PIFiESS

ZHOMGTAI SECURITIES

% o & B (600466) / B2 th 7= FF W i L v v T 2
e SHEHEREAR, 17 il SRR
TR EAN(£FH) 2 8] A A B AEE
T H A& 8.96 {4 2015A 2016A 2017E  2018E  2019E
B AfaE: 9.93 FAMN (FFL) 17,598.36 21,328.81 24,829.3 31,781.5 41,316.0
‘ K % yoy% 14.89% 21.20% 16.41% 28.00%  30.00%
PATIF: RES e R 805.00 895.77 1,520.99 1,980.52 2,618.40
#AriEdH %5 S0740517030004 ¥ K E yoy% -7.51% 11.28% 69.80% 30.21% 32.21%
it Rk A (L) 0.38 0.42 0.71 0.93 1.23
o FRALRE 0.67 -1.26 3.64 0.54 1.36
Email: daizf@r.qlzq.com.cn S ST 9.42%  9.86% 15.11% 16.74%  18.39%
BAA: —& P/E 38.00 23.05 11.43 8.78 6.64
P/B 3.58 2.36 1.90 1.62 1.34
Email: niyc@r.glzg.com.cn Py
BFEE
A EXRA B N KA 2017 FEFH, 2017 FAAEAF LKA 64.4 %, AHEK 3
gk . 2.06%; JaEH%F)E 2.8 1L, FARHEK 1272.8%, Fedblzd4418 2.7
SHA(E 77 ) 2.134 L., RAwHEEK 693%.
FABRE A (T 7 IL) 883 ’
(L) 8.96 B OGEMRRER, 17 FRLYARBR: 2017 F 1-6 A, N5 LER
FH(E T ) 19123 MEALM 302.74 /T, FlHIEK 188.16%: £AE A @A 302.02 7 F %
s _ ‘ A, B K 163.70%, 8 BB AN R AIUE K, b shf Kk, il X
RABTAL(E 7 L) 7,908 B, fEP KE, AR, AW KRG E @R LR A 169.62%., 132.
- n 18%. 151.61%. 194.50%. 316.39%; 4% 31 B LGk 5 5% 204.48%. 1
B 5 AT k- 3 A& 3 bk 84.16%. 117.54%, 241.06%. 280.60%, *§ik Bk, B2 TFE4, N3] THE
TRAA, Ew EFFOHEM, SNAARNNLFHERAZALFH BIRA
205 A, MEMANIFAT “BELF” FIFLESIATX, FE—FR
17% ﬂ’/,}é]})’;,ﬂfx@ﬁ\ El ﬁﬁ}ﬁﬁﬁ"i}ﬁ\ El léﬁ“é'.t";i—?, ﬁi%”%%?i‘Ti#TTiuﬁo
B ARBT, BARR K L¥F, N Ak, BT LB BHRET KL,
KRS T E R BARMT R LR, e Bt —F i, EXFHELR,
@ A BN BB EIRT o NS B, FWF S AN XSME TR R,
az LV X LA K ILAE AR 0 T B A% &R & Lk 89%, F LA IRIT AL ) £
555 FRA;. EFFN A B AR ER 255 7 F. EwHh 102 1L, Bk
S K 215%. 163%, @Rl T4 17%, $HR AT 245 TN 5]k
THMA E; AERRBRAE, RIS EFT T _RERWT, HLKE 7T
9%.
- B MHFEARL, FRERBRT AL N3] 2015 Fa9akE R AL 10%, 16
A XIRE A RATT 274 fLH9 A &R, BT K 9.06%, ffr/;}é]éc 16 FRA T
& \ 3 T34 5 0, Gl S 3 ) -
1 95 “EOET" BA LR ?ﬁf‘]cljﬁg%j%%:mkﬁ 5.7%, &t Ad— P, it 2017-2019
v ‘ B CREBA+ESBEA” WERH: BRRSLHE, 2017 16 A, AEK
2 2017 4 Ak S ho sk 43K B RAE WM 4.72 127, FlHIEK 59.41%; 5 I3 & T H AN 5] ML A& 69 %
#8091 12T, FIIEK 71.24%, #IRFIAFL 5%, 3D £%fTHH |,
HE 201756 A 308, EAFZFELRIEAPIHF 89 M (HLF 20 AT kix
), RAFSAFEREIRIED 7, FARES 103 A, EHL 5@, 2017
F1-6 A, AR EG L EIAE LI 2.89 12T, FliEK 18.72%; M4
#78 0.39 12T, FlH¥EK 130.77%, & EHITLBERBAEARY AT EALL
APE K, NS RA CAFERAE G ER” RIS B TRR SRS R, AT
VA BRI RIEE” A A4, RIS, 3D AMATH. AMER AL
Y % A b R s KA B o
B BAFMERFIRR: BAKEY KR, 2017 SFEFSF RO B4 E 58
K, MRS, EZHEMA 3D AMpavep =k 539 H AR B KA RH )
BB AAT L, N SIARATR B S BR R, AR KEATR AR, 28] L+,
SN IBR B R, BT EME, T S AR SR, fAHIEH AL
REHANSRAT “BEEF” RIFRSKAFR, Fidt—FRAN TR
BOR B G R 2 AR B 22 E, A RKRFEMATT A, &M+ 17/18/19
# EPS 4 0.71 T/M&. 0.93 T/#%. 1.23 T/f&, 5 PE {53 4 12.6X. 9.7X
17345, B “EN” iF4.
B RAERTEH: XNAHERETY. T RABERRDEMKE.

WHLHREIZENEEREFHRY



[PIEiE3S

ZHONGTAI SECURITIES /A} 5] :\5. 'l*
B&1: BAXRKHFA
BER NRFART) R R B NRFHT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
21331 9N 1,531,804 1,759,836 2,132,881 2,482,936 3,178,158 4,131,605 Mg 518,019 558,573 917,132 1,292,773 1,346,599 1,568,352
R 3963.98% 14.9% 21.2% 16.4% 28.0% 30.0% ISlieet 102,449 138,995 142,636 161,669 206,066 270,139
A -1,063,227 -1,238,099 -1,600,217 -1,817,509 -2,335946 -3,040,861 11t 3,368,918 3,928,812 5,059,509 4,879,887 5,887,864 7,081,458
% HI A 69.4% 70.4% 75.0% 73.2% 73.5% 73.6% Ffth it A B~ 288,079 319,631 325934 396,822 474,808 576,488
EF 468,577 521,737 532,664 665427 842,212 1,090,744 WLE T 4,277,465 4,946,011 6,445211 6,731,152 7,915,338 9,496,437
% LA 30.6% 29.6% 25.0% 26.8% 26.5% 26.4% % 44 557 86.2% 88.0% 87.9% 88.6% 90.3% 91.9%
BB 4 K 130,828  -142,941  -158,385  -181,254  -233595  -301,607 LS U 490,208 460,751 613,418 613,418 613,418 613,418
% LA 8.5% 8.1% 7.4% 7.3% 7.4% 7.3% [l 5 ¥ 7= 118,440 119,431 114,924 103,492 90,919 80,822
EAL 2 -68,040 -75,071 93,883  -106,766  -136,661  -181,791 % £ 2.4% 2.1% 1.6% 1.4% 1.0% 0.8%
% LA 4.4% 4.3% 4.4% 4.3% 4.3% 4.4% Tt v 20,394 21,989 35,038 19,450 19,450 19,450
I -56,125 -61,705 -75,105 86,903  -111,236  -144,606 el 685,494 677,311 890,637 863,618 851,045 840,948
% H A 3.7% 3.5% 3.5% 3.5% 3.5% 3.5% % L5 13.8% 12.0% 12.1% 11.4% 9.7% 8.1%
SBLHTFE (EBIT) 213584 242,020 205290 290,503 360,721 462,740 il =87 4,962,058 5,623,323 7,335,848 7,594,769 8,766,382 10,337,384
% i I 13.9% 13.8% 96% " 11.7% 11.4% 11.2% JERUIEEN 1,161,950 798,624 825494 451,148 451,148 451,148
% 55 B ) -26,829 -32,168 -33,521 -45,446 -45,446 -45,446 A 2RI 2,073,838 2,442,646 2,867,046 3,330,076 4,260,220 5,494,394
% I 1.8% 1.8% 1.6% 1.8% 1.4% 1.1% HAb ) il 202,034 189,008 254,526 292,837 356,071 450,382
P IR R -32,012 -45,194 -33,657 11,432 -12,573 -10,097 s s 3,437,822 3,430,278 3,947,066 4,074,061 5,067,439 6,395,924
A M EE YRS -19,972 -12,462 -4,818 2,187 4,356 -1,244 KM BY R 653,033 924,293 1,009,911 1,009,911 1,009,911 1,009,911
fpdidien 4,233 -858 13,835 0 0 0 oAb A 6 £ 190,583 167,981 1,099,033 1,099,033 1,099,033 1,099,033
%o B AT FYE 3.0% — 9.4% 0.0% 0.0% 0.0% M 4,281,438 4,522,551 6,056,010 6,183,006 7,176,383 8,504,868
EAL A 139,004 151,338 147,129 235,812 307,058 405,953 B B AR A 549,791 854,729 876,006 1,006,753 1,183,454 1,423,941
EALF 1 9.1% 8.6% 6.9% 9.5% 9.7% 9.8% U ¥R & 123,334 246,043 403,831 405010 406,546 408,575
EAMEE 49 -1,282 -347 0 0 0 SAERERS AT 4,954,562 5,623,323 7,335,848 7,594,769 8,766,382 10,337,384
BLHT I 139,053 150,056 146,782 235,812 307,058 405,953
Fl g 9.1% 8.5% 6.9% 9.5% 9.7% 9.8% W5
JARL -49,908 -54,632 57,794 82,534  -107,470  -142,083 2014 2015 2016 2017E 2018E 2019E
Vi & 35.9% 36.4% 39.4% 35.0% 35.0% 35.0% SRR
HRE 89,145 95,424 88,988 153,278 199,588 263,869 Al e (o) 0.464 0.377 0.409 0.712 0.928 1.226
BB AR 2 2,105 14,924 -589 1,179 1,535 2,030 BRI (OT) 2.929 4.001 4.103 4.715 5.543 6.669
BB FEATKEFE 87,040 80,500 89,577 152,099 198,052 261,840 R4 E B4 i (OT) 1.017 0.670 -1.259 3.642 0.545 1.357
PR 5.7% 4.6% 4.2% 6.1% 6.2% 6.3% R (GT) 0.000 0.000 0.100 0.100 0.100 0.100
B %=
JAERBEE ANRTARL) S LG TE S 15.83% 9.42% 9.86% 15.11% 16.74% 18.39%
2014 2015 2016 2017E 2018E 2019E SR 1.76% 1.43% 1.22% 2.00% 2.26% 2.53%
R 89,145 95,424 88,988 153,278 199,588 263,869 [NV ZNIE RS 8.63% 7.95% 4.93% 9.90% 11.54% 14.65%
SRR 2R 2 0 0 0 1,179 1,535 2,030 HKR
IEPLGE S 40,074 51,841 40,717 11,432 12,573 10,097 El R K R 3963.98% 14.89% 21.20% 16.41% 28.00% 30.00%
EE= I & 32,375 47,048 -20,857 43,259 41,090 46,690 52470.33% 13.31% -15.18% 41.51% 24.17% 28.28%
HIERELH 29,294 51,269  -377,659 569,690  -136,982 -30,862 3763.54% -7.51% 11.28% 69.80% 30.21% 32.21%
LZEEHALEER 190,887 143,044  -268,812 778,838 117,804 291,824 7474.15% 13.50% 30.45% 3.53% 15.43% 17.92%
BATFIL 25,688 6,447 7,746 -15,588 0 0
Ei'aid -3,803 22,096 -158,000 0 0 0 PGS EE SR 4.4 7.1 7.7 7.5 7.4 7.5
JiAlh -1,730 3,083 -46,684 2,187 4,356 -1,244 LR 579.2 1,075.7 1,025.1 980.0 920.0 850.0
BRENH L TR -31,221 25461  -212,431 17,775 4,356 -1,244 IS4 K e R A 61.1 130.5 120.8 125.0 125.0 125.0
AL S5 Bt 107,620 362,293 264,891 0 0 0 [ 7 5 7 S e R 14.0 19.3 15.3 12.7 9.9 7.6
AL B 290,964 51,470 908,688  -374,346 0 0 L34l
oAt -392,549  -379,006  -347,923 -45,446 -66,798 -66,798 SRV TR 192.67%  105.78%  133.75% 68.12% 57.10% 37.44%
EREHALHR 6,034 68,184 825,656  -419,792 -66,798 -66,798 EBIT I 5 fB £ 5 8.0 7.5 6.1 6.4 7.9 10.2
BREHRE 165,700 49,400 344,414 376,820 55,362 223,782 B U 86.41% 80.42% 82.55% 81.41% 81.86% 82.27%
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4 | WA

FEN | AR 6~12 AN AARxT R A A5 Rk e A 15% A4 E

W | AR 6~12 AN A R Aaxt B A7 A A 45 305K e A2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 78 A2 -10%~+5% 2. 7]

BH | AR 6~12 A~ A M Aaxt F) 204 B 3 Sk e 2 10% A

Wi | AR 6~12 AN A AT R A SRR R A 10% 04 £

7R P | AR R 6~12 AN A A TR 0 A R 4G 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 9 4 o 5 Sk ha /2 10% 024 b

Bk FEAREAIRE R B EH 6~12 AN A RS R (BAT 4640 Aaxt B A A5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARORAE (BEAT AR IEARAY) R AT A58 (AERT TR
HAbARey) A AR HBRT HABEARTA T BAERA LR, ERTHUAFE 500 HER KA L LIRS HBHRA
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) RATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HRARINA T G AT A RR AT T, R TR G TR, /) Kk,
FAFNE, RN H = TR E R R A2 R S R HLAF LA R AT AT 8 84 A 7 1 Fe 2 B R A
FEATERAE, ELAIRE T IH. &I T R BIR AR N T A B 8 P, TR R R A, A ) xf
AREI SR ETETR G @ oty FH T MBS, BRITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMET. FH. 2R FORLRAM
A, A S RFLIRAE A9 A A A SR AR A BV AT A2 AR . A IR o AT AR 69 30T RUIR 4 5T A R i S AN A
P, AMRE P ANER D

THA R, HTEER, BEFMELT, KNSRI A B AL F AR L P 49447 1 57 5] FAG4EAT 47 &
AT FrAE

BXAHREE, BFRERFGHILT, AN R R AN S 6 KB T A28 MEF 3 R 8] B KT8
IEF AT S, TR A X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT A A2 AARE N TF R A AT L2248 F R T AL P 8913 &

AARERMAE CF RAIEFRD A RN E]” A KREFRANSPH @R, ETARFARERATALATH

KW EA ., BHle il A, AR, FEAELA “PRIERFLA”, BAREHRREFRIT A TR EGM T X
ﬁ%?io
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