PIFiESS

ZHOMGTAI SECURITIES

G

4B AR (002714) /BB HE B AIEEK, REERS, EHIAN
W EAN(£H) 2> 8] B A A AEE
TP 27.7 EEEoN 2014A 2015A 2016E 2017E 2018E
B AfE: 35.0 FAEN (FF L) 2,604.76 3,003.47 5673.72 8,484.75 10,756.00
K & yoy% 27.41%  1531%  88.91%  49.54%  26.77%
SATIF: R FAE (AA L) 80.20 595.85 2,321.90 2,717.91 2,520.68
#AriEdH %5 S0740514070005 3K E yoy% -73.60%  642.97%  289.68% 17.06% -7.26%
ARl s (7 . . . . :
SHNAAE tss  ir soi 2 2
Email: chenqi@r.alzq.com.cn BRI BEE 4.12%  16.92%  39.73%  31.74%  22.74%
KEAA: BE P/E 132.77 40.83 10.36 8.85 9.55
©i§: 010-59013787 PEG - 0.06 0.04 0.52 —
P/B 5.47 6.91 4.12 2.81 2.17
Email: chenlu@r.qglzg.com.cn Kik: 42017 4 3 A 30 HORAM AR, AL ER
LG P
B B4 RBRERAR 2017 F—FELHEAE, NARA—FEERLEESF
i 6.5-7.0 ¢ L, Bl K 76.65%-90.24%,
B OhEFAREK, NABAGHER. N5 1-2 AEAE 80.7 7k, Rbkigg
ARKRR ¥ 152.98%, 3 AW it A 43-44 7k, Flkigk 154%-160%, —% &
B A (B 77 AR 1.034 At AZE A 123.7-124.7 7T ko REAFND>RBAR AFHEHE SlbiRg (4
ﬁﬁ?;ﬂ)&(‘ﬁﬂﬂ 26705 28-30%M T ), HSBEEFTREFRMRBEAMER K, RE—%
FAA(F T ) 28’63;5 BAERFBENBEELFRIMATE, 1-2 AR TS 3.0%, 3 AFATRLLT
HIBTE(E T ) 16,678 M&25 15%, f2m Ak 77 @kiee (RRMAERIILT R, ARk LK),
27 1 N W - o 345 A A - T
EE LT A AT 4 sk 3 B A4) 400-450 7T, A% k¥ Z F) 600-650 o
B SRV EKT, RRESGTAME. 282 A RRAMRE T F i Kk E R
et ™ Gk, BATA% 1000 7 K L ah £ obfk b, HEMASTH, LA, HLE
- A WK, T 2017 4 A2 ¥ 4 500-520 7 3k, Bk & =4 TTARHE 200
o T kAL a R, RANVEZATE (BikAM) FA P, @it Ab AL B o sE 4
@5%) B oA, RNH 2017 FABBELIERTIRE, WA FRTAT, #HH 165 T/
N o BATA ARG BT M BAE S 2016 SFAA B O HAR, EBNFRKRE
— PERI0 TN, SRARKEKRT AR R, 8] 76936 Kk BT IRISHN T E
RE, BRABSREESE, Mt 2017 F 4524 27-28 1C.
HXRE B RMBEAFANANKTAE, ERSEANT, TR, LRFAEHRARL
1 Fieds: Amids. BEER AMAENALE KGR, TEZRUAZREEIR, ERRFEBAHLER, L&
— YA E AR KRBT LB TS A, B BAIRRT R A, NS ALK RIEAABARARYERE, ST
2 # R4y (002714 sz) 5iF: ¥ AR A 11.2-11.4 1N T2 TAT AR KT, 2R A A 5 B ARAZ Fo B 40 A 24
FRIFATE, RiEMEENA! MAZEFH T, s T REEG KRN, m EXR AR TAHRNE, ¥
3 4R (002714 s7) 44 & i B st a) Kk KR BT A AZ 0, KMFHAE 2017-18 F 52 I
Bk, BRA, BHASBE LA 84.85 ¢, 107.56 1L, B K 49.5%, 26.8%, I%FiE 27.21Lx,
L) 252107, BATREM AT B 17 R 8] 11X, # B 2 3 K477, FEKF 11-12X,
HH “EN” BRE,
B ABRET: BHKRETHR, BRARREF,

WHLHREIZENEEREFHRY
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ZHONGTAI SECURITIES 28] B

BEL: HEBEG=KKE

MR (ARFAT) BEAME ANRTAT)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
(21211 9N 204,440 260,476 300,347 567,372 848,475 1,075,600 Uil 18,784 33,755 83,629 0 9,261 9,342
Wk 37.13% 27.4% 15.3% 88.9% 49.5% 26.8% RO I 6 0 22 155 232 295
El A 163,930 240,320  -226,391  -315418  -543,350  -777,240 1% 102,142 103,538 115600 138,266 238,181 340,708
% FEFA 80.2% 92.3% 75.4% 55.6% 64.0% 72.3% LAl B 3,085 13,772 52,127 54,443 56,722 59,061
EF 40,511 20,147 73,956 251,953 305125 298,360 A 124,017 151,064 251,378 192,864 304,397 409,405
% #EHA 19.8% 7.7% 24.6% 44.4% 36.0% 27.7% % 45 38.3% 36.7% 35.6% 18.7% 19.5% 19.9%
ELRBL A R B 0 0 0 0 0 0 K 2,876 4,768 4,679 4,712 4,712 4,712
% HIEFIA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 180,983 234,931 415260 798,166 1,215572 1,605,918
Bl -646 529 620 -1,135 -1,697 2,151 Yo 1 55/ 56.0% 57.0% 58.8% 77.4% 77.9% 78.2%
% I 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% Bt 15,579 17,232 16,983 16,440 16,398 15,873
HHAR 6,289 7,410 -10,175 -16,794 -25,454 -32,268 JERiBh B 199,438 260,866 455375 837,772 1,255,136 1,644,958
% A 3.1% 2.8% 3.4% 3.0% 3.0% 3.0% Yo £1 % 61.7% 63.3% 64.4% 81.3% 80.5% 80.1%
EBLATATE (EBIT) 33,576 12,208 63,161 234,024 277,974 263,941 B i 323,454 411,930 706,753 1,030,636 1,559,533 2,054,363
% HIEERA 16.4% 4.7% 21.0% 41.2% 32.8% 24.5% 112,241 125,618 198,675 228,727 418,936 615,738
44 45 9% -7,605 -10,310 -12,750 -7,459 -11,808 -17,497 21,916 36,159 86,438 146,160 209,357 251,581
% #EHA 3.7% 4.0% 4.2% 1.3% 1.4% 1.6% 2,163 3,205 3,728 5,647 9,347 13,083
VTR IES 1 0 -1 0 0 0 WBh i fii 136,321 164,982 288,841 380,534 637,640 880,402
A M EAE R 0 0 0 0 0 0 KDL 61,443 52,022 54,684 54,684 54,684 54,684
fra ylE 10 199 133 625 625 625 oAb 11 f5¢ 8 104 11,027 11,027 11,027 11,027
% FLAIFYH 0.0% 2.5% 0.2% 0.3% 0.2% 0.2% kg 197,771 217,108 354,553 446,245 703,351 946,113
R 25,981 2,098 50,543 227,190 266,791 247,068 B A 2 125683 194,822 352,201 584,391 856,182 1,108,250
A 12.7% 0.8% 16.8% 40.0% 31.4% 23.0% DEUR AL 0 0 0 0 0 0
ERRsd 4,401 5,922 9,042 5,000 5,000 5,000 ABRENE A 323454 411,930 706,753 1,030,636 1,559,533 2,054,363
AR 30,383 8,020 59,585 232,190 271,791 252,068
Flig5 14.9% 3.1% 19.8% 40.9% 32.0% 23.4% H R 447
Pt 0 0 0 0 0 0 2013 2014 2015 2016E 2017E 2018E
P Bl# 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% HRER
HRE 30,383 8,020 59,585 232,190 271,791 252,068 i Oo) 1.433 0.331 1.153 2.246 2.629 2.438
Rk 0 0 0 0 0 0 R On) 5.928 8.051 6.814 5.653 8.282 10.721
AR T 82T KERE 30,383 8,020 59,585 232,190 271,791 252,068 B E 4R (O6) 0.570 1.882 1771 3.008 2.986 2.925
FFE 14.9% 3.1% 19.8% 40.9% 32.0% 23.4% BRI (6) 0.000 0.000 0.353 0.000 0.000 0.000
AeHBER ARFHAT) S 24.17% 4.12% 16.92% 39.73% 31.74% 22.74%
2013 2014 2015 2016E 2017E 2018E foE S 9.39% 1.95% 8.43% 22.53% 17.43% 12.27%
R 30,383 8,020 59,585 232,190 271,791 252,068 ENIEES 12.09% 3.66% 12.21% 27.11% 21.13% 14.96%
AR AR 0 0 0 0 0 0 BKx
AL S 15,852 15,335 22,675 39,307 66,031 97,247 ERASUION: T} S 37.13% 27.41% 15.31% 88.91% 49.54% 26.77%
7,573 10,449 12,457 2,879 6,183 11,988 EBITH K% -4.34%  -63.64%  417.38%  270.52% 18.78% -5.05%
E -41,722 11,735 3,176 36,526 -35,375 58,968 IR -7.99% 73.60%  642.97%  289.68% 17.06% -7.26%
LEERDHTERR 12,086 45,538 91,540 310,902 308,630 302,335 PR 51.13% 27.35% 71.57% 45.83% 51.32% 31.73%
BATFX 65,646 73434 179,878 416,670 478,395 482,068 BregHES
Bt 0 -13,600 -51,300 -34 0 0 IS A e R 0.0 — — 0.0 0.0 0.0
At -644 124 43 625 625 625 7R e R 170.1 156.2 176.7 160.0 160.0 160.0
BRI EH R -66,290 86,910 231,135  -416,079  -477,770  -481,444 JREASHIG A 2 R B 23.1 32.1 63.4 65.0 55.0 40.0
e 0 67,689 99,269 0 0 0 [ 5 7 o e R 227.5 225.5 310.9 299.2 321.4 358.5
itk 3Bt 71,428 4,130 93,846 30,052 190,210 196,802 REMRAE S
Hoft -17,856 -16,876 -15,167 -8,504 -11,808 -17,613 EST 0 E R 123.25% 73.85% 48.19% 48.50% 54.24% 59.65%
BREHNAEHR 53,572 54,943 177,949 21,548 178402 179,189 EBITAE (RE 55 4.4 12 5.0 314 235 15.1
AEHRHR 632 13,571 38,354 -83,629 9,261 81 B 61.14% 52.71% 50.17% 43.30% 45.10% 46.05%
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ZHONGTAI SECURITIES N3] EIE
SN OLE
R | KA

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE (BEAT AR IEARAY) R AT A58 (AERT TR
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANAHEPRA. AXARSBEMAKRIABRERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEAEMNARBLE FAELAFZIN, THREMTRIT. FH,. 2 AMFORARMA
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 A RSN TF R A AT L4248 I R T AL P 8913 B

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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