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e LRl ARL(E 7 L) 1,256.20 % A pak (L) 11.715 13.309 18.646 22.005 25.103
K AE(E 7 ) 71059341  HRL4 (L) 50.89 58.03 67.87 77.77 89.07
RN EBRIK(T)  582.60/308.87 HRZEEFMHIALIR(T) 13.87 29.80 16.74 25.60 22.93
P F 300 455 3976.95 T AE () 18.63 25.11 30.34 25.71 22.53
LA 339690 TR A E(15) 17.07 17.07 17.07 17.07 17.07
A i 38 K (%) 0.06%  13.61%  40.10%  18.02%  14.08%
R A (%) 23.02%  22.94%  27.47%  28.30% = 28.18%
ARFEGD) wam@En  EMA(E T R) 1,256.20 1,256.20 1,256.20 1,256.20  1,256.20
T 350K R: SRR, B AIER LT
|
52382 . 228 .
j‘;’gz , 2003k 45 18 +#
30413 0w O G R 2017 F =R, HAEMA NS RATLMN 42550 L, Fl
n 00 Fb+59.40%; % V244 4)E 199.84 12, FlH+60.31%, 474 EPS15.91
30767 0 o Q3 ¥ FF I AN 182.60 12T, Fr+115.88%; 552444
g 5§ 8 1 87.33 1, FH+13841%. HUKIK#H 174.72 LT, L Q2 K&
s = S S o 177.80 e T/ i@ # by 3.09 12 o
AT B Q3 KMAMERKARTHMM, AW EAATEELA—BARELF Q3 KAK
ELREAGABAAM: Q3 N5 F A Lk 182,60 1T, Bl ¥ K
L e 115.88%, K& FHH—&MM. MLk KA, FEBEELSF EF 5247

1. 4Q2 B dMK, Akk EAYRE-

FIF 4 N5 EIF), 2017.7.28

2. (LB BATAH, &3k B RA R AT

W F G a) EiE), 2017.4.25

s, MMA ALK E DA L-

E N F LN E) L), 2017.4.17

|
4. {16 FMNARTH, 17 FANERNA

P L E 20%— -5 M F..), 2016.12.25

FA

2 # JF SAC b %5 : S1130516070001
yujie@gjzq.com.cn

L 2H7JF SAC $ k%% : S1130517080003
(8621)60230204

shensheng@gjzq.com.cn

AINT 13000 b A4, HF QL £ 7500 #b, Q2 % 5500 v, @ Q3 —AF
B F S EHAINT 167.77 LN, R BH 4% 10,000 wb, X —#IAT
ABEREARTARLLREHRY, @ 16Q3 NI ANXH 87.95 2, H&
SETHIANLA H 801, HEEHH 5000 4. Bk, BAHE
IKREGH T, HIATARRFHRF GBRILAA 4 100%493 K. Hit,
XA A “EHZ, FHEZF7,
ZIVBMEK il fE, EFF R PEE KN 25.49 1L, FlbiEK
269%, A2 16 F4 5, ™ Q3 RFAFE AN 14.70 e, M=F K
R EIARFEAMN 40.19 1T, A RARILERLYGE 20004, 42
JUFRATEILT &F 43 /LT B4R, 50 12089/ % B AR 7T ARl
3 o
Q3 AFE&L i iam %, LA EFLEHA, F AERE LA E KA A
. LXFHTRINE 269%09 38 RiTABF S8 24%M 38k, Bk EFFoN
S EAERILTH 2.26 MBS EE 89.62%. @ 17Q3, W T F &S EHIAT
A, KEREAZFIBKANLILE Q2 ¥ 15%= % E 8%, 5 17Q1
7%K-F4aiE, B 17Q3 £ FF 24 £ & B IR E S, 90.35%409 £.4] F
KP4 5 17Q1 49 91.16%% 4 481k .
e B A5 E LN T @, 17Q3 A %] 15.82%, Atk 17Q1 # 14.83%
F2 17Q2 %9 13.29%A Fr b, REFRWAA BT LA, FiEFk 16Q3 #)
16.13% R4 A2 . 16Q4 4 22.86% 2 L4455 F R &5 %kdE, #it
17Q4 A2 it X — b 5] 69 ST A ME R Ko

ok A M RJE — AF A B 9

P 7] 23 BRAT BRAE < 3 AR 45 1 (43 o5 ik e



] & JiE 75

SINOLINK SECURITIES

AN

Q3 Ak A £ A 8.85%, A% TiH 5 FROWEFERIFKF. MAKKE
B R RS (16Q3 # 13.70%, R T 4.8 Aap k), &£
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HHER (ANRBHE L)

EPrHamR (ARTHAR)

2014 2015 2016  2017E 2018E 2019E 2014 2015 2016  2017E 2018E 2019E
EBLZF KA 31,574 32,660 40,155 56,544 65,038 72,124 Vi 27,711 36,801 66,855 75,064 90,243 99,876
KR 3.4% 23.0% 40.8% 15.0% 10.9% R Y R 35 1,933 8,627 895 1,296 1,491 1,653
ES-: N -2,398 2,612 -3,533 5,654 -6,530 -7,284 17 1] 14,982 18,013 20,622 26,335 30,413 33,928
N 7.6% 8.0% 8.8% 10.0% 10.0% 10.1% At i @ B 2,945 1,563 1,808 2,403 2,657 2,876
& F 29,176 30,047 36,622 50,889 58,508 64,839 V=il 47,571 65,005 90,181 105,098 124,803 138,333
% A 92.4% 92.0% 91.2% 90.0% 90.0% 89.9% % &Y 72.2% 75.3% 79.9% 81.9% 84.0% 85.2%
R e -2,789 -3,449 -6,509 -9,104 -10,471 -11,612 K% 64 29 29 34 34 34
% # EWRA 8.8% 10.6% 16.2% 16.1% 16.1% 16.1% [& & B o= 13,829 16,332 17,260 17,871 18,386 18,802
ok A -1,675 -1,485 -1,681 -2,658 -2,602 -2,459 % &1 5 F 21.0% 18.9% 15.3% 13.9% 12.4% 11.6%
% ff A 5.3% 4.5% 4.2% 4.7% 4.0% 3.4% I B 3,588 3,781 3,720 3,653 3,595 3,542
(e | -3,378 -3,813 -4,187 -4,552 -4,618 -4,688 Ak ¥ 3 B 18,302 21,297 22,754 23,304 23,760 24,124
% #EHA 10.7% 11.7% 10.4% 8.1% 7.1% 6.5% % & 27.8% 24.7% 20.1% 18.1% 16.0% 14.8%
B BT RV (EBIT) 21,334 21,300 24,245 34,576 40,818 46,080 Rl - 65,873 86,301 112,935 128,403 148,563 162,458
% # B WA 67.6% 65.2% 60.4% 61.2% 62.8% 63.9% A K 63 0 0 0 0 0
W %5 B H 123 67 33 35 41 47 IVES @ 3,416 10,566 20,306 29,309 33,531 37,049
% ff A -0.4% -0.2% -0.1% -0.1% -0.1% -0.1% Ho Al 3t 3 1 fil 7,066 9,486 16,714 8,934 10,192 4,185
B E Rk 0 1 -12 0 0 0 it &l B i 10,544 20,052 37,020 38,243 43,723 41,234
A fo i AR B i 0 0 0 0 0 0 K1 3K 0 0 0 0 0 1
8Bk A 3 4 0 0 0 0 JE Al 39 A fi 18 16 16 0 0 0
% B A FY 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% i 10,562 20,067 37,036 38,243 43,723 41,235
Bk A 21,460 21,372 24,266 34,612 40,859 46,127 %3 B R AR R 53,430 63,926 72,894 85,256 97,695 111,886
ol FY 1 68.0% 65.4% 60.4% 61.2% 62.8% 64.0% B 7R B 2k 1,881 2,308 3,004 4,904 7,145 9,337
Elk Ah di 32 -221 -157 -308 -160 -200 -240 AR ENR S 65,873 86,301 112,935 128,403 148,563 162,458
Bl A i 21,239 21,215 23,958 34,452 40,659 45,887
7 % 67.3% 65.0% 59.7% 60.9% 62.5% 63.6% b & 4
B 43 B -5,613 5,547 -6,027 -9,130 -10,775 -12,160 2014 2015 2016  2017E 2018E 2019E
VxS 26.4% 26.1% 25.2% 26.5% 26.5% 26.5% =9 &R
% 15,626 15,668 17,931 25,322 29,884 33,727 [ 8 12.878 11.715  13.309 18.646 22.005 25.103
A BB AR R R 920 952 1,212 1,899 2,241 2,192 B B 46.787 50.888 58.028 67.868 77.770  89.067
HEBTBAR MBI 14,707 14,716 16,718 23,423 27,643 31,535 B % 2H B & 11.058 13.875 29.804 16.736  25.603  22.929
P T FE 46.6% 45.1% 41.6% 41.4% 42.5% 43.7% 5 R A 4.374 4.374 6.171 8.646  12.103  13.807
H #%
AEFRBERE (ARTFTHAR) W R 27.52% 23.02% 22.94% 27.47% 28.30% 28.18%
2014 2015 2016  2017E 2018E 2019E MBI R B 22.33% 17.05% 14.80% 18.24% 18.61% 19.41%
& i 16,269 16,455 17,931 25,322 29,884 33,727 BN B A IR 2 28.35% 23.75% 23.91% 28.19% 28.62% 27.94%
A BB AR R R 920 952 1,212 1,899 2,241 2,192 WK &
9F B & 753 841 936 1,027 1,124 1,221 EELFBRANEKE  2.11% 3.44% 22.95% 40.81% 15.02% 10.89%
ElE N ] 86 -338 -588 160 200 240 EBIT# K & 0.59% -0.16% 13.83% 42.61% 18.05% 12.89%
EERETH -4,480 471 19,162  -5,485 954  -6,386 R K -1.88% 0.06% 13.61% 40.10% 18.02% 14.08%
LEEFEHASHHR 12,629 17,430 37,440 21,024 32,162 28,803 MWK R 18.79% 31.01% 30.86% 13.70% 15.70% 9.35%
WA X -4,421  -2,063  -1,019  -1,732  -1,780  -1,826 BEEHEBD
] B -10 35 0 -6 0 0 B2 W ik R e R B 0.0 0.0 0.0 0.0 0.0 0.0
At -149 -31 -83 0 0 0 IR E R 2,041.3 2,305.0 1,995.7 1,700.0 1,700.0 1,700.0
BHRESANERR -4,580 -2,049 1,103 41,738 41,780  -1,826 ML KO R 75.5 111.0 99.3 100.0 100.0 100.0
JE B 55 35 0 16 0 0 0 [ ¥ R 119.9 127.6 131.4 96.6 86.3 79.4
fit BLHE % 67 -56 0 -16 0 1 (X 8]
H Al -5,149 -5,548 -8,350 -11,061 -15,204 -17,344 b -49.99%  -55.56% -88.08% -83.26% -86.08% -82.39%
BREINEHER -5,047 5,604 -8,334 -11,077 -15,204 -17,343 EBIT Rl & ff B £ % -173.2 -316.7 -730.8 -974.5 -987.7 -970.2
AERRE 3,002 9,776 28,003 8,209 15,179 9,634 S 16.03% 23.25% 32.79% 29.78% 29.43% 25.38%
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Bd —AA —HAR AR ZARN <ARA TR AREETENAN “ENF LY, A
EN 1 3 6 24 28 “HET R 29, A TR F 3, A BETF 4
W 0 3 5 25 29 5, ZEFATE/RERL TS, BATH-FHKRT
iille 0 0 1 1 1 B HE
L v Y Y Y v A B PR TN
L 1.00 1.50 1.58 1.54 1.53 1.00 =% A ; 1.01~2.0=34F ; 2.01~3.0=% %
R FAAKEG 3.01~4.0="
LG X & Z A BIRZ AR F) ARi(E) i sk S AR FRAS B
E’% B #1 R w B ARH 550.28 AL
1 2016-09-05 EN 305.78 330.00~335.00 491.34 1,500
2 2016-12-25 EN 320.03 380.00~380.00 432.40
3 2017-04-17 EN 395.79 450.00~450.00 e 1,000
4 2017-04-25 EN 398.55 N/A A
5 20170728 %A 473.87 N/A 555 58 200
196.64 0
2 8 & ¥ 8 8 8 8
g 8 3 b 2 &8 ¥ B
Rk B LA I 404 8 8 & 5 505
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