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2018E
0.430
421
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23.23
21.26%
10.21%
999.18

2019E
0.508
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18.16
23.23
18.18%
11.26%
999.18

2015
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1.87
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64.94
23.23
23.44%
9.45%
808.35

2016
0.224
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999.18

2017E
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-XT 3'IN 7,967 7,978 7,308 8,107 8,875 10,017 ViR S 513 647 1,149 1,309 1,234 1,542
R E 0.1% -8.4%  10.9% 9.5%  12.9% X&) 1,344 1,326 2,048 1,982 2,170 2,449
EX-RI P 3 7,408 -7,283 -6,377 -7,089 -7,728  -8,691 #H 39 147 104 136 148 167
% 4 £ HA 93.0% 91.3% 87.3% 87.4% 87.1%  86.8% bRk 609 316 154 159 172 191
EX 559 695 932 1,018 1,147 1,326 R K 2,505 2,436 3,454 3,586 3,723 4,348
% #f B KA 7.0% 8.7% 12.7%  12.6% 12.9%  13.2% %.& 7/~ 80.6%  79.5%  67.4% 66.1% 63.9% 67.8%
B b FA B -8 -2 -7 -8 -9 -10 LSS 21 21 92 93 92 92
% #f B KA 0.1% 0.0% 0.1% 0.1% 0.1% 0.1% 270 296 566 734 967 1,001
R g -246 -341 -353 -389 -426 -481 8.7% 9.6%  11.1%  13.5%  16.6%  15.6%
% # £ HA 3.1% 4.3% 4.8% 4.8% 4.8% 4.8% 296 291 955 959 963 967
&R -131 -143 -206 -227 -248 -280 R H 602 627 1,669 1,843 2,100 2,062
% #f & A 1.6% 1.8% 2.8% 2.8% 2.8% 2.8% %.& 7/ 19.4%  20.5%  32.6%  33.9%  36.1%  32.2%
& A AT A1E (EBIT) 174 210 366 394 463 555 A &H 3,107 3,063 5,123 5,428 5,823 6,410
% # £ A 2.2% 2.6% 5.0% 4.9% 5.2% 5.5% 48 4% 3 507 682 152 0 0 0
i % 3% R -20 -23 -8 30 36 39 R A 2R 1,077 727 1,201 1,235 1,347 1,515
% # M 0.3% 0.3% 0.1% -0.4% -0.4% -0.4% e R R 15 99 148 147 160 258
P BALBK -11 -10 -112 -16 -2 2 ok iy 1,698 1,508 1,501 1,382 1,507 1,773
N A IME TS AL S 0 0 0 0 0 0 LR 0 0 0 0 0 1
St e 0 1 9 5 5 5 Al K A 3 3 37 25 25 25
Y A AT #17 0.0% 0.5% 3.4% 1.2% 1.0% 0.8% itk 1,701 1,511 1,538 1,407 1,532 1,799
B b A7 143 178 255 413 503 596 38 PR AR ARE 1,379 1,515 3,529 3,951 4,206 4,509
ol £ F 1.8% 2.2% 3.5% 5.1% 5.7% 6.0% VARG 27 38 56 70 85 101
Bk S & n 18 22 20 20 20 AR AERSS T 3,107 3,063 5,123 5,428 5,823 6,410
i, AT A9 154 196 277 433 523 616
EES 1.9% 2.5% 3.8% 5.3% 5.9% 6.2% b & SAF
PIT 1% L -35 -42 -40 -65 -78 -92 2014 2015 2016  2017E  2018E  2019E
P 1R AL 22.6% 21.4% 14.6%  15.0% 15.0%  15.0% P& B4R
04 4134 19 154 237 368 445 524 -y ¥l &1 0.290 0.177 0.224 0.355 0.430 0.508
VHOE R ARE 3 n 13 14 15 16 R4 3.447 1.874 3.532 3.955 4.210 4.513
V2 & T A0 4 A1 116 143 224 354 430 508 HRBENESR 0.577 0.334 0.433 0.471 0.401 0.638
A E 1.5% 1.8% 3.1% 4.4% 4.8% 5.1% A J% R A) 0.116 0.066 0.090 0.140 0.175 0.205
CEES
LeRELE ARFEFL) Ak EE 8.41%  9.45%  6.34%  8.97% 10.21% 11.26%
2014 2015 2016  2017E  2018E  2019E Bk aE 3.73% 4.67% 4.37%  6.53%  7.38%  7.92%
04 4134 19 154 237 368 445 524 BN ANEF 7.02%  7.37%  8.28%  827%  9.12% 10.17%
HE L4 % 29 37 168 85 92 15 ERE
B[Rzl &1 19 29 -6 -30 -47 52 T EREFMAEKE  6.64% 0.14% -8.40% 10.93%  9.47% 12.87%
s KT 64 50 34 47 -89 -53 EBIT# k% 39.86% 20.68% 74.37%  7.74% 17.63% 19.74%
% F AL AR 231 270 433 470 401 638 IR BT 42.60% 23.44% 56.25% 58.43% 21.26% 18.18%
FAFE -56 -50 -105 -223 -306 -131 B KR 6.55% -1.41% 67.25%  5.96%  7.27% 10.07%
4% 3% -1 -177 -248 -1 0 0 FEEERSD
B 0 1 2 5 5 5 R K 3 BIHE R 3 54.5 54.7 70.9 72.0 72.0 72.0
1% E L SR -57 -227 -351 -219 -301 -126 A5 B RK 2.4 4.7 7.2 7.0 7.0 7.0
{8 g 0 25 1,122 0 0 0 R AT TR R R S 30.6 31.0 40.2 40.0 40.0 40.0
GR-E Sy -110 175 -661 -154 0 1 R B R 3 11.0 13.5 24.0 27.8 30.1 30.0
k) -135 -107 -47 63 -175 -205 ZHhes
% K EH AL AR -245 93 414 91 -175 -204 H R I R ARG -0.41%  2.26% -27.81% -32.55% -28.75% -33.42%
EBIT A &AR K42 4 8.6 9.2 44.5 -12.9 -12.8 -14.3
L2 5 RE -71 137 496 160 -75 308 i R 54.75% 49.31% 30.02% 25.92% 26.31% 28.07%
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R FAAKEG 3.01~4.0=m ¥
LG X & Z A BIRZ AR F) AR 13 e S A FRAE
A5 H #A R w A B AR H
1 2016-04-14 IA 9.79 N/A 18,73
2 2016-04-28  E A 8.65 N/A 1;‘2’;
3 2016-06-01 EN 8.36 11.00~12.00 11 o3
4  2016-07-12 EN 1054 14.00~15.00 979
5 2016-08-16 EPN 10.28 N/A 805
6 2016-10-25 EPN 10.71 N/A 631
7 2017-01-18 EPN 9.14 14.00~15.00 X ¥ ¥ ¥ ¥ ¥ ¥ Y
8 2017-04-18 EPN 9.04 N/A S 5 2 8 3 b 9 8
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Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .
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TR, BAIEARKIZA R HETIE,

L& % -l
#,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
Hopb: E#&H AKX 9% 1088 5 Hopb: FEILTERE KEH 3 T4 2 Hehb: b EEYGEW KR d kid 4001 5
EAHEIRKE T # AR & RSP 7BD
4 -



	reportDate
	thisInvestSuggestion
	BaoBiaoZhaiYao

