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A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 1.264 1.872 3.270 3.906 4.636
R4 E (L) 17.03 19.55 24.25 28.97 3457
H PR 2 E AR () 1.09 1.70 3.13 494 6.30
B E (1) 75.96 36.95 20.36 17.04 14.36
AT B F (1) 33.85 33.85 33.85 33.85 33.85
A AE 3 K F (%) 56.25% 50.99%  111.09% 19.43% 18.70%
IR E (%) 7.28% 9.57% 16.29% 16.29% 16.20%
EALA(E 7 AR) 286.59 292.09 352.89 352.89 352.89
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E: 2016 F 12 A, N AZERAMERL, BN T XIEAF RITRDEER S HMERET L, KITEMN
7 65.38 TR, RATH:M &t ~ARit 3193.64 A%, REK AL H 20.88 2L, BATZFMELZITF,
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B RAR R 2017 F—FE FIIN 6.40 2, FlEK 42.78%, 1344 F)
14 2.36 e, FHIEK 118.12%, =dEB 23844000 1.97 /e, Bk
82.08%. it 2017 F L¥Fay)a &4 A4 4.6-5.6 1cT, Rk
127.76%-177.27%.
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# xRk ARTFEFA)

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-ET TN 476 941 1,675 3,499 4,169 4,963 %P ke 228 724 557 2,500 3,300 6,000
WK 97.8%  78.0% 108.9%  19.2%  19.0% Bl T 102 438 504 1,054 1,256 1,496
EX=RIT.5: 9.3 -84 -295 682  -1,409 -1,681  -2,029 A 0 0 0 0 0 0
Yo £ AN 17.7%  31.3%  40.7%  40.3%  40.3%  40.9% Al AT 4 240 82 102 69 90
£, 41 391 646 993 2,090 2,488 2,935 RAK 334 1,401 1,144 3,657 4,626 7,586
% #f & A 82.3% 68.7% 59.3%  59.7% 59.7%  59.1% %.& 7/~ 44.9%  19.2%  15.5%  36.9%  42.5%  54.8%
B A H A e -2 -4 -5 -14 17 -20 LSS 365 2,134 1,531 1,543 1,542 1,542
% #f & A 0.4% 0.4% 0.3% 0.4% 0.4% 0.4% E R 9 n 12 9 9 8
T kA -39 -15 -76 -157 -188 -223 %.& 7~ 1.2% 0.2% 0.2% 0.1% 0.1% 0.1%
% # £ HA 8.2% 1.6% 4.5% 4.5% 4.5% 4.5% T 7 6 3,684 4,603 4,604 4,605 4,605
&R -140 -226 -344 -700 -834 -993 RIS 410 5,905 6,246 6,253 6,253 6,252
% #f & A 29.4%  24.0%  20.5%  20.0%  20.0%  20.0% %.& 7~ 55.1%  80.8%  84.5%  63.1%  57.5%  45.2%
& A AT ALE (EBIT) 210 401 568 1,219 1,450 1,699 *EE&H 744 7,306 7,390 9,910 10,878 13,838
% 7 £ HA 44.2%  42.6% 33.9%  34.8% 34.8%  34.2% 48 3 3k 0 318 61 1,436 876 1,831
w4 %A 2 -51 -14 24 -23 0 R AF 2R 21 587 820 1,127 1,344 1,614
% #f £ KA -0.3% 5.4% 0.9% 0.7% 0.5% 0.0% AR AR 33 69 49 163 101 199
7 RARBIK -1 -25 -30 0 0 0 R Rk 54 974 929 2,726 2,320 3,644
NP R L & 0 0 0 0 0 0 EERE 0 0 100 100 100 101
el 45 42 38 8 9 10 2t K A 27 1,363 652 0 0 0
Yo £ A #1717 17.6%  11.7% 6.7% 0.7% 0.6% 0.6% ks 81 2,337 1,681 2,826 2,420 3,744
& Ak A 256 367 562 1,203 1,436 1,709 438 R AR ARES 662 4,974 5,710 7,084 8,463 10,099
ol £ F 53.7%  39.0% 33.5% 34.4% 34.4%  34.4% VO FRARE 1 -5 -1 0 -4 5
ER & 0 -6 7 3 3 3 IR S AT 744 7,306 7,390 9,910 10,878 13,838
i, AT A9 256 361 569 1,206 1,439 1,712
ES 53.7%  38.4% 34.0% 34.5% 34.5%  34.5% b F oA
P 13 L 21 -5 -23 -51 -65 77 2014 2015 2016  2017E  2018E  2019E
I 1R F 8.4% 1.3% 4.1% 4.2% 4.5% 4.5% & B AT
04 4134 234 356 546 1,155 1,374 1,635 AR E 1.040 1.264 1.872 3.270 3.906 4.636
D3 & ¥it-A 2 -6 -1 1 -4 -1 R AT 2.970 17.028 19.550 24.254  28.973  34.575
2 & T E 0 4 A1 232 362 547 1,154 1,378 1,636 B BEIALER 0.583 1.088 1.705 3.133 4.942 6.299
A E 48.7%  38.5% 32.6%  33.0% 33.1%  33.0% £ 1% REAY 4.374 4.374 6.171 0.000 0.000 0.000
ICE &
ALeREL ARFEFA) AR EE 35.00% 7.28%  9.57% 16.29% 16.29% 16.20%
2014 2015 2016  2017E  2018E  2019E Bk aE 31.14%  4.96%  7.40% 11.65% 12.67% 11.82%
4 A1) i 234 356 546 1,155 1,374 1,635 BN ANEF 27.91%  7.35%  9.04% 13.55% 14.68% 13.49%
HE L4 % 6 30 43 12 13 13 #wEE
IE 2 Tl E -45 4 16 -104 71 83 EELHUAEKE 17.46% 97.85% 78.02% 108.91% 19.15%  19.05%
R ) -65 -73 -107 -148 -14 108 EBIT 3% K % 555.42% 90.86%  41.47% 114.77% 18.93% 17.16%
2 EHNA SR 130 318 498 915 1,444 1,840 %) K E 1992.38% 56.25% 50.99% 111.09% 19.43% 18.70%
AT -7 -19 -10 -8 -10 -10 B KE -23.24% 881.75%  1.16% 34.09%  9.78% 27.21%
1% 7% 23 -2,454 923 -12 0 0 FEEERSD
k2t 12 5 15 8 9 10 RT3k B4 R 77.5 97.5 89.8 90.0 90.0 90.0
% E AL R -18  -2,467 928 -12 -1 0 A0 B R 530.2 0.0 0.0 0.0 0.0 0.0
A & 0 1,157 0 0 0 0 R A K R R 207.1 61.5 48.2 48.0 48.0 48.0
AT 0 318 -157 876 -560 956 R AR 6.8 4.5 2.6 0.9 0.4 0.0
B -27 1,167  -1,439 164 -83 -96 B
T ES AL ER -27 2,643  -1,596 1,040 -643 860 %5 ARG ARG -34.44%  -8.17%  -6.94% -13.61% -27.48% -40.31%
EBIT 4 & AR5 45 4 -133.3 7.8 39.2 49.9 63.5 -4,351.9
25 iRE 85 493 -170 1,943 800 2,700 # G E 10.90% 31.99% 22.75% 28.51% 22.25% 27.06%
Kk N E)FAR. BAIERS AT
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Vi A S e Yt 3% AR K ARSI R R AT
Bd —AA —AA AW =ZAA ~ARK TP A ABERTENN “ENF 1L, H
EA 0 0 2 3 10 CHET IR 29, A PR IF 3, H “REVF 4
HiE 0 0 0 0 0 W, ZBEHH IR RAED, AT HFH IR
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
L 000  0.00 1.00 1.00 1.00 1.00 =£ A; 1.01~2.0=#¥4# ; 2.01~3.0=¥ 1%
R FAAKEG 3.01~4.0=m ¥
LG X & Z A BIRZ AR F) AR 13 e S A FRAE
B%  AH W wH BAEH 149
1 2017-03-08 £ A 69.80 84.73~84.73 112.02 120
2 2017-04-05  E 65.18 N/A 101.73 ;80
91.44 60
81.15 20
70.86 20
60.57 0
SO N B < B [N =T < B
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KIASE 4 AP RE LA
KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B FT H A
ITRRAT BEFS, AleRiTLNAAETHRRES, SEFEAFTEASFFRORELETES S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,
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FEN: FEAK 6—12 NA M L3k EE 15%A L,
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN R BRAR A AR AT A IR, AR FRBLE LT, TRAMR AL,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

HFREAFGHEALT, BEIERGXEIMTRAHA RS TP RGNS T RATGIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
#i 48 : researchsh@gjzg.com.cn @R 4 : researchbj@gjzg.com.cn W44 : researchsz@gjzq.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
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