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T (ARFH): 43.75 T

KL F AL & TATLHE

ARG Y LY, FOIKKR LK

2] KRG (AR F)
3% B A (AR ) AE 2015 2016  2017E  2018E  2019E
T LR AR(E A RR) 597049 R AR A (L) 2.083 2.563 3.452 3.930 4.496
BRAE(E 7 ) 263,188.23  HME4 %~ (1) 7.90 8.95 10.60 1253 14.82
S AR R B RAK(T) 43.77/22.40 EREZERALFE(T) 7.37 2.47 4.33 434 4.85
PR 300 2% 4009.72 TAE(#) 10.73 9.60 12.67 11.13 9.73
EE A 11312.61 /TR 2 % () 13.93 13.93 13.93 13.93 13.93
A i 38 K F (%) -11.46% 23.05%  34.67% 13.83%  14.41%
R B E (%) 26.37% 28.63%  3257% 31.37%  30.33%
ARFEGD) RAemE i) EMRAE T R) 6,015.73 6,015.73 6,01573 6,01573 6,015.73
I 2000557 AAFI. BALAF LA
36.59 .
3177 | 10,0030k & &) B
2605 5000 ™ s8] 2017Q1-Q3 E A F 4k 1120.27 1 (YOY+33.73%), V3 &% A
154.61 1T (YoY+37.68%), H F Q1/Q2/Q3 ¥ F L N3 & 4 A A
228 o ” 0 19.7%/60.0%/24.7%, V3 &% F)3E ik 55 4 27.1%/67.7%/24.5%.
S 4 Woyms B AP 17Q3 KMAERFRALENEEZ P, £ Q2/Q3 BIUE %k
47 JIR300 (60%/25%) 5 =k £ L& 69452 3% (50%/17%) A KA., WA &)=
FZEBNERE_EENENRGE, TR LARREZY, TZ2RRAR S
(1) 16Q3 W& RHEAEFL, AT ALK AKX LIS T 16QL 4=
A X R

1 (e FRH, TRAEZNRE-KRHERE
N E) EiE), 2017.8.31

2. (—FRAMW A, L Keg AT -H
A KN E) BT, 2017.5.2

3. (ks kB E AL, HahBEBEAHG-
¥ W BN E) BIR), 2017.4.27

4. (H A VRNIFEFFRY, 2017.3.9
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16Q2; (2) % # RiMAMNES B FHA, 17 AF#ARAT 2R b K154%, B
P& A 17Q3 RE BT T A, ARBRIKGY Bl E B AR 509345 FF &
REER, BATREEHRZ 25 NA, IKTEFRM 35 N A%, B4
BANEZ BB TIEFE S, Mt 8 AbERN 2 AR EDT4HSFZ 18
FA. HRFET 18 FEIANH 5%-10%3E K, # & BAEHRIT LKA
B b T A B4 SR M RAE NIRA A B 15% A A6 HEE K,
BAM: MEFAXBTA, #AEREE$ EH, 17Q01-Q3 L4/ %
31.37%, Fl-2.75pcts, 12 17Q3 £ A X R kR & 17Q2 #
8.04pcts K@% £ 1.35pcts, M AAINLIE L E R, AT =F F 4% 744
3% A ELH 10.59%, Rkt T 6.2pcts, £ TIAHERAZTRIESZ
PR ) 3R AT LB AL TR E S M E, £ F 17Q2 4= 17Q3 £ F45E % A
F oA F 10.24% A% 7.93% (04 Fhk¥EFRAK), # AR LT 9.78pct
A% 5.83pcts. 17Q1-Q3 M 4% A % L4+ 3.91pct, 44F BT AR AR
LCotdis, et “CAMB BT FRBE+AANEZTHHE” =448
BEFRMF LA 25 1CT, AT AR RAGICIAMET S DL 45 LAT
H, MEZFEME N ELEEFA FLF 14.01%, ERAFINCHREESN TR
rb+0.3pcts, H P 17Q3 FA1EH 14.46%, 2| 17 SFAkmEKF, %7
FEE P09 5% R R AR ) BT MR 69 2 4 T 15 1B AR R Ak AN AL
KEREIH: FUKEKRIL+140%, BAIERKELERRZ/R, 2ERALK
HAEFEF. ZF RN TR KZE 281.88 1oL, BLKE 140%, -+
WK 218 LA &, BHWFTRBE I TELHEAMRGRITIFL, Rt
AN BB KR BA G e R GG a2 A B, HAMR S R AA2E 600 LT, &
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ARAR LA A 64 B B AR 4 B A E K B R AL 5w AT A A N BT R H
T RAFRED. NEIMEK =% 1000 12, & &K =6 FHiE 45%, AH
FEAT=HEI P L+BANGK Y. 28 HINEL%F IR EFR H-59.5%X A
R &, NG ERAFALFT: (1) mAEHER L+89%, Frbig
kA2 300 12T, HBREAETAFAE EITRAEZHENWIIL G VARA ) 4TI
TR ERGZHT — A T L (2) MR EFRE LA+
A FAEH, AFSMZEETARKTFR AL AL S, BARRAK KN
161%.

B 17Q3 AT RBEALESHSH: 1) s @ rEALE KA 1.58 1L, ¥
e H+2.62%, B AT &EIE AP T A 7.65%, KA EF=ZKEEK. 2)
AR A2 H 300 H AL, LB H+0.05%; (3) FEAFKKLEEF 778
FRE, ¥ H ik £]40.13%; QFIl AR RS %5 KM AR K H 0935 4 22t
MHEBRBZFTMEG AT Z.

B H 2B

B AR E 2017-19 SFA AL B A 208, 236, 270 e, st E EPS
3.45, 3.93, 450 7, &g PE # 12.7. 11.1, 9.7 &, 4&F “FEN” i
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35 5 & (ARFEFL) # 7= uthk (ARPEF )
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS B IN 140,005 100,564 110,113 142,635 160,834 180,461 il 54,546 88,820 95,613 100,000 115,000 130,000
WK E -28.2% 9.5%  29.5% 12.8%  12.2% JoR & & 53,523 18,013 33,169 39,879 44,967 50,455
EX-R T3 ¥ -88,732 -66,670 -72,979 -97,077 -108,694 -119,691 B 8,599 9,474 9,025 13,298 14,890 16,396
% #f B A 63.4% 66.3% 66.3% 68.1% 67.6%  66.3% b v 3,392 3,643 4,853 4,943 5,175 5,395
ESE 51,273 33,894 37,134 45,558 52,140 60,770 R K 120,059 119,949 142,660 158,120 180,032 202,246
% 7 £ HA 36.6% 33.7% 33.7% 31.9% 32.4% 33.7% %.& 7/~ 76.9%  74.6%  78.3%  80.0% 81.8%  83.4%
B b FA B -1,362 -752  -1,430 -1,426 -1,608  -1,805 LS E S 2,750 3,292 2,086 2,087 2,086 2,086
% #f B A 1.0% 0.7% 1.3% 1.0% 1.0% 1.0% 22,643 25,371 23,037 23,883 24,322 24,580
Bk A -28,890 -15,506 -16,477 -14,977 -17,692 -21,655 14.5%  15.8%  12.6%  12.1% 1.1%  10.1%
% #f B A 20.6%  15.4% 15.0%  10.5%  11.0%  12.0% 2,501 2,664 3,356 3,319 3,282 3,246
&R -4,818 -5049 -5489 -7,132 -8,042  -9,023 RIS 36,087 40,749 39,459 39,589 39,990 40,212
% #f & A 3.4% 5.0% 5.0% 5.0% 5.0% 5.0% %.& 7/ 23.1%  25.4%  21.7%  20.0%  18.2%  16.6%
& A AT A1E (EBIT) 16,203 12,587 13,737 22,023 24,798 28,287 fEEH 156,231 160,698 182,370 197,709 220,022 242,458
% #f & A 1.6% 12.5% 12.5% 15.4% 15.4% 15.7% 48 3 43K 5,640 8,680 10,701 1,843 3,788 3,704
i % 3% R 942 1,929 4,846 1,543 1,832 2,001 B A+ B R 42,641 42,449 50,913 64,105 71,897 79,520
% # M -0.7% -1.9% -4.4% -1.1% -1.1% -1.1% 3 AR AR 60,107 61,496 65,262 66,706 67,542 68,484
P BALBR -398 -86 1 0 0 0 R At 108,389 112,625 126,876 132,654 143,227 151,709
N A BT E -1,382  -1,010 1,093 0 0 0 SR 2,259 0 0 0 0 0
4% s 724 97 2,221 100 100 100 A KR R 452 506 570 120 120 120
Y 7 AT #17 4.3% 0.6% n.a 0.4% 0.4% 0.3% Btk 111,099 113,131 127,446 132,774 143,347 151,829
& Ak A0 16,089 13,516 17,456 23,666 26,731 30,388 8 R E RS 44,153 47,521 53,864 63,756 75,364 89,175
ok FYHE 11.5%  13.4% 15.9%  16.6% 16.6%  16.8% VR ARG 979 1,045 1,060 1,179 1,310 1,454
ERR &S 663 1,393 1,075 1,200 1,400 1,600 AR AERSS T 156,231 161,698 182,370 197,709 220,022 242,458
CRIEIRE! 16,752 14,909 18,531 24,866 28,131 31,988
) 7 F 12.0%  14.8% 16.8% 17.4% 17.5% 17.7% b & A
It 1% A 2,499 -2,286 -3,007 -3,979 -4,360 -4,798 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 14.9% 15.3% 16.2%  16.0% 155%  15.0% # & AR
04 4134 14,253 12,624 15,525 20,887 23,770 27,190 -3 ¥l&1 4.706 2.083 2.563 3.452 3.930 4.496
Y #H L RARE 98 91 104 19 131 144 R H T 14.679 7.900 8.954 10.598 12.528 14.824
V2 & FEANAWHEFAE 14,155 12,532 15,421 20,768 23,639 27,045 HF R BEAEHR 6.288 7.375 2.469 4.325 4.335 4.850
£ FE 10.1%  12.5%  14.0% 14.6%  14.7%  15.0% A R A 1.500 6.000 6.300 1.800 2.000 2.200
ICE &S
LeRELE ARFEFL) HF Ak EE 32.06% 26.37% 28.63% 32.57% 31.37% 30.33%
2014 2015 2016  2017E  2018E  2019E b8 Wl &£ 9.06%  7.75%  8.46% 10.50% 10.74% 11.15%
4 4109 14,253 12,624 15,525 20,887 23,770 27,190 BN ANEF 25.87% 18.54% 17.46% 27.70% 26.04% 25.49%
D 3 %Xt 98 91 104 19 131 144 KR
B[ 1,729 1,390 1,807 1,728 1,908 2,087 bl EKkE 18.02% -28.17%  9.50% 29.54% 12.76% 12.20%
HE 2 Bl s -1,636 -351  -2,928 -500 -1,315  -1,454 EBIT 3% k % 76.20% -22.31%  9.13% 60.32% 12.60% 14.07%
R ) 4,567 30,701 448 3,905 1,717 1,351 A A ERKE 49.70% -11.46% 23.05% 34.67% 13.83% 14.41%
28 EHRLEHR 18,913 44,364 14,851 26,020 26,080 29,174 B RE 16.85%  3.50% 12.78% 8.41% 11.29% 10.20%
AT R -1,775  -2,883 -3,250 -1,326 -909 -710 K EEHEN
iy -1,669  -1,883 1,646 -1 0 0 SR LT P E 5.9 10.1 9.7 10.0 10.0 10.0
E: i) 581 53 -17,643 100 100 100 75t B A R 44.7 49.5 46.3 50.0 50.0 50.0
2 EH AR R 2,862  -4,713 -19,247  -1,227 -809 -610 R AT TR E A R S 11.5 141.2 135.9 140.0 140.0 140.0
&y 0 0 0 0 0 0 R R R 38.9 56.0 58.6 46.1 41.2 36.6
&Sy 2,576 585 1,328 -9,031 1,945 -83 ZHheen
B -4,406  -6,391 -2,985 -11,375 -12,216 -13,481 H R I R ARG -103.36% -165.01% -154.60% -151.16% -145.05% -139.35%
£ EHAERR -1,830 -5,807 -1,657 -20,406 -10,271 -13,564 EBIT A £AR K42 4 -17.2 -6.5 -2.8 -14.3 -13.5 -14.1
L2 5 RE 14,221 33,844  -6,052 4,387 15,000 15,000 # = G E 71.11% 69.96% 69.88% 67.16% 65.15% 62.62%
KB NS R, BEIERFT AT
-3-
Bt 5 I R B — TUHE A




s JE 75

SINOLINK SECURITIES

AN

T 4% o fg IR IR H AT T3 AR K ARE TR B E AT A
B # —AR —HAA AR =AK” AR THPMARERTENRN “EN"F 15, A
EIN 2 3 18 20 24 “HBT AR 24, A PR B 35, H BE T4
EF 0 3 15 17 20 o, ZETFHAHEFHERLIFS, AT H-FHHF
iille 0 0 4 4 5 B HE
A g Y g Y g AR 5 B BT R
W 1.00 1.50 162 161 161 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥%
KB HMAKG: 3.01~4.0=m 4%
G X e F A B IR NAR ) AR (T) 3 S 5 A FRAS B
;2 CE: ET 1 A B AR 42.47 6,000
1 2015-11-03 e 17.64 N/A 5,000
2 2016-0429 19.22 20.20~20.40 36.22 4,000
3 2016-05-04  #4F 19.22 20.20~20.40 29.97 3,000
4  2016-08-19 EPN 17.72 21.86~23.05 2,000
5  2017-03-09 EPN 28.09 32.00~32.00 22 1,000
6 2017-04-27 ESN 33.43 N/A 1747 0
7 2017-05-02 BN 33.00 N/A N 8 8 8 o o o 9o
8 2017-08-31 EPN 3958 N/A = 8 5 8 o 8 8 Y
RR: E AL AT A 4 8 8 & 38 5 5 095
KEBESEHIPREHLA

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

AT B FT H LA
TR RAT BES, ERITLARATHRRESE, TEFEARFTEASFFRAMELTAL S FR
FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,

BH BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%84 E;
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 NA AL FHMEEA —5%—5%;
BAF: AMAK 6—12 NA N T3k E A 5% A L,
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EAIEARDAMRNSZLPEIEARBEEEEAR A, CEKIERAZET FH LT,

RIRERAENE SIE AR A RN E" (AT RANESIER") Fih, KREFLEP @I, KIBEGETHNH
TAZF AT 77 R FIEAEATH RGN, RF RS R AIEATHAEA, &u&ﬁamﬁAQMﬂ%ﬁ%ﬁﬂﬁmod
PaRREI A, PR, FEAHAAESIER A RS, BRF RRE AT A 1R & 6 M 5 A= 15
o

AREG F AR T EHEIEAR L RARINA TG AT HARERBAFTA, BEEIERARLFARAR X
ﬁ%mé’a B Fr B REARTARGE, STl TSRS A8 —WiE, BAeiEARE B ik, LAREF

T B TN R BRIRE AR N T K BTGy Pl , ETEE R B H LT, TRAM ALK,

RPN LFEDESIERGETRY S ARSENEGAZF T, W RRARRE A S BT R E—R
Fo RIRE TR A A A & R W EE A R AL T ARG .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
g?ﬂ%ﬁﬁﬁi%&ﬁﬁﬁaéuma SHEBRRAL, AR (FALE) Bk RZTME, REAT. RE
FEE LRI R R E LT RAAT . FE. 2T RSO RABEEN, BEILATHIRE P oy N BT w4414
U B AR AT ;}24% c

AFEAFGHELT, BEIERGXEIMTRAFA RS T B RON S T RATHIERFRIT S, FHTRA

X N 8] E AR RS BRE S A2 8RR 5.

AL RSB E AT R TBRAR ., BRI T ik, dRIRE T EI ST 5 e £ AT IR L M & BT

HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF
z}&%&ifxfilémkﬂﬁh\ﬁff&/\aé’aifM’w\Fﬁ;ﬁ] FEAILAZ P AR BESIEAF TR ERITIHT, &
AT K, B AEA AR F AT

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
Hogk: L% ARATRE S @) 5% 1088 F Hopk: PEIALTERE KEH 3 5 42 ik b EREYAEE KE & KiE 4001 5
FAEIRRE T # AR &R P S TGH
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