2016 & 12 H 19 H

B K % (600663.SH)

WL EN HHIFR

=] = JIE 75

SINOLINK SECURITIES
ER A

B R K AT

8] RF

THMAE (ART): 23.82 L

KIBFEE AR HTFHHLHME

AEWMER KT~ RERKKSE

. N X ABAL (AR )
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e EARE AR (E 7 AR) 2,444.35 R HROK A () 0.857 1.017 0.797 1.063 1.343
ETAL(A 7 ) 80,078.82  HMAF T F (1) 6.23 7.01 7.73 9.14 11.04
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SINOLINK SECURITIES AR S
Bt R: = RIRE T &
s (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 4,510 5,117 5,631 8,632 11,175 14,858 il 3,141 2,782 1,942 1,235 967 853
HkE 135%  10.1%  53.3%  295%  33.0% )Rl & & 73 57 192 140 211 297
EZRT 5 ¥ -1,857  -2,008 -2,558  -3,729  -4,783  -6,731 I 20,772 11,959 10,048 15,346 19,040 25,558
% Hf B M 41.2%  39.2%  454%  43.2%  42.8%  45.3% H AR T~ 30 33 37 28 34 35
EX| 2,652 3,109 3,073 4,903 6,392 8,127 AT 24,015 14,831 12,219 16,748 20,253 26,743
% B HA 58.8%  60.8%  54.6%  56.8%  57.2% = 54.7% %.& 5/~ 62.3% 32.5% 23.3% 28.9% 32.0% 36.9%
B A A4 A Ao -647 -725 -532 -818  -1,059  -1,409 P RISy 13,054 28,667 37,716 39,514 41,329 43914
% B HA 143%  14.2% 9.4% 9.5% 9.5% 9.5% B & 3 517 471 455 430 441 413
Ef T d! -115 -141 -152 -238 -303 -398 %.& 74/~ 1.3% 1.0% 0.9% 0.7% 0.7% 0.6%
% B HA 2.6% 2.8% 2.7% 2.8% 2.7% 2.7% T 122 149 153 88 105 106
it -178 -176 -216 -319 -403 -524 AT~ 14,523 30,789 40,230 41,290 43,133 45,691
% Hf E M 3.9% 3.4% 3.8% 3.7% 3.6% 3.5% %.5 55~ 37.7% 67.5% 76.7% 71.1% 68.0% 63.1%
AALATA)E (EBIT) 1,713 2,067 2,173 3,528 4,626 5,796 Wt 38,538 45621 52,449 58,038 63,386 72,434
Y% # BN 38.0%  40.4%  38.6%  40.9%  41.4%  39.0% 48 43K 4,484 3,891 7,742 5,475 5,825 5,306
0w %% A 241 -331 -592 -327 -292 -295 R A ER 14,001 12,545 17,601 22,604 24,391 29,528
Y% # BN 5.3% 6.5%  10.5% 3.8% 2.6% 2.0% AR Ak 1,079 1,209 1,180 2,844 3,288 4,002
AL K 2 0 2 0 0 0 R AR 19,564 17,645 26,523 30,923 33,504 38,836
A AL Bl 0 0 0 0 0 0 K52 3,614 7,465 4,449 4,149 4,149 4,149
ESiE-S 516 480 1,098 480 512 601 H A K AR 174 5,152 5,137 5,133 5,135 5,129
% A2 71 F174 257%  21.4%  39.6%  13.0%  10.5% 9.8% 5 4% 23,352 30,262 36,110 40,206 42,788 48,114
ERIZ Rz 1,986 2,216 2,681 3,681 4,846 6,102 18 B R AR AR 38 11,272 11,643 13,096 14,444 17,066 20,627
Bl FY 44.0%  43.3%  47.6%  42.6%  43.4%  41.1% VLA 3,915 3,715 3,243 3,389 3,532 3,693
ERZ & 19 27 94 19 20 17 AR AR S A 38,538 45621 52,449 58,038 63,386 72,434
Vit AT A1 2,004 2,244 2,775 3,699 4,866 6,119
I E 44.4%  43.8%  49.3%  42.9%  435%  41.2% RS A
P 4% -440 -496 -653 -873  -1,148  -1,444 2013 2014 2015 2016E 2017E 2018E
P 1EAEE 22.0%  221%  235%  23.6%  23.6% = 23.6% N LEEE
4 A1 1,564 1,748 2,122 2,826 3,718 4,675 RIS 0.753 0.857 1.017 0.797 1.063 1.343
VHIE RS 158 146 222 146 143 161 FHRA T 6.035 6.234 7.012 7.733 9.137  11.044
V2 G TR 8] By A i 1,406 1,602 1,900 2,680 3,575 4,514 HRZENEHR 0.307 -0.533 1.769 1.868 1.128 2.024
FAE 31.2%  31.3%  33.7%  31.0%  32.0%  30.4% H PR A) 0.226 0.429 0.508 0.510 0.510 0.510
EES
eLAER (ARTEFR) HH N EFE 12.47% 13.75%  14.51% 18.56% 20.95%  21.88%
2013 2014 2015 2016E  2017E  2018E BN EE 3.65% 3.51% 3.62% 4.62% 5.64% 6.23%
R 1,564 1,748 2,122 2,826 3,718 4,675 SN W NS 5.74% 5.08% 4.96% 8.30% 9.94%  11.42%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 29 27 28 74 145 161 EX- DT S ¢ 53 29.14%  13.46%  10.05% 53.29%  29.46% = 32.96%
ElZZ3- gt &1 -800 -347 -595 97 -215 -303 EBIT 3k % 21.97%  20.72% 512% 62.33% 31.14%  25.28%
R ] -416 -2,641 1,464 492 -1,541 -753 AV K F 39.07% 13.91% 18.64% 41.06%  33.38%  26.27%
ZEENREER 376 -1,213 3,018 3,490 2,106 3,780 B R E 25.20% 18.38%  14.97%  10.66% 9.21%  14.28%
LN d 70 -167 -787 449 -153 -117 FEEERN
S -1,814 6,543 2,492  -1,798  -1,815  -2,585 R K B B R 4.5 2.5 2.3 25 2.7 2.4
B 164 225 449 480 512 601 VY E P E 3,541.0 2,9749 1,569.8 1,502.0 1,453.0 1,386.0
B EFHRE AR -1,580  -6,485  -2,830 -869  -1,456  -2,101 R AT KR 4 R H 217.5 237.6 238.7 225.4 214.7 211.5
e SN 1,666 0 0 0 0 0 B 3% /= B 4 R 418 33.6 29.5 18.2 14.4 10.2
A3 2,030 8,257 1,113 -2,571 351 -525 ki
B 879  -1,136  -2,426 -757  -1,269  -1,268 ) & 32.64% 88.38% 93.33%  75.09% 68.00%  55.93%
EFEHREHER 2,817 7,121 -1,313  -3,328 918  -1,792 EBIT # & #R 5 45 4¢ 7.1 6.2 3.7 10.8 15.8 19.6
s AT 1,613 576  -1,125 -707 -268 -114 FE AR E 60.59%  66.33% 68.85% 69.27%  67.50% = 66.43%
KB B, BEIERFT AT
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VE AL LT & S TS % AR K AR E IR RS AT L
B —AAR —AA —AA Z=ZAA <AA THPAXRERTENAN “EN”HF 15, A
EAN 0 0 0 0 0 “HHEET IF 20, N PR IF 3, A YRET R4
W H 0 0 0 0 0 », ZEFHHEFHRELIRES, FATHFHHFTE
bk 0 0 0 0 0 LU
oy 0 0 0 0 0 REATFH 5-FHHFEBTR:
o 0.00 0.00 0.00 0.00 0.00 1.00 =E A ; 1.01~2.0=34# ; 2.01~3.0="F1%
R PIEAL 3.01~4.0=
LG X BHF BIRR AR F) ARF(7E) 55 e S e AT
F5 B L wH B o 2,000
1 2016-01-28 ESN 38.61 50.00~55.00 1,500
N 57.33 ,
2 2016-03-23 ESN 38.61 N/A
3 2016-04-14 FEN 38.61 N/A 48.47 1,000
4  2016-05-18 ESN 38.61 N/A 39.61
5 2016-07-31 £ A 22.38 N/A 3075 500
6  2016-10-26 EPN 23.82 N/A e 9
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BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
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IEFRA ARE AR TR S MM BT H X TR 69 F b = S, & A LAEE R ALTSTHEE. BEIEREN
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KIRE R B oM ROAREE, LRSIk, ARSI ERNET R 5 L EHF 50 AR 090 & AT
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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
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