20174 07H 31 H

J, 7 32 3% (600491.SH)

WR: KN BERE

=] = JIE 75

SINOLINK SECURITIES
IER A IRE

FHAE TR

2 8] B

T HHAE (AR T): 9.85 T
B ARt (AR H): 12.20-12.20 T

KL F AP E: & TTLHE

W (AR D)
e LW RE AR(E 7 RL) 947.60
B AL(E A ) 12,431.69
AR B R AK(T) 14.02/9.38
PR 300 F54¢ 3737.87
LiEdsH 3273.03
AET(E) FRAS 4 J3 7E)
14.00
13.34
12.68
12.02
11.36
10.70
10.04
9.38 -
g & § g
g & § §
FRAZ 4 T e
E 447k ER300

AR E

1. {PPP & £5: 9 ZiTHH XMk, +
AR K RS- £ TiE..), 2017.6.8

2. {—4km Higd £, PPP ¥R 8 £ K-
AR N EH Y, 2017.5.2

BAE mza

sh iFenwang@gqu.co m.cn

FARAE 447 SAC k5 S1130517050001
(8621)60230241

huangjunwei@gjzq.com.cn

RILEBEEEER, PPPOLELEHRLFLR

NE- Y L AC XD

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.216 0.276 0.468 0.644 0.875
R4 E (L) 3.76 4.18 4.62 5.19 5.99
H PR 2 E AR () -0.54 0.91 -1.02 0.70 1.33
B E (1) 4211 41.80 21.06 15.30 11.26
AT B F (1) 14.29 14.29 14.29 14.29 14.29
A AE 3 K F (%) -15.22% 69.96% 69.42% 37.68% 35.90%
IR E (%) 5.75% 6.61% 10.13% 12.40% 14.62%
EALA(E 7 AR) 94760 1,262.10 1,262.10 1,262.10 1,262.10

R N E) R BEIEFA AT

Tk

7 A 31 BNE KA 2017 57 THIRTX (F£),

ZESM

MEF AL 256 1¢, AR T ARARZL 230 A: 1) AT LA 2.56 14
28 Bk #EM 9.92 Tt H, AWK 2591 HFEMEE, & EK A S
2.01%, HEPHE—BHAEA OO ARRTENR KL 1%; 2) Ak T
B& 3t R K 26 W A FUA W # AR i 0.35:1 Fe ik 4R S0 B Fe — AR R BG4
FAR—AABE, NBITHA>BRKT HAEARBELE; 3) AxAKEEHIA
e R TAARE 230 A, AP EFLFHTARLIOA, ABHAFKFLIELATA
FRAE; 4) RRRIFRAXNGERA 24400, BRESZIAN 12/1A,

H1 Se4k/iT#34G4F, RBIEBH PPP B B: 1) N &) Hl L4#g
70-80%%%A2 T A7 (wind —Z FA#A 2017 SF k4738 K 52.5%), H H1 3
BIiTEELHBAK E 140 12 (+124%), 2 5F VAR 845 b S 2 1 4k 5 53
2) %4 7 A 15 ARNEMNE ZREBBITHE, A MIEANTF KIT AL
2.68 1LhE, RETAT 28.67 {CAALAT PPP M B, 3 AMA T AT
F 10.71 TR, N8 BATAEMEIHE, TR AEF PPP iTE ik %
Ho,

PPP #I3FB R R EHA, MRITHEHFHEL: 1) 7 A 27 8 %0
PPP 7355 B w5 2t TAEFF 45, T80 B By ¥t — F R 3t0 8 Fxe;

2) 7TH 28 HPPPREAES 7THMERAH, #E 6 AKX, 2EEH-AL L
FHFLD 3.3 FAL, HWERAE 342%, £H 13 FLHT B AZRT
AR K 3) KAVIAHN—R PPP BURZAATEI F2 PPP T &+ & EA
W AT E AL A TR 5], SRR B 6 F) AT BUR A 6 4F 69 O AR
EATHT R 87 5 L AeA| F LS 3t PPP AR A5 R A9 A5 LA

FFE N

KATFM 2 3] 2017/2018 F 52 34 #)0E 5.9/8.1 12, 4= BAR#h 12.2 T, 3t
& 2017 4% PE 1&14 % 26 1%,

K 1 &

PPP iT¥ XA A MNIE ., EMEFTIT, ARHREAENE,
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Bt F: ZRIRE TN HHE

% 5 & (ARTFAEFAL)

# xRk ARTFEF )

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I PN 16,230 16,029 14,588 22,179 26,962 30,543 %P ke 1,367 1,280 2,451 2,627 2,769 2,933
WK E -1.2%  -9.0%  52.0% 21.6%  13.3% R & &5} 7,213 9,301 9,841 14,682 17,489 19,652
EX=RIT.5: 9.3 -14,864 -14,637 -13,353 -20,294 -24,670 -27,947 A 11,087 12,290 11,953 19,304 23,396 26,476
% #f £ N 91.6%  91.3% 91.5% 91.5% 91.5%  91.5% Bk s 448 441 446 671 815 895
£, #1 1,367 1,392 1,235 1,885 2,292 2,596 RAK 20,115 23,312 24,692 37,284 44,469 49,957
% #f & A 8.4% 8.7% 8.5% 8.5% 8.5% 8.5% %.& 7/~ 96.5%  95.6%  90.0%  92.6%  93.9% = 94.6%
B A H A e -530 -509 -149 -1 -135 -122 LSS 105 354 2,043 2,044 2,043 2,043
% #f & A 3.3% 3.2% 1.0% 0.5% 0.5% 0.4% E R 316 283 546 754 633 589
R g -14 -8 -7 -1 -13 -12 %.% 7/~ 1.5% 1.2% 2.0% 1.9% 1.3% 1.1%
% #f & A 0.1% 0.0% 0.1% 0.1% 0.1% 0.0% T 7 48 55 53 58 67 76
&R -219 -238 -289 -432 -512 -565 RIS 729 1,071 2,736 2,976 2,868 2,843
% #f & A 1.3% 1.5% 2.0% 2.0% 1.9% 1.9% %.& 7~ 3.5% 4.4%  10.0% 7.4% 6.1% 5.4%
& A AT ALE (EBIT) 604 637 790 1,331 1,631 1,897 fE&H 20,843 24,383 27,427 40,260 47,337 52,801
% #f & A 3.7% 4.0% 5.4% 6.0% 6.1% 6.2% 48 3 3k 1,955 2,612 2,296 4,381 4,048 2,971
w5 9% A -124 -151 -89 -245 -316 -266 R AF 2R 10,010 11,475 12,710 20,139 25,028 29,140
Y #f & A 0.8% 0.9% 0.6% 1.1% 1.2% 0.9% 4R h Atk 4,515 6,048 5,560 8,323 10,117 11,539
7 RARBIK -106 -171 -207 -246 -162 -95 R At 16,480 20,134 20,566 32,843 39,194 43,651
N A ME TS B 0 0 0 0 0 0 K 53k 506 104 1,364 1,364 1,364 1,365
& 0 -1 6 2 5 10 2t K A 506 506 6 0 0 0
Y # AT #1 n.a n.a 1.2% 0.3% 0.4% 0.7% R 17,492 20,745 21,936 34,207 40,558 45,016
& Ak A0 374 314 500 843 1,159 1,546 438 R AR ARE 3,304 3,564 5,270 5,829 6,554 7,557
ol FHE 2.3% 2.0% 3.4% 3.8% 4.3% 5.1% VAR FRAGE 47 74 222 223 225 227
ERR IS 19 6 5 5 8 13 B RS AT 20,843 24,383 27,427 40,260 47,337 52,801
A ERE] 393 321 505 848 1,167 1,559
) 7 F 2.4% 2.0% 3.5% 3.8% 4.3% 5.1% b oA
It 1% A -150 -122 -155 -256 -353 -452 2014 2015 2016  2017E  2018E  2019E
I 1R F 38.2% 38.1% 30.7%  30.2%  30.2%  29.0% B 4%
04 4134 243 198 350 592 815 1,107 E Sl & 0.255 0.216 0.276 0.468 0.644 0.875
b LR B 1 -7 2 2 2 2 T 3.487 3.761 4.175 4.619 5.193 5.988
2 & T E0Y 4 A1 242 205 348 590 813 1,105 B BEIALER -0.296  -0.537 0.915  -1.017 0.701 1.330
o F)FE 1.5% 1.3% 2.4% 2.7% 3.0% 3.6% B L RA 0.030 0.030 0.000 0.060 0.070 0.080
ICE &
LeREEL ARFEFA) AR EE 7.32%  5.75%  6.61% 10.13% 12.40% 14.62%
2014 2015 2016  2017E  2018E  2019E Bk aE 1.16%  0.84%  1.27%  1.47%  1.72%  2.09%
4 4104 243 198 350 592 815 1,107 BN ANEF 5.92% 5.75%  5.98%  7.87%  9.34% 11.11%
VB A ARG 1 -7 2 2 2 2 HEE
B[ 139 198 252 316 239 166 E A FPAEKE 5.89% -1.24% -8.99% 52.03% 21.57% 13.28%
HE 2 Bl s 140 174 13 265 352 292 EBIT 3% k % -0.98%  5.52% 23.92% 68.48% 22.58% 16.28%
R ) -802  -1,079 440  -2,456 -521 15 A A KE 9.10% -15.22% 69.96%  69.42% 37.68%  35.90%
2 8 EAH IR -280 -509 1,155  -1,284 885 1,679 BREEKE 18.40% 16.98% 12.49% 46.79% 17.58%  11.54%
i -10 -120 -165 -280 44 -23 FEEERS
4% -20 -84 51 -1 0 0 B2 K 2 B A R B 104.9 137.5 181.1 185.0 181.0 180.0
E: i) 31 -45  -1,283 2 5 10 A0 B R 248.8 291.5 331.3 350.0 350.0 350.0
& F DR R 1 -249  -1,397 -279 49 -13 JI AT IR R R S 160.0 209.3 261.7 280.0 290.0 300.0
M% A% 3R 0 9 1,741 0 0 0 B & 7= Bl R 7.1 6.2 13.7 1.5 7.7 5.6
GEE %y 582 844 -54 2,079 -333  -1,076 B
E: i) -231 -257 -223 -340 -460 -426 # IR ARG 47.47% 53.13% 22.03% 51.52% 38.99% 18.02%
£ EHAERR 351 595 1,464 1,739 -793  -1,502 EBIT A £AR K42 4 4.9 4.2 8.9 5.4 5.2 7.1
2B iRE 72 -162 1,223 176 142 164 # G E 83.92% 85.08% 79.98% 84.97% 85.68% 85.26%
KB B R, BEIERFT AT
-2

St A AR —

T4 A 7% B
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VAL LT S ST
B3 —RBAR —HA AR =ZAA AR
EN 1 1 1 1 1
¥ 0 3 3 3 3
g 0 0 0 0 0
B 0 0 0 0 0
5 1.00 1.75 1.75 1.75 1.75

Kk $AMKS:

G X FE A BIRZ AR )

) B 3 R 7 B AR

1 2017-05-02 FEN
2  2017-06-08 EN

9.95 12.00~13.20
9.90 12.17~12.17

KRR B EIER AT

KB\ESFHIPRGHLA:

T Al K AR TR R R AL

TP ARERTENRN “EN"F 15, H
CHERET 1F 24, A PR IF 3, A YBE7F 4
», ZEFHHEFHERLEy, BATHFHER
DG
RATES 5 FHHFENHE:

1.00 =E£ A ; 1.01~2.0=34# ; 2.01~3.0=F#
3.01~4.0=m 4
ARMEL) T SR 5 B AL E
1,200
12.82 1,000
s
9.19 e
7.98 400
6.77 200
5.56 0
% 8 8 8 8 B 8 8 8
5 8 8 & 5 g8 8 & B
2 83 8 8 8 8 5B B B

KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B F T H LA

TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,

BH BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
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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EAERARDAMRAIZTEIEASEEREARAME, CEGIERZTENLETH.

AREBAEE SIE R A TEAE" (AT RAAEEIER") A, ALFAP @R, RIREGETHRSH
TG EAT 77 KFIEAEAT R Ko N, RBRD R BT RN, B AEFTIZAC RN 8] A by Bt 7 Xqg Al . it
B R, PR, FERAHLAESIEFRBRDA RN E", BIFS RS ATAEAT A 1R F 69 M T A= 15
o

AMEG Z AR T ESIEFRR LT RA R IRHD T OAT TR E BT TH, REESIERRLFTARTX
AT GG M Fe B TAREATRE, MR T ZFREA S AN — e, BEiE A MEdE TR, LARETY
A B, TN RBRIRE RN TF RO AT, ATREFRBLGHFELT, TRAOMEE,

BEPRLEEDESILAGETRYAAREELAGA EF R, @R RAAIREAERZT R R E—R
Fo ARETFAAEA KA d B B FAEHK R AR ARG K IF

IERARARE R R T IRE AT F AT R 6% e = 50, A LAEE AT HITHIE. BEiEREN
EPRFEFEAREGETELRENRGEFOLB TR, AR (FALE) BAREZBRAME. RELYL., B2
F a9 B RT R T LA TR RAAT . FHE. R RSO RLREZ N, BEIERTAHIRE P o) R x &4 1F
E U AR T 42 4R,

FEERAFWGELT, BEIERG XTI TRAFA RS T E RGN RTWIERFRITR S, HFTRA
X B\ 5] E AR SR F PR A S AR 2 8RR 5.

ARE R MG E pH R OTERA, LA F ik, SAREITENE TR E L £ RIRE G 8B TF
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

AREEESIERBRDARANSGIME PR, ERSIEAE PSRN ESIERFRRERATHRE, &
SAEATIR %, B AIEH RKInA £ kL,

AR AR T o B KA A .

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
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