95.08% 40.86% 27.59% 20.27%
ER|Z 0.00% 48.43% 43.73% 45.00% 44.00% 43.00%
HERA (FHT 0.00 108.85 231.72 319.00 414.40 507.30
HRZF (Yor) #DIvIor " #DIV/O! 112.88% 37.67% 29.91% 22.42%
EH (HFAT 0.00 " 102.23 " 180.05 " 261.00 " 325.60 " 382.70
HRZF (Yor) #DIvVIo! " #DIV/O! 76.12% 44.96% 24.75% 17.54%
A BRI E 0.00% 34.34% 48.00% 33.84% 33.30% 33.23%
b BRI E 0.00% 39.99% 47.91% 37.66% 37.70% 37.51%
BHRENCEEIREE™%
HERAN (G50 370.00 540.00 680.00
HRE (YOY) 8 #DIV/O! 45.95% 25.93%
FEF) % 35.00% 33.00% 33.00%
HERA (A 240.50 361.80 45560
RZ (Yor) [ #DIVIO! 50.44% 25.93%
EH (AT i 12950 " 17820 " 224.40
B2 (YY) i #DIVIO! 37.61% 25.93%
R R 21.59% 24.30% 25.39%
S = & A 18.69% 20.64% 22.00%
RIS T LR RXRS
HERAN (50 190.00 300.00 390.00
R (YOY) g #DIV/O! 57.89% 30.00%
FEH| 2 42.00% 40.00% 40.00%
BERA (H ) 110.20 180.00 234.00
MK (VoY) i #DIV/O! 63.34% 30.00%
EH (FHIL) i 70.80 " 120.00 " 156.00
HRZ (Yor) i #DIV/O! 50.38% 30.00%
H S BRI E 11.09% 13.50% 14.56%
o7 2 b A5 b 11.52% 13.90% 15.29%
Hith
BN (H D) 51.93 74.89 135.97 138.00 140.00 142.00
HRZE (YOr) 70.49% 44.21% 81.56% 1.49% 1.45% 1.43%
EEVIIES 17.14% 34.88% 39.39% 35.00% 35.00% 35.00%
WERA (X0 43.03 48.77 82.41 89.70 91.00 92.30
RZE (Yoy) 62.07% 13.34% 68.98% 8.85% 1.45% 1.43%
EH (HHIT) 890 " 2612 " 5356 4830 " 49.00 " 49.70
HiRZE (YOY) 127.62% 193.48% 105.05% -9.82% 1.45% 1.43%
d AR E 15.59% 12.18% 15.85% 8.05% 6.30% 5.30%
o7 Y S5 b 9.71% 10.22% 14.25% 6.97% 5.67% 4.87%
HEBWAN (AEHT) 333.16 614.72 857.89 1714.00 2222.00 2678.00
HERRE (HAT) 241.48 359.08 482.06 1021.00 1358.44 1657.84
EF (BHm) 91.68 255.64 375.83 693.00 863.56 1020.16
S35 A R 27.52% 41.59% 43.81% 40.43% 38.86% 38.09%
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MR : ZKIRE AN L
HEE (ARFEHEF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 333 615 858 1,714 2,222 2,678 il 364 431 417 461 644 882
HkE 845%  39.6%  99.8%  29.6%  20.5% )Rl & & 175 315 415 754 990 1,193
EXAT S ¥ -241 -359 -482  -1,021  -1,358  -1,658 I 61 281 324 504 689 863
% Hf E M 725%  584%  56.2%  59.6%  61.1%  61.9% F A T~ 18 20 292 326 350 369
.41 92 256 376 693 864 1,020 AT 617 1,047 1,448 2,045 2,672 3,307
% HE A 275%  41.6%  43.8%  40.4%  389%  38.1% %.& 74/~ 78.1% 59.7% 66.2% 55.8% 62.0% 66.6%
R T R A 2 -5 -8 ), -14 -17 K 0 33 47 47 47 47
Y% # B M 0.5% 0.8% 0.9% 0.7% 0.7% 0.7% B % %~ 132 186 181 193 204 219
ER T a0 -37 -67 -72 -154 -189 -228 %.& 5/~ 16.6% 10.6% 8.3% 5.3% 4.7% 4.4%
Y% # B M 11.2% 11.0% 8.4% 9.0% 8.5% 8.5% I~ 38 477 480 1,346 1,353 1,359
32 % A 52 -98 -140 -231 -300 -362 ERAF & 173 706 741 1,619 1,637 1,659
% A E A 155%  16.0%  16.3%  135%  135%  13.5% - e 21.9% 40.3% 33.8% 44.2% 38.0% 33.4%
A ALATA)E (EBIT) 1 85 156 296 360 414 ¥4t 791 1,753 2,188 3,664 4,309 4,966
Y # BN 0.4%  139%  182%  17.3%  16.2%  15.4% FR R 9 1 0 0 0 0
%9 Al 7 8 6 9 11 16 RAT 3R 124 377 638 1,008 1,325 1,607
% # BN 2.1% -1.3% -0.7% -0.5% -0.5% -0.6% HALHEA R AE 7 35 57 173 210 243
o RALAR K 2 -13 11 -6 -2 -2 R AR 140 413 695 1,181 1,535 1,850
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESwiE-S 0 0 8 8 8 8 H AR AR 13 15 15 15 15 15
% A2 71 174 0.0% 0.0% 4.4% 2.5% 2.0% 1.8% 5 4% 153 428 710 1,196 1,550 1,866
ERIRbE! 6 80 159 307 378 436 EERRARS 609 1,288 1,459 2,434 2,710 3,035
Bl A F 1.9%  13.0%  185%  17.9%  17.0%  16.3% PR 3 &84 28 37 19 34 49 64
ERZ e 9 15 16 18 18 18 R AR E A 791 1,753 2,188 3,664 4,309 4,966
V¢, AT A1 15 95 175 325 396 454
FIHE 45%  154%  20.4%  19.0%  17.8%  16.9% RS A
IREEA 2 -13 -24 -44 -53 -61 2013 2014 2015 2016E 2017E 2018E
T 1EREF 13.5% 13.8% 13.5% 13.5% 13.5% 13.5% YRR
24 19 13 82 151 281 342 392 RIS 0.088 0.469 0.227 0.377 0.464 0.535
DE 3:%:%) 8- 3 5 15 15 15 15 FRF T~ 5.642 7.860 2.421 3.787 4.216 4.723
V2 5 F B 8 64 A1 i 10 77 137 266 327 377 FRZENEER -0.013 0.286 0.268 0.236 0.378 0.471
FAFE 29% 125%  159%  155% 14.7%  14.1% R A 0.000 0.000 0.400 0.080 0.080 0.080
EES
MeAER (ARTEFR) BRFNEE 1.57% 5.97% 9.37% 10.93%  12.08%  12.43%
2013 2014 2015  2016E  2017E  2018E BRAREE 1.21% 4.39% 6.25% 7.26% 7.60% 7.60%
24 F1i14 13 82 151 281 342 392 BT AN EE 0.16% 5.54% 9.11%  10.38%  11.30%  11.54%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 10 27 29 22 19 20 EX- TSI ¥ 26.32% 84.51% 39.56%  99.79%  29.64%  20.52%
ElFet=gt &1 -9 -13 -18 -27 -26 -26 EBIT ¥k % -93.52% 6849.25%  82.77%  90.23%  21.63%  14.80%
TEREEH -16 -49 -1 -125 -92 -83 A 8 K -66.60% 704.64%  77.78%  94.58%  23.04%  15.31%
2B EHAEHR -1 47 161 152 243 303 BREERE 497% 121.74% 24.82%  67.42% 17.59%  15.26%
AT & -68 -45 -39 -876 -17 -22 FEwEkH
k& 0 -88 -280 0 0 0 R 2K JB) 4% R A 167.6 129.1 136.7 138.0 140.0 140.0
E&) 64 0 32 8 8 8 BB R 83.9 173.6 228.8 180.0 185.0 190.0
BRI EHALHER -4 -134 -287 -868 -9 -14 RAT R 2K JB) 4% R A% 123.6 132.8 139.8 140.0 140.0 140.0
B E Sy 3 160 123 760 0 0 B B4 R 77.4 107.4 76.5 38.7 29.2 23.6
A 9 -9 -1 0 0 1 ZHReH
E&) -6 21 -5 0 -51 -51 A BRI A -55.79% -32.49% -28.21% -18.68% -23.34% -28.44%
% K AR 6 130 118 760 -51 -50 EBIT #) &k e 4% -0.2 -10.5 -25.9 -32.6 -31.5 -26.2
e RE 0 43 -8 44 183 239 el k= 19.40%  24.42%  32.45%  32.64% 3597%  37.58%
-4 -
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VE A S - a §T 2w T3 P A A AR IR B R AT DL
Aaf8 —AKR —AA =—AA =AA <AH THPRMRRERLTENN “EN"F L, A
FEAN 0 0 0 0 0 “HHEET IF 20, N PR IF 3, A YRET R4
Ef 0 0 0 0 0 », ZEFHHEFHRELIRES, FATHFHHFTE
il 0 0 0 0 0 LU
A o g g g g RAFN 5-F AT BT
#% 000 000 000 000  0.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="F
R PIEAL 3.01~4.0=m+F
G BFF IR INAR ) ART(GE) 5 S 5 5 A A
A5 B 3 R TH BARH T D | RRNS |
1 2016-01-20 %A 20.72 25.00~30.00 ol DR | SO o0
2 2016-03-23 i 27.78 30.00~30.00 syt W 1 oo
1751 p--------mmmm o f o= H - -| 300
13.62 [-------- - == fmmm oo oo 200
973 f------- M 100
5.84 0
408 B 3 3 83 g B2
S ¢ 3 8 2 8 & 8

KRB BEIERF AT

KBFEEHITRAGHA:
K EFNIPEREETLLEART, PFAKKAFE NN GEETE N 5T ET L EF NG HEi s

AT B I
FRRAT A%, AT LA AT RILRE, AR T AN SEF R AL TS S I
Bop Al B AR, TR R A AR B AT — R B BB AT — BN A S A AR

BF IR A HLA

EN: KK 6—12 ANA A Likba A& 15% A E;
¥, MIAR 6—12 A0 M LakE B & 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 NA N Fkha & A& 5% A L,
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HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . 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 BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR TR S MM BT H X TR 69 F b = S, & A LAEE R ALTSTHEE. 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
32 DU AR AT F24%

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

KIRE R B oM ROAREE, LRSIk, ARSI ERNET R 5 L EHF 50 AR 090 & AT
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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