@ hFRiEH

ZHOMNGTAI SECURITIES

SF 408 1o - U "
#4835 BR (601155) / B2 b ~2 FF Fimiz Az Pk =
“HHEWESEK, IS XIEERE

T EAN(£H) 2 8] B TR A R AEE

T hHe: 16. 64 FiEkon 2015A  2016A  2017E 2018E  2019E

B ARAE: 20 BLREN (FF L) 23,568.79 27,969.28 38,317.5 54,410.8 68,557.7

: ¥ % & yoy% 14.00% 18.67% 37.00% 42.00% 26.00%

SHIF: RES 13 1,836 3,019 4,217 6,018 7,837

ok %5 S0740517030004 3K £ yoy% 57.32% 64.42% 39.67% 42.71% 30.23%
. HRki () 1.08 1.34 1.90 2.71 3.53

w35 on -

o BRI AFE 7.10 6.58 8.26 10.97 14.50
Email: daizi@r.qlzq.com.cn R IR 15.14%  20.33% 23.00% 24.71% 24.34%
BAA: R—F PIE 18.89 8.79 8.82 6.18 4.75
© 3% 021-20315288 PEG 0.33 0.14 0.22 0.14 0.16

P/B 2.86 1.79 2.03 1.53 1.16
Email: niyc@r.qlzg.com.cn Py
RRA: AT BER A

®3&: 021-20315010

Email: zhouzh@r.glzg.com.cn

EERA

EIA(E 7R 2.258
RAARMA(E 7 RR) 705
4 (L) 16.64
TAL(E 7 ) 37,581
RABTAA(E 7 ) 11,726

B 5 47 k-7 3 & Je3d b

45%

Wik pai

FA300

B XRE

1 R mfald, HEsEK

2 ¥HEM|EIF—RTHT,
HiElRE

3 HEBABTANAHLHF X REITS
o, BREBEFEK

B ARANTHERARENSER:

2017 £ L¥F NG R ERBT LA 11310, B EFRHIEK 25%; B
SR ALIE BT L ) B A 4 A1 11.4 1070, IR 349%. o8] LA
R 45 4 31k 3] 490.87 1¢ (A A2 B 320.81 10), FlILMEK 75%, 4
A% 354.80 5 F 7 & (A AR E 24331 7 FH K). Ne) 17T 5 Lk 5T 5
ARAFA7 850 1L B 4189 57. 75%, BAT KA EEL 88.37%, 1=z
BT 2 %50 547 L-F 34K,

B kA ERTRE, A7 AT H S ERLTH:

NE) L EEHFLEBL B2 B, TR GER) B EATE 434 FTAIR,
FlHLiEK 29%, €7 @42 85.87 7 F 7 A&, FIILIEEK 102%, 5 AMA K
I 344107 (16 F 4% 4.4 1), AL K O7.07%. 4\ 5) /23 ik
HATIREBL %A B 33 &, THA@ARA 235.93 7 F 75 K. kﬁﬂfiﬁg"ﬁﬁfc/\
AN EA M (£ TFEAD RN K bR bk K B AT 55 T 5 8938
éeu>> PR, Bhekak AR Bk £ 45, 2 REITS 4 2 iE AT A,
A AT 8) i — 52 BT K AR AR K

B LAERKS R, HLELSRT KR AEKE LA

IRATIE 2017 F EFF 53 = F R 24K 34.84%, BEFRMIRS T 11.
09 NA 4k, b AL R LA FH 77.39%, BRESFFHTRT 10.
A4 AT B, TG AR KT R EAKRIRG., ERENAHNERA S
LR PTRST, 22016 FAFRS T AT AAE S L, TEAF LB ALY K
MIMAR T A L2544, RERASFE

B BTRES AN, BET T RFEAE:

HEBURAAE @ﬁ%&ﬁ%?&é@%%ﬂf N S]ARAR B AR AT R, éké%ﬁiﬁi?l?
H 2R = I0F 2B R ST, &t RET 4 4510, 50 2@Al%E AN 562%
m&rﬁﬂ PPN # % 17, hE A4 20 fe, BdA1%% 6.3%. 2017 5 8 /| 8

L NE) A 12 e R I AT 2 ek, 5 #}iﬂm%%m%#é’aiﬁ
aﬂ%ﬂﬁa% -z%‘fj\/(/&—f’ 5%. ZAT k@ ls R M A LA B I, N 8 F A B
B AA R & AP eI RE, K *%‘ﬁx%”

u a‘iﬁ}éu HIRIZ I Ry K = RS IRT AR =W &, A5 AR 5% L% 440
PEIR, NS KA AR T s R Mk, AE R R EK, &ﬂﬂé\ﬁi*ﬁég
oy

E

*MT ] ciﬂé#:ﬁik/m%i%ﬁﬁﬂ AR FMNIG KA R, R dmt,
4&&5@1&@#&1 HoP A A S L 2016-2018 b 4k g\{;\ﬁg"&ﬁm
0%, %8 8) 3 F ok kb 2 3 MR 00 A2 00 4 8) & i 4 EMF LA E,
/‘/\EJ A S, NELAES KR, ENRNAAETH R SRIFRET, 17
JkﬁTé’J’“%T %‘fr«"ﬁUZ}]xL*%Jk/mﬁﬂ%é‘_\@ﬁﬁﬁtﬁ ) B K 77 8t B 4] # b
S0 8] RARAT £ IE 0O FEAAREY o SAFUN T IRIEAE 2017/2018/2019 45 E
%575 1.90 %, 2.71 7,353 7., Aa3t 89 PIE % 8.8 1%, 6.2 1%, 4.8 1%, %
2 13 ")\” %9}}\0

B ARRT: A mRisE. 48 RETE,

&
X
3]

4
7E

WHLHREIZENEEREFHRY



[PIEiE3S

ZHONGTAI SECURITIES 28] B

A& B R

BIFEL: BB TFARIFE oo -3-
BE2: JBBAEFYITERIEBET oo -3-
BIE3: FIBEREIFE oot -3-
BEL: W/ R THCERVLBERER ... -3-
BES: BIEEIEBFITI ... -4-

-2- WHLHRELZEHEREHARL



PSR UESS

ZHOMGTAI SECURITIES 28] B
BEL1: FALMAFPRFL B & 2: S84 F)i5% € & HF
300 - - 30.00 35.00 r 70.00
] L 60.00
250 | L 25 00 30. 00
L 50.00
L 20,00 25.00
200 - - 40.00
20.00 -
- 15.00 - 30.00
150 15.00 -
F 10.00 r 20.00
10.00 -
100 L 10.
- 5.00 0-00
5.00 - 0.00
50 - 0.00
0.00 - - -10.00
0 L Z5 00 2012 2013 2014 2015 2016 2017
2012 2013 2014 2015 2016 2017 m— BN AR — ] (%)
g N (L) =Pk (%)
KR B, B RIERT AT KR B, FRIERT AT

B X 3: £ FRS A

BEA: W/ HEH T HERHRILRERE

120% -

40.00 -
35.00 100%
30.00 80%
25.00
60% |
20.00
15.00 __\/__ 40% -
10.00 20% |
5.00 1 0% . . . : .
0.00 2013 2014 2015 2016 1H17
2012 2013 2014 2015 2016 2017 e SR BARE b2 B AT
—_— HELAE (G & — EBITDA Margin (%)
R BN P RAIERAT AT R S, B RIERT AT
. g s . =
-3- HHLHBRELZEHELE PSS



[PIEiE3S

ZHONGTAI SECURITIES 28] B

A& 5: FHEREFITN

HBEE ARFHEEL) HEHHER NRFTEHAL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
=138 /9N 20,674 23,569 27,969 38,318 54,411 68,558 itk = 5,083 6,469 13,401 14,635 17,390 20,522
Wk -0.30% 14.0% 18.7% 37.0% 42.0% 26.0% IR IR 2,351 3,864 17,204 4,741 6,733 8,502
Elk A -15,273 -17,250 20,174 -26,822 -37,816 -47,579 " 29,830 32,728 39,493 49,750 69,415 86,815
% HEWA 73.9% 73.2% 72.1% 70.0% 69.5% 69.4% oAt i sh B 4,141 8,374 10,076 7,960 10,159 14,490
EF 5,401 6,318 7,795 11,495 16,595 20,979 A 41,405 51,435 80,174 77,086 103,697 130,330
% A 26.1% 26.8% 27.9% 30.0% 30.5% 30.6% % 4557 81.0% 75.9% 77.7% 77.0% 80.9% 83.3%
A E R n -1,718 -1,946 1,742 2,376 -3,373 -4,251 K 7,201 13,397 18,513 18,513 18,513 18,513
% A 8.3% 8.3% 6.2% 6.2% 6.2% 6.2% i 5 5 7 712 1,929 1,886 1,886 3,386 5,086
Bl 613 -787 -1,032 -1,456 -2,068 -2,605 % £ 5 1.4% 2.8% 1.8% 1.9% 2.6% 3.2%
% HEYA 3.0% 3.3% 3.7% 3.8% 3.8% 3.8% TIEw ™ 72 121 119 93 93 93
R 653 -873 -1,270 1,724 2,557 -3,085 {Eunish v = 9,709 16,367 22,996 22,970 24,470 26,170
% HEA 3.2% 3.7% 4.5% 4.5% 4.7% 4.5% % L5 19.0% 24.1% 22.3% 23.0% 19.1% 16.7%
SUBLATFE (EBIT) 2,417 2,712 3,750 5,939 8,597 11,038 %= B3 51,114 67,802 103,171 100,056 128,167 156,500
% A 11.7% 11.5% 13.4% 7 15.5% 15.8% 16.1% FIAE R 3,070 795 7,312 6,533 6,533 6,533
ik 55 3¢ il 52 -131 272 0 0 0 [SANEe 27,419 39,059 59,095 52,409 74,199 93,368
% A 0.3% 0.6% 1.0% 0.0% 0.0% 0.0% Jepbinish 7 fit 1,946 2,169 4,666 5,293 5,453 6,239
B R -381 242 0 0 0 0 A 32,435 42,023 71,072 64,236 86,185 106,140
AFAMEARF 366 815 594 0 0 0 KIbER 3,796 4,237 4,857 4,857 4,657 4,757
fitaagis! 25 119 160 0 0 0 LAY 7 £ 2,633 7,671 10,874 10,874 10,874 10,874
% F I A 1.1% 3.6% 3.7% 0.0% 0.0% 0.0% . %A 38,864 53,931 86,803 79,966 101,715 121,771
EL R 2,375 3,272 4,232 5,939 8,597 11,038 BB R R 6,904 12,131 14,854 18,338 24,356 32,193
ELFIF 11.5% 13.9% 15.1% 15.5% 15.8% 16.1% DR AR A 5,293 1,740 1,514 1,752 2,096 2,537
FlkAML 34 19 58 0 0 0 S b B AN 28 A 51,060 67,802 103,171 100,056 128,167 156,500
FiniFiE 2,409 3,291 4,290 5,939 8,597 11,038
Fli# 11.7% 14.0% 15.3% 15.5% 15.8% 16.1% b F AT
G T) 617 -891 -1,134 -1,485 2,235 2,759 2014 2015 2016 2017E 2018E 2019E
Vi 25.6% 27.1% 26.4% 25.0% 26.0% 25.0% =3
R 1,792 2,400 3,156 4,454 6,362 8,278 R (o) 1.061 1.075 1.337 1.899 2.710 3.529
DR AR B 625 563 137 238 344 442 BB (O8) 6.276 7.102 6.575 8.258 10.969 14.498
HRTF AT KSHE 1,167 1,836 3,019 4,217 6,018 7,837 WA E DA R ) 3.177 -0.560 3.584 0.894 2.337 2.131
FRIF 5.6% 7.8% 10.8% 11.0% 11.1% 11.4% IR (GT) 0.000 0.000 0.330 0.330 0.000 0.000
3.0% |G °E:
AERER N\RTFHART) HHE I 16.91% 15.14% 20.33% 23.00% 24.71% 24.34%
2014 2015 2016 2017E 2018E 2019E SR AR R 2.29% 2.71% 2.93% 4.21% 4.70% 5.01%
EeIb| 1,792 2,400 3,156 4,454 6,362 8,278 BN VEA L 2 % 19.10% 29.48% 36.99% 48.58% 50.59% 46.45%
DR AR A 2 0 0 0 238 344 442 W
IS 416 337 160 0 0 0 ERAVION: 1S -0.30% 14.00% 18.67% 37.00% 42.00% 26.00%
Az B -75 728 -269 0 0 0 -8.05% 12.21% 38.29% 58.37% 44.75% 28.39%
HiZH &) 1,362 -2,966 5,049 -2,469 41,173 -3,546 -0.61% 57.32% 64.42% 39.67% 42.71% 30.23%
ZEBRANANEFR 3,495 957 8,097 2,223 5,532 5,173 12.96% 32.79% 52.16% -3.02% 28.10% 22.11%
BRI 2,233 3,201 2,949 -26 1,500 1,700
ity -829 -1,256 -1,452 0 0 0 IS e R 0.1 0.1 0.2 0.1 0.1 0.2
Fete 7 3,659 -4,307 0 0 0 AP R AL 699.1 661.8 653.3 677.0 670.0 666.0
BEEINAEFR -3,056 -798 -8,707 26 -1,500 -1,700 [SAREIS EETS 207.5 219.7 213.4 200.0 200.0 200.0
J A 55 v 934 565 266 0 0 0 [E 5 W 7 e e R 7.2 20.4 24.9 18.0 17.7 226
RS Bt 2,312 3,124 9,835 779 -200 100 (=34
A -265 671 -3,461 0 -733 0 B/ IR AR 30.87% 39.74% 52.26% 32.56% 13.56% 1.60%
ERENANLFR -1,644 3,018 6,640 779 933 100 EBITF L (RB 55 46.4 20.7 13.8 — — —
AEHR R -1,204 1,263 6,030 1,471 3,100 3,573 PR R 76.11% 79.54% 84.14% 79.92% 79.36% 77.81%
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