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Wi AKT)
e b iRl A (T 5 R) 37507 4 TRKEBEARF)
X AAL(E ) 7,684.43 7 B 2014 2015 2016E 2017E 2018E
F AN R B R AK(L) 14.35/8.15  #e#EERILHE (L) -0.051 0.028 0.128 0.180 0.248
i E 300 45 % 3266.64 HRAF (L) 7.16 2.64 2.79 2.99 3.27
FIE A 1058340 HFMREZFHIALR(L) -0.20 -0.15 -0.10 0.04 0.20
B E(f) -339.57 435.82 88.78 63.18 46.06
A e AT B (13) 33.96 53.73 44.36 44.36 44.36
AE () R aw(E ) RN K E (%) N/A N/A  422.10%  40.53%  37.17%
2,000 # 7 = M B (%) -0.71% 1.05% 5.18% 6.78% 8.51%
13.36 B A (B T RE) 160.00 600.00 674.00 674.00 674.00
12.36 150035 s A, B e iE KA
11.36
10.36 |l--a- 1,000
9.36 |- 1500 T4
o5 v 1, 0w NE9A2 AMAFSANE, TEAKY: 1) HEFF AN EiEm
8 & § § & 3 3000 7 ;s 2) HEBHAEREST KL T ABRBAKETAHBA RN
5 5 g &8 8 87, 3) BALE AUBEA KNG G NI, HieE T bA KL SIS AR
FRAZ EPN 3 As 4) NAREABIRSEE, BEMAERKRTZAA RFHN R,
A7k — R300 it HEMAALT LT,
R
Ja ARt B ETHREZHAARATR. VELF., FEHAELZTLHFARALANEZ

1 {fEa ks TE, ALK, LERA
Bt -F AR 8] EE), 2016.8.22

2. T ARA A 8] 53D, 2016.7.15

AT BMAHCLER A CHR, RIE g
RE R W F R Bh A e k.Y, 2016.7.4

4, (KfEiE R R, WMARAKRAZ LEEM
T -5 A G 8 BiE), 2015.12.16

| ]
‘r‘%}ﬂé‘i 247IF SAC k%5 : S1130515040004
(8621)60230252
panyili@gjzg.com.cn
B p#9m SAC %S S1130516010004
(8610)66216932
xucaihua@gjzg.com.cn
‘iﬁ'L’/f% Z'& 2#7)% SAC $rk %% : S1130516080005
(8621)60870933 [ ]
shenweijie@gjzg.com.cn
TRE mza

biancy@gjzg.com.cn

K. AFBEHELHERRS, Z2MS TP amkhkEZEr, EMTAN
1667 77 L, HRIBFTZREHEHE 4667 7 Lo A8 il L& = BART
TR, 3EI B A TR RARARIE A —F A G SRR = BT R
FRA BT R, At B AL KERAKESG SR LN TAZRIE R T
T, st sl E&RE LG REBT RSP LFIEK,
RILFTNNEHATLSFKE. NaFHT 102 L (Lrk 51%) 5%
BAER (CTC) REzAT N8 FEARE LS, CTC F U KFKET HIER
BHRAREW, @B TAZFEFH %D, § 5 5K#% 2007 £iE2, 2010 L84
B 2014 AR AEKREREHIE, RS ETHEAFKETLEE Z
L5 CTC = B Rk g RERLE L, Ho KNS EKRERE T AR SH
B, H+HH 2022 FALT AL A8 KARFH A B ALK B R HBOE &
HEE AT AR 50k E B DALY R E AN EEE, H#
AT WA KL FITE R TA. HAZAELEGHEIR GEA AABKAF RN
3, MAEa R, HEIRSER, 2015 F 6 AAzieitd EHA FHI L
LhBmBADRIE K, TAFEXBHEGNAALGE R LK, &Y
BT A KRAURERE—MA R AAGAR, 28 Tk Kb 5458 k3K
Fo

FTEGEHEBFRALRRMES, NAFEARLEALERRH)ETF, BTHR
BERET AR REBN, T FLAIALT LT, HREAR
B—E£HBFTRZBRSANADARBFEANRE, ABF TR OSN35
ABCSEERBEAR, RANAEEZETTRRKENTRE S,
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B RAVFM 2016-2018 F 8] F Ll A5 5] 11.85/15.38/18.65 1oL, Rkt
K 85%/30%/21%; V2E A AN A A 0.87/1.22/1.67 1L, FliEk
422%/41%/37%; EPS % %1% 0.13/0.18/0.25 =T, & PE % 89/63/46

FAF B

B RAVAA A 8 B AR EABAN B A kA, Bk he KA By Tk ok % Rk
Tl HAR, #ARTREALERINAE; MEEHAETHARART
B, RGN R E;, TESHETXERRAR LR, KM%
FNE) “EN” R, Ak 6-124 A BARMN 14-16 .

M %R

B OHARETEREIR, BHEIAT LT S0k, SRt B Rk T
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Bt R: = RIRE T &
s Ex (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 386 422 641 1,185 1,538 1,865 il 243 126 291 250 270 290
HkE 9.5%  51.9%  84.8%  29.8% = 21.3% )Rl & & 202 203 256 515 647 759
EXAT S ¥ -263 -320 -458 -845  -1,100  -1,342 I 129 278 365 556 693 809
% Hf B M 68.3% 75.7% 714%  713% 715%  72.0% F AR T~ 74 105 210 165 203 239
EX| 122 102 184 340 438 523 AT 648 711 1,122 1,485 1,813 2,098
% B HA 31.7%  243%  286%  28.7%  285%  28.0% %.& 5/~ 45.3% 38.1% 44.9% 51.7% 55.8% 58.9%
B A A4 A Ao -4 -2 -3 -6 -8 -10 P RISy 16 31 111 111 111 111
% B HA 0.9% 0.4% 0.5% 0.5% 0.5% 0.6% B & 3 631 754 864 924 970 995
EDI%:| 21 -33 -45 71 -92 -103 %.& 74/~ 44.1% 40.4% 34.6% 32.2% 29.9% 27.9%
% B HA 5.5% 7.9% 7.0% 6.0% 6.0% 5.5% T 93 315 355 309 312 315
it -46 -69 -99 -142 -169 -187 AT~ 782 1,154 1,377 1,386 1,435 1,462
% Hf E M 12.0%  16.4%  155%  12.0% 11.0%  10.0% %.5 55~ 54.7% 61.9% 55.1% 48.3% 44.2% 41.1%
AALATA)E (EBIT) 51 -2 36 121 169 223 Wt 1,430 1,865 2,499 2,871 3,248 3,560
Y% # BN 13.2% na 56%  10.2% 11.0%  12.0% 48 43K 83 278 583 702 846 886
0w %% A 1 9 22 -35 -45 -50 R A ER 87 228 184 335 435 528
Y% # BN -0.3% 2.2% 3.5% 3.0% 2.9% 2.7% AR Ak 16 18 21 37 47 57
T AL K -5 -2 -5 0 0 0 R AR 186 525 788 1,073 1,328 1,471
A AL Bl 0 0 -2 0 0 0 K52 49 111 30 30 30 31
ESiE-S 0 1 3 4 5 6 H A K AR 9 16 28 25 25 25
% A2 71 F174 0.0% -5.9%  21.5% 4.2% 3.7% 3.2% 5 4% 244 652 846 1,128 1,383 1,528
ERIZ Rz 48 -12 11 90 130 179 18 B R AR AR 38 1,165 1,145 1,583 1,672 1,794 1,960
Bl FY 12.3% na 1.6% 7.6% 8.4% 9.6% VLA 21 68 70 71 71 72
Bk Sl 3 3 5 6 6 7 R ARS S 1,430 1,865 2,499 2,871 3,248 3,560
Vit AT A1 51 -10 16 96 136 186
I E 13.2% na 2.5% 8.1% 8.8%  10.0% RS A
P 4% 7 1 <l -9 -14 -19 2013 2014 2015 2016E 2017E 2018E
VA 14.4% na 7.9% 9.0%  10.0%  10.0% N LEEE
4 A1 44 9 15 87 122 167 HRI 0.270 -0.051 0.028 0.128 0.180 0.248
VHIE RS 0 -1 -2 1 1 1 FHRA T 7.282 7.159 2.638 2.787 2.989 3.267
V2 G TR 8] By 4 A i 43 -8 17 87 122 167 BB ENEHR 0.124 -0.204 -0.154 -0.103 0.041 0.204
FAE 11.2% na 2.6% 7.3% 7.9% 8.9% H PR A) 0.000 0.000 0.130 0.000 0.000 0.000
EES
MeAER (ARTEFR) BRFNEE 3.71%  -0.71% 1.05% 5.18% 6.78% 8.51%
2013 2014 2015 2016E  2017E  2018E BN EE 3.02%  -0.44% 0.66% 3.01% 3.74% 4.69%
4 A 44 -9 15 87 122 167 SN W NS 3.32%  -0.11% 1.47% 4.42% 5.54% 6.79%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 17 28 65 57 61 73 EX- DT S ¢ 53 34.62% 9.51% 51.87% 84.76%  29.79%  21.26%
ElZZ3- gt &1 0 11 23 30 39 43 EBIT 3k % -3.80% -103.91% ##H##  232.96%  40.37%  31.84%
R ] -40 -64 -196 -236 -197 -161 AV K F -37.26% N/A N/A  422.10%  40.53% 37.17%
ZEENREER 20 -33 -93 -62 24 122 B R E 18.03%  30.45%  33.98% 14.90%  13.13% 9.60%
LN d -314 -235 -157 -60 -104 -93 FEEERS
S -39 -67 -194 0 0 0 R K B B R 134.9 146.0 1125 140.0 135.0 130.0
B 0 1 1 4 5 6 BRI R 171.0 232.1 256.5 240.0 230.0 220.0
BFEF AR AR -353 -301 -350 -56 -99 -87 R AT KR 4 R H 375 64.0 63.4 65.0 65.0 65.0
e SN 1 0 418 0 0 0 B 3% /= B 4 R 138.2 619.3 464.0 251.0 192.6 155.7
IE e Sy 120 242 225 117 145 41 -4 ¥ ¥
B -20 -24 -32 -41 -50 -56 & AR RAR S -9.40%  21.66%  19.49%  27.66%  32.53%  30.88%
EFEHREHR 101 217 612 76 95 -15 EBIT # & #R 5 45 4¢ -44.0 -0.2 1.6 3.4 3.8 4.4
s AT -232 -117 169 -41 20 20 FE AR E 17.06%  34.94%  33.84%  39.30% 42.59%  42.91%
KB B, BEIERFT AT
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VE AL S S L 2w s T P AR K ARE R AL R S AT
B —BAR —AA —AA ZAA <AK THFRARERTENN “EN"F L5, A
EN 0 0 0 0 0 CHBFTIF 29, N PR EF 3N, N CYRETF 4
W 0 0 0 0 0 o, ZEFHTE/ERE TS, EATHFHRTE
e 0 0 0 0 0 DGR = 8
oy 0 0 0 0 0 AT 5 F 3 R BOT R
W 000 000 000 000 0.0 1.00 =£ A: 1.01~2.0=# : 2.01~3.0="F#
R HREAKL: 3.01~4.0=m4
LG X BHF BIRR AR F) AR(7E) 55 e S e AT
A% BH i TH  BA o
1 2015-07-02  EA 38.30 60.00~60.00 1396
2 2015-08-31  EA 28.80 60.00~60.00 o
3  2015-12-16  E A 9.50 16.00~16.00 1007
4  2016-07-04 A 11.67 14.00~16.00 848
5 2016-07-15 A 13.82 16.00~16.00 o
6 2016-08-22  EA 12.68 14.00~16.00 -

140922
141222
150322
150622
150922
151222
160322
160622

KRB BEIERF AT

KBFEEHITRAGHA:
KM FEENIPBEETTLELEART, PARRAFE NN LEETE N 5P EIT L LT NG A4

AT B FH H a9 B
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

B IR HLA

EN: KK 6—12 ANA N Likig E & 15% A L1
¥, 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

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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