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B R A(E IR 1.256
RABIE A (T 7R 1,256
(L) 405.74
TAE(E 7 ) 509,763
R TFAL(E T L) 509,763
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1 #M*F 4 (600519.SH) _» 4] &
W FREEFAT, BETRAES
2 3RE KB BEAIIE, ARG
&, Ed “EN”

3 M HEL, B2 F £ 5000 1T
AR

2> 8] B A A AEE

ECEoN 2015A  2016A  2017E  2018E  2019E

gk (FF L) 31,573.93 32,659.58 38,862.00 46,4[19.65 54,080.64

3K E yoy% 2.11% 3.44% 18.99% 19.45% 16.50%

%A 15,350 15,503 16,718 20,629 24,157

3K E yoy% 1.41% 1.00% 7.84% 23.39% 17.10%

HRlksE (L) 13.44 12.34 13.31 16.42 19.23

HRRALRE 11.06 13.88 13.19 16.04 19.60

FR B FE 28.73% 24.25% 20.07% 24.36% 24.14%

P/E 14.11 17.68 24.08 20.56 16.12

PEG 10.02 17.70 2.97 0.81 0.94

P/B 46.79 50.89 57.70 67.42 79.65

FSEY

ERE R

B F4:4 8 19 B, ®MF 6 R A R &) s (O 8] Fe A 45.66 12,
RHA HRBBEA KDY FAAXREFEEDLE, K 2016 F=ZFFENF =,
WEEFAMBKKFESFELET I ZRAFATHAR IR KAA XL
M, ABAIREPTARGF & ARG AR A AR T LA RAL,

B NIRBRE, RRHAERNLEHS, BERFWRFEN 3T TR
S R T Mk, NS AN AE, AR, HRAL. MENE.
PR 7R A 3 A B ACH Y 77 @ h AR AR, N SRR AN F S, B2
HA5 69 R H5% 71 o

B AR, REAAKRCLEE, FAIRELELSE. KM
KA, BATR T2 &R R ARG K, S THFHEXHGFAEME, &
AElsE 7 7 @ ey BB, LR 8] B R B 6 LT R AR SR
F i3 B P ATy EINR, R FEEE R B,

B FERBEARH PRI, RAVNA, FENBEA L -SRI T ER
mAE S @BRE: (1) EAmEEK, FEAFZRA. K 2014-2016 F, »
SNBSS K, 2016 FAFF I 20%493% K (81 24FF 2015 5F), 17
F—F ISR T A 25%., Bk Z AR e9A R, R A9 A R IZ b
ZEREEES %, (2) KRETHARBAEABRAXGRAZH., BATFE
BT 819, —#H 1280, —B LA H EAFF ., £ QEAREK, —it
BERGEAE LM E SR IESTH, XL BALN RS ET M.
ARG 819 T MAGATIR T, HRATAA BT AL 65—k,

B KYkE, ANAMFEBLRERGE, RFETAK 2-3 F2KA
BB T 15% Lo 3T AR 3 FFEGEGEERE, £AMAIM AR
ZHFBFTHF GBS 2000 vk (GF L322 7%), AR4E B ATH A
RA B Ao RIMARE B KT, RANAEF 6 LNANEABI, AR=FF
GRS TH AR E 10%AE%, BP 2017-2019 F5 & B m 2 546 %k
%, PRI LTS, EREIRNEFEAENHE. FEIHN
# L8 -FiE, RANFIBT KRR 2-3 SF SN A A% Tk 15% A Lk,

B BRFEN: BAFNE 480 T, %HF “EAN” PR, KM 2017/18

FE LI A A 464.20/540.81 12, ¥EikHHH 19.45%/16.50%,

2017/18 SF 4 4104 4 A A 206.29/241.57 1L ., ¥ ik 5 A A
23.39%/17.10%, 4 &@#E#H EPS # 16.42/19.23 T/A%; %At &
2017/18 4 PE %714 24/21X, LA RiRHZE 480 T, *Fx 2018 F 25
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BEL: FHFEZAMFRETA ($42: HFA)

HRERX ANRFHEAT) HEfffiR ARTHELT)
2013 2014 2015 2016 2017E 2018E 2013 2014 2015 2016 2017E 2018E
F-213:0, 9N 30,922 31,574 32,660 38,862 46,420 54,081 Pl 25,185 27,711 36,801 43,525 51,990 63,660
i 16.88% 2.1% 3.4% 19.0% 19.4% 16.5% ISR 417 1,933 8,627 6,035 8,178 9,950
Elk A 2,194 -2,339 -2,538 3,374 -3,995 -4,587 1t 11,837 14,982 18,013 20,169 24,412 28,124
% HIEHA 7.1% 7.4% 7.8% 8.7% 8.6% 8.5% LAl ¥ 4,493 2,945 1,563 3,548 3,726 4,190
EF 28,728 29,235 30,121 35,488 42,425 49,494 WiEh v 41,932 47,571 65,005 73,278 88,307 105,923
% A 92.9% 92.6% 92.2% 91.3% 91.4% 91.5% % L7 75.6% 72.2% 75.3% 75.7% 77.7% 79.9%
EAVBLE R 2,791 2,789 -3,449 6,230 6,035 -7,030 Kt 54 64 29 29 29 29
% #EHA 9.0% 8.8% 10.6% 16.0% 13.0% 13.0% [ 5 B 7 8,981 13,798 16,312 18,695 20,606 21,863
L -1,858 -1,675 -1,485 -1,628 2,321 2,704 % .41 5 16.2% 20.9% 18.9% 19.3% 18.1% 16.5%
% BN 6.0% 5.3% 4.5% 4.2% 5.0% 5.0% I H 3,571 3,588 3,781 3,625 3,583 3,534
R 2,835 -3,378 -3,813 -4,053 -4,842 5,641 ARSI B 13,523 18,302 21,297 23,524 25,393 26,601
% YN 9.2% 10.7% 11.7% 10.4% 10.4% 10.4% % £ 24.4% 27.8% 24.7% 24.3% 22.3% 20.1%
HEETFNE (EBIT) 21,244 21,393 21,374 23,577 29,228 34,119 B 55,454 65,873 86,301 96,803 113,699 132,523
% HEHA 68.7% 67.8% 65.4% 60.7% 63.0% 63.1% [ERUIEEN 0 63 0 1,753 1,649 0
W45 92 429 123 67 764 879 1,119 A I 4,935 3,416 10,566 8,683 11,032 13,361
% HIEIHA -1.4% -0.4% 0.2% -2.0% -1.9% 2.1% JAb ) 5 6,373 7,066 9,486 10,240 11,025 11,856
B AEAR R 2 0 1 0 0 0 Wiah ffi 11,307 10,544 20,052 20,676 23,706 25,217
A FAEA SRS 0 0 0 0 0 0 S e 0 0 0 0 0 0
fRa lE 3 3 4 3 4 4 ARSI 65 18 18 16 16 16 16
% B AT A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% St 11,325 10,562 20,067 20,691 23,722 25,233
EALAE 21,678 21,519 21,446 24,344 30,110 35,242 R R AR A 42,622 53,430 63,926 72,479 84,602 100,055
AR THE 70.1% 68.2% 65.7% 62.6% 64.9% 65.2% DHOR B 1,507 1,881 2,308 3,632 5,285 7,235
EgiZiliea -246 363 556 -236 -200 -200 AR ERA AT 55,454 65,873 86,301 96,803 113699 132,523
Fei R 21,432 21,882 22,002 24,108 29,910 35,042
Fi# 69.3% 69.3% 67.4% 62.0% 64.4% 64.8% b 3 4 #T
Fifa Bt 5,467 5,613 -5,547 -6,066 7,627 -8,936 2013 2014 2015 2016 2017E 2018E
Vi 25.5% 25.7% 25.2% 25.2% 25.5% 25.5% BB
HRE 15,965 16,269 16,455 18,042 22,283 26,106 e o) 14.580 13.441 12.341 13.309 16.422 19.230
DHIR AR 828 920 952 1,324 1,654 1,950 B 3 OT) 41.055 46.787 50.888 57.697 67.420 79.649
HR T8 A= # % A8 15,137 15,350 15,503 16,719 20,629 24,157 A E IR ) 12.190 11.062 13.880 13.189 16.038 19.603
PR 49.0% 48.6% 47.5% 43.0% 44.4% 44.7% IREF (O8) 6.420 4.370 6.171 6.500 6.700 7.000
BEE S
AERER ARTFEART) B R 35.51% 28.73% 24.25% 23.07% 24.36% 24.14%
2013 2014 2015 2016 2017E 2018E BB RER 27.30% 23.30% 17.96% 17.27% 18.14% 18.23%
R 15,965 16,269 16,455 18,042 22,283 26,106 BNBAN 84.22% 59.20% 56.18% 51.43% 54.98% 58.30%
YR AR 0 0 0 1,324 1,654 1,950 Wk
e 554 757 848 932 1,021 1,071 ERIRSTION: 53 16.88% 2.11% 3.44% 18.99% 19.45% 16.50%
Bl & -176 86 -338 272 273 234 EBITHiK: 16.01% 2.90% 0.50% 6.74% 23.97% 16.73%
HIZ RS -3,688 -4,480 471 2,678 -3,430 -2,785 R K 13.74% 1.41% 1.00% 7.84% 23.39% 17.10%
SEEHREFR 12,655 12,633 17,436 17,892 21,800 26,574 AR 23.24% 18.79% 31.01% 12.17% 17.45% 16.56%
BATF 5,406 4,421 2,053 3,396 3,089 2,479 o -¢::-
ey 0 -10 35 0 0 0 JSEMSC MK K e R 0.1 0.0 0.0 0.0 0.0 0.0
pRaii) 66 -149 31 3 4 4 A TR 1,788.7 2,093.0 2,372.3 2,181.9 2,230.6 2,238.0
BEREHALHR -5,339 -4,580 2,049 3,392 -3,086 2,475 S AR} G 39K e R A 52.4 77.4 114.2 91.7 96.8 98.0
e 6 35 0 0 0 0 [ 5 W 7= ) A R 90.5 109.2 121.8 110.3 95.1 80.1
(e 0 67 56 1,753 -104 -1,649 BRaeh
Hoft -7,392 -5,149 5,548 -8,205 -8,493 -8,830 ERATV ER & 57.07%  -49.99%  -55.56%  -54.88%  -55.95%  -59.33%
EREHAS IR 7,386 5,047 5,604 -6,452 -8,597 -10,480 EBITF) L G Bf 5 -49.8 -178.4 -328.4 -30.9 -33.3 -30.5
e HEU R 70 3,005 9,783 8,048 10,118 13,619 i 20.42% 16.03% 23.25% 21.37% 20.86% 19.04%

KR P RIERTF AT

-3- WHLHRELZEHEREHARL



[PIEiE3S

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 3K 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 R
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,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AREET AN AL RAR KA TR ATT A RFEHPFTA, RBERTAEZFGFRTAE, /KR,
B dE, G TN TARAT 5 Z T 9 E R R v AL AN B B LA AR A AT 809 AR b e T R M TR
HEATARGE, BAREF T, . UM ¥ RBRIRE AR N T AR B 6 HI0F, TR ARART A, AN 53
ABEAEFETERK B @It FH THREMSK, BEFRLS AT REMENRHRMBR. RREPTRY
A, TR, BL, BERBEMNARBLEPFPESFZR, THRETERIT. FHE, 2t AR HORERNE
B, AN S NFARE P a9 ) AT R AR DU AR AT AR . KRS P BT A 69 L BRR ST AL R 1E A AN
EP, THRE P NG

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

WHRH R, EREAAORAT, A0 AL AN 5 6 £HAH TR A HA IS b 5 & 9 8 F £ 478
EAF ALY, TR A X 3 EAARM A S TR IR ST, W5 B9 fr 2Bk > 35 & 70 2R 5
AN B B AN 3] 89 R TR RAA T R A KR A AT KA ZATE 240 AR T AL b 045

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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