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IERA AR

RAEEIiTL

AR

THMAE (ART): 11.66 T

KIBFEE AR HTFHHLHME

MR EZ T R, TFFLGHZDRREK

‘ ALE $Y P ACY- X D)

B (AR ) I B 2014 2015 2016E 2017E 2018E

SR R B RAK(T) 22.33/9.86  pif AL (L) 0.36 0.42 0.58 0.74 0.93

R 300 45 % 3308.97  HMAIE (L) 4.30 4.61 5.06 5.40 6.11
R % B H A R(T) 0.40 0.71 0.41 0.60 0.78
T B E () 17 54 20 16 12
T B (1) N/A 85 65 65 65
& A8 38 K £ (%) 29.04% 16.26% 39.08% 28.25% 26.08%
H P IR F (%) 8.31% 9.00% 11.42% 13.73% 15.28%

AR () B amE ) SRA(E A RR) 1,482.87 1,482.87 1,482.87 1,482.87 1,482.87

2500 k& : Wind, E4&ERH LT

e

20.58 > 1,500 Jb i f&) 3%

gi 1000m 2016 F E¥F, NaH5ARRT LN, TLAEFEE T ETNKRA

1254 | 500 474 Aid 22.43 fe L. 4.65 e Ae 3.89 1L, Rl A3 K 10.32%.

9.86 Lo---omomooeoe- ) 15.25%#= 15.28%. LI A @#E#E EPS0.26 TR, £ AFASWMA. &8 F

s § § 8 HARERHN 9.06 2T, HFRAMAAE. 2554, 235 QLQ2 BIR
= 8 4 s Foo¥E sk o B A 4.27%/14.11% , 2 A 4 AU R bk 3 ik 4 Al A
o RS 9.98%/18.21%.
E| AT — JP'IA300 %%,;%\*ﬁ_

B OALRGREREK, LS EDTHEERSY. LFF, ASDRAUS

R RHERES (+10.32%), H PG K 11.15%, & T8 FHKLA

1. (E A A & SRS - Ao A AL 48 K ADIRA) 4

B, AF LRI, 2016.7.24

2. {4 % (600978.SH) EEA -4 K

F—ALR A, £..), 2016.6.7

3T ERLEFBRE- “Y+AEBRAL &

Hrdt, REZLE®BAY, 2016.4.25

4, (AL 2015 FH4R 5iF-Y+E S B K

A4, Bo g sk E.), 2016.4.20

5. (=M A FHE, A48 KIM1E-

TR RS ), 2016.1.26

7}5 7’] 2470 SAC $rk %% : S1130515080003
(8621)60935563
jie_li@gjzg.com.cn

REAE mra

giusijia@gjzg.com.cn

WKk KFE, A E A E 3655% (+1.42pct.) . H 1 & A F B o
1.00pct.. H, #EHMETHE 044pct., T2 R AEREM 5% AEHA
Fr¥gAe (0.11pct./1.34pct.), EEF R EWEmE R NJALR. B,
TN S XA PT B, W45 NS T8 ) A A &3 e B B, s,
EXFN G4 FIEE 17.35% (+0.75pct.), ZAIRE S SR,

HIM L HHREEK, RREASRZRAB AN FEABARALSHRERE.
2015 F, R R EERHEFAKLIAEZIHE, N #HIILETHE 4.92%,
2016 4, ZAFEAECZHGL, AARTREFEA G o, N8 &ML HKk
3K, Bl 11.15%, KAVFTA 8 6EI b 5 a5k 10% A 4 89
AR K. 2014 FH4E, NALBEHRTABRERR, BRRE. 2R T4
RE—FEE “LRE” Flagdl, BFELSTR, N AR ES LR
BT R SRR S, RHARGERLSAEGESEK, SF EFF,
HALSBAHIEK 7.47%, » S 0FREABRAGEER KT EW T RBT
ASBWMBR ARG IR, KAk, NESKEETEORAEMRR LB 69—
FER, QIETROGELS, AEWEFT RN EE, &NALT Y+4
BN EANELS09H ) X 3E, BALSA Dk X E.

A REAF B RIRF, RELGAPALMR, 2015 F 11 A, Ndnd, K
BERFELET T ANEEBRER RN IR, 2 @I035 A L
8] 43k A 100% 4y, R B4 183 10T, HAARAKIKWZAT, “Y+AB R
B NIRRT BRAFNKEANM, MEXHRELTHRAKEL, H AR
JG, NETIAZAR EMANBRKRRK BT L, HHTERERET E69—55X

BoF A RIS — W AFA] B A
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R%, AfmA KT EL TG “2RE A8 F%. RROKMTHF, £iX
A6 b ARE DA A F—A M 420 2,500 B EAL. HAMEARE 2,750
B E ARG ZAMHHE 3,025 FE L. 8 A, A NEiZRiH KIS
AT TR, RE BT Ao k269 F LB T 256, KMt HAAER 9
ARTAT R £IBEBIEAF T ERMFFRA 2015 FE45 KM
M. 5 Y+AS RGO ELSWE AR A A FIGICERIRE, LEAGEFRL
Bih K iaARAR I K

A% B %

B BRETHTITNE; Y+AESRAELFE LN, LKA FA A Rk
B AR IE AR

BRI L BT ER

B NI LR TE, Y+EBSRAR” A ZEL, HFRENE R LS
XK, AFARBIILAR 0 S RIBF T T 8 K AN 6T &
HAr . HANLEHEN S 2016-2018 £ EPS #M 0.58/0.74/0.93 /R (=4
CAGR31%), x5 PE %% 20/16/12 1%, #E#H /N8 “EN” iF4E,
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SINOLINK SECURITIES /A\ “ﬂ /'-}‘i 1‘|2
Bt R: = RIRE T &
HEE (ARFEHFHA) = akk (ARPAEFA)
2013 2014 2015  2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 4,091 4,427 4,592 5,125 6,138 7,260 il 1,434 2,221 3,426 2,491 2,685 2,859
HRE 8.2% 3.7% 11.6%  19.8%  18.3% R KR 958 1,231 1,286 1,458 1,747 2,066
EXAT S ¥ -2,800  -2,912  -3,088  -3,401  -4,055  -4,747 AR 1,393 1,764 1,981 1,942 2,316 2,711
% # BN 68.4%  65.8% 67.2% 66.4%  66.1%  65.4% Yk 393 442 305 470 560 655
EX| 1,291 1,514 1,504 1,724 2,083 2,513 R 4,179 5,658 6,997 6,361 7,307 8,291
% HE N 31.6%  342%  32.8%  336%  33.9%  34.6% %.& 7%~ 48.4% 55.2% 55.0% 54.6% 57.9% 60.8%
B A A4 A e -36 -48 -41 -47 -56 -65 BSOS 0 0 966 967 966 966
% B M 0.9% 1.1% 0.9% 0.9% 0.9% 0.9% B % &~ 2,876 3,067 3,276 3,332 3,385 3,435
ER T a0 -263 -328 -269 -307 -350 -393 %.5 5~ 33.3% 29.9% 25.7% 28.6% 26.8% 25.2%
% B M 6.4% 7.4% 5.9% 6.0% 5.7% 5.4% T 1,014 1,000 1,027 979 962 945
32 % A -216 -248 279 -307 -350 -393 ERA T~ 4,447 4,592 5,728 5,280 5,315 5,348
% Hf E M 5.3% 5.6% 6.1% 6.0% 5.7% 5.4% %.5 55~ 51.6% 44.8% 45.0% 45.4% 42.1% 39.2%
AALATA)E (EBIT) 776 890 915 1,062 1,328 1,662 Wt 8,625 10,250 12,725 11,641 12,622 13,639
% B M 19.0%  20.1% 19.9%  20.7%  21.6%  22.9% 52 2,590 2,575 2,342 875 1,079 726
0 %% A -284 -243 -186 -29 -5 2 R ER 644 820 888 956 1,140 1,336
% B M 7.0% 5.5% 4.1% 0.6% 0.1% 0.0% H AR 5tk 448 215 615 386 479 586
o RALAR K 2 -14 -10 0 0 0 R AR 3,682 3,610 3,846 2,217 2,699 2,648
A AMMET Ik 0 0 0 0 0 0 K52 180 163 123 123 123 124
EESi & 0 0 5 1 1 1 HALK A A K 92 98 1,904 1,789 1,789 1,789
% A2 71 #174 0.0% 0.0% 0.6% 0.1% 0.1% 0.1% 5 M 3,954 3,871 5,872 4,128 4,610 4,560
& A A1) 493 633 724 1,034 1,323 1,665 EERRARS 4,665 6,376 6,841 7,501 8,000 9,067
Bl FY 121%  14.3% 15.8%  20.2%  21.6%  22.9% VL ARG 6 3 1 11 1 1
ERZ e 3 6 4 0 0 0 R AR E A 8,625 10,250 12,725 11,641 12,622 13,639
GATEINE! 496 639 728 1,034 1,323 1,664
FI 7 E 12.1%  14.4% 15.8%  20.2%  21.6%  22.9% RS A
IREEA -86 -112 -117 -177 -224 -279 2013 2014 2015 2016E 2017E 2018E
1A E 17.4%  17.5% 16.1%  17.1%  16.9%  16.8% N LEEE
24 F1i9 410 527 611 857 1,099 1,385 HRI S 0.36 0.36 0.42 0.58 0.74 0.93
VHIE RS 0 2 5 0 0 0 FHRA T~ 4.05 4.30 4.61 5.06 5.40 6.11
V2 5 F B 8 64 A1 i 411 530 616 857 1,099 1,385 FRZENEER 0.58 0.40 0.71 0.41 0.60 0.78
FAFE 10.0%  12.0% 13.4%  16.7%  17.9%  19.1% LR R A 0.08 0.09 0.11 0.13 0.17 0.21
EES
AR ELR ARFEFA) b e 8.80% 8.31% 9.00%  11.42%  13.73%  15.28%
2013 2014 2015  2016E  2017E  2018E BN EE 4.76% 5.17% 4.84% 7.36% 8.70%  10.16%
24 F1i9 410 527 611 857 1,099 1,385 BT A EE 8.61% 8.05% 6.92% 8.55%  10.02%  11.80%
DE 3% ¥iT- 0 0 0 0 0 0 HKP
E R 221 261 277 254 270 287 EFLHMNEKRE 22.20% 8.21% 3.73% 11.61% 19.78%  18.29%
Bt 204 245 252 159 58 54 EBIT ¥k % 36.15%  14.72% 2.84%  16.00% 25.02%  25.16%
e ] -165 -442 -92 -656 -530 573 AR E 36.13%  29.04%  16.26%  39.08%  28.25%  26.08%
2B EHAE R 670 590 1,047 615 896 1,153 BREHERE 8.10% 18.83% 24.15%  -8.52% 8.43% 8.06%
LN -351 -365 -374 123 -306 -321 FEEERS
EEd -3 -10 -956 -1 0 0 R 3K JB) 4 R 4 85 87 96 96 96 96
E&) 85 3 29 1 1 1 BB R 179 198 221 208 208 208
BFEF AR AR -270 372 -1,301 123 -305 -321 R AT KR 4 R H 64 67 73 70 70 70
B E Sy 0 1,305 0 0 -347 0 B % Bl R 216 216 217 193 159 132
IEE Sy 369 -335 1,793 -1,582 205 -352 -4 v ¥
E&) -176 -609 -377 -90 -255 -307 A I A 28.60% 8.10%  12.08% 3.93% 3.81%  -2.43%
EFEHREHER 194 361 1,416  -1,672 -397 -659 EBIT # & #5545 4¢ 2.7 3.7 4.9 36.8 251.8 -737.1
s AT 595 580 1,162 -935 194 173 FE AR E 45.84%  37.76%  46.15%  35.46%  36.52%  33.43%
KR SR, BAIERA AT
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8] mit

T4 FHXRE PRI ED AT

3% P A8 R IRS IR R L R AT

afs —AKR —AA =—AA =AA =AH THPRMRRERLTENN “EN"F L, A
EAN 0 0 0 0 0 CHBFTIF 29, N PR EF 3N, N CYRETF 4
e 0 0 0 0 0 o, ZEFHTE/ERE TS, EATHFHRTE
il 0 0 0 0 0 LU
A o g g g g RAFN 5-F AT BT
Lia 000 0.00 000 0.00 0.00 1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=% M
KR MK 3.01~4.0=m4F
G BFF IR INAR ) ART(GE) 5 S 5 5 A A
T 4 TH RS 2070 2000
1 2015-08-21 EA 22.33 28.00 1510 1,500
2 2016-01-20 EA 22.33 N/A 15 50
3 2016-01-26 EN 16.28 N/A - 1,000
4 2016-04-20 EA 13.12 N/A 1030 <00
5  2016-04-25 EAN 12.30 N/A 770
6  2016-06-07 BN 11.36 17.33~17.33 50 0
7  2016-07-24 EN 11.91 N/A e v v © v v v Y
8 o &8 8 8 S 9§ 8
K BRI S S 5 4 8 4 4 4
KIAFE S /B HA

KIPEF AN IFRAE TR RE, FAKARRFENEETF N AT BT LN 8) 4 a2

AT BE A H A
T RAT BEF, EleRiTLANRAETHRRES, TEFAATFTEASFFRORELETEAL L FIX

A ANE S AR, FF A RS RA B AT — R S B E TS AT — S AR A AE B A AR

BF IR A HLA

EN: KK 6—12 ANA A Likba A& 15% A E;
¥, MIAR 6—12 A0 M LakE B & 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 NA N Fkha & A& 5% A L,
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KA 5 R

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR TR S MM BT H X TR 69 F b = S, & A LAEE R ALTSTHEE. BEIEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

KIRE R B oM ROAREE, LRSIk, ARSI ERNET R 5 L EHF 50 AR 090 & AT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
w46 : researchsh@gjzg.com.cn Wi 45 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
R4 : 201204 R4 : 100053 #R 4 : 518000
Hohk: BMH AR XS 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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