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B S KYinikes, RMITEY K

2 ELIFR (AR F)

I B 2014 2015 2016E 2017E 2018E
e F I (L) 0.356 0.288 0.537 0.654 0.759
B E T () 4.92 5.84 6.32 6.93 7.64
R % B H A R(T) -0.38 0.65 0.43 0.61 0.72
B & (12) 55.40 119.77 55.40 45.43 39.15
TR RALT B E(1F) 29.22 50.43 42.33 42.33 42.33
% F)0H 38 K £ (%) 0.74%  176.84% 86.44% 21.96% 16.02%
H P IR F (%) 7.23% 4.93% 8.49% 9.45% 9.94%
B LR (A 7 RE) 86.67 296.47 296.47 296.47 296.47

KRB A SFR, BEIEFRF LA

e

B 2016 FHE=ZFERE. T=FF, NS FAT LN 431 1T, Bl
16.35%, V2 /& T L A 8 M & 694 #17d 6936.58 H L, R K
137.94%, #A%dk 0.23 T, Rk 64.29%.

e

iR, LSRR UL SAERAE, KARRA TR, £
ZHHA 2015 F 11 A, N8 HE T RIZAT 2 81 F I T #& DA e ALk A [k
N 8] 85%RXAR, %A B Ak G R BN ] AT B, mARAL TN ) AR
KR EDINAL KGR Y o N 8] 5 =5 F R A A)EY 3659 7 L, FlHiEK
127.5%. 14k Kha sk F)iE, EFFRNAAEL 3260 F 1, HRE
BHAFARIAZNB AL S ZELETFFEA, LHARBRTHK, T=F
B, M&FRARAY 1064 7 1., EEREMEZRY, ol THiLE
A MG o A BB ATAL, AE A ¥ e 1000 7 e

B ORAREHBERTL, #E3hp MMM EBARE S51%BR: &% Fa
S| tdhihdk, AR, RBEABRE P REWIKERLZSEER . Hehihlk
VA 3.366 12 LA IT T £ B 6 & 51%89 248, 3 & 2016 54 PE 4% 10
%, ERAER—KE LGN LWIZZ EHRR D, Fhshn s E4EE R,
HERT., FEETEF IO RE, BNRAZBAKF, Kikdy 2016-2018 F
FEALJG % A8 2 B KT 6000 77 L. 7200 7 A= 8640 F o

B mRXBZFHARARA, BEEREAZEMEFRWARRK: AL “ KR
RIE S NSAARRE 145 LAs A ERMRETHE, HkhkZe
WRERGABXEZAD, AL EARGRY 3.7 FFHA, HRANS
EEARRILGZESWAIRSGLELEFE N AR AT .

FHZ

B AL KRR R, NAEREILATRE, EEAZEBREREMAR
X #Zi%, stk e 2 B ) & 51%M . it 2016-2018 4 EPS
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MR : ZKIRE AN L
HEE (ARFEHEF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 405 680 777 962 1,067 1,191 il 221 163 188 212 257 341
HkE 67.8%  14.3%  23.8%  10.8% 11.6% )Rl & & 325 429 453 530 567 607
EXAT S ¥ -310 -559 -585 -678 743 -825 I 18 18 54 56 61 68
% Hf E M 76.5%  822%  753%  70.4%  69.7%  69.3% F A T~ 20 53 20 21 23 25
.41 95 121 192 285 324 366 AT 584 663 714 818 908 1,041
% HE A 235%  17.8%  247%  29.6%  30.3%  30.7% %.& 74/~ 85.5% 83.9% 33.4% 36.2% 37.8% 39.8%
R T R A -4 -4 -3 -3 -3 -4 K 3 20 78 78 78 78
Y% # B M 0.9% 0.6% 0.3% 0.3% 0.3% 0.3% B % %~ 74 73 200 213 254 320
ER T a0 -19 -26 -29 -36 -38 -42 %.5 55~ 10.8% 9.3% 9.4% 9.4% 10.6% 12.2%
Y% # B M 4.7% 3.9% 3.7% 3.7% 3.6% 3.5% I~ 18 17 1,125 1,126 1,129 1,131
32 % A -29 -44 -63 77 -84 -93 ERAF & 99 127 1,426 1,443 1,496 1,574
% A E A 7.0% 6.5% 8.1% 8.0% 7.9% 7.8% - e 14.5% 16.1% 66.6% 63.8% 62.2% 60.2%
A ALATA)E (EBIT) 44 46 98 169 198 228 ¥4t 684 790 2,141 2,261 2,404 2,615
Y # BN 10.9% 6.8%  125%  17.6%  185%  19.1% FR R 191 225 186 116 46 10
%9 Al -8 -12 -14 -6 -2 2 RAT 3R 40 86 134 155 170 188
% # BN 2.1% 1.8% 1.8% 0.6% 0.1% -0.2% HALHEA R AE 33 39 30 50 54 59
AL K -1 -8 -2 0 0 0 R AR 264 351 350 321 271 257
A AMMET Ik 0 0 0 0 0 0 K52 0 0 25 25 25 25
ESwiE-S 0 1 12 7 8 10 H AR AR 2 1 22 25 35 45
% A2 71 174 n.a 1.5% 11.5% 3.6% 3.7% 3.9% 5 4% 266 351 397 371 330 327
ERIRbE! 24 26 94 170 204 240 EERRARS 405 426 1,730 1,874 2,054 2,264
Bl A F 6.0% 3.9% 121%  17.7%  192% = 20.1% PR 3 &84 13 12 13 16 20 24
ERZ e 13 15 9 10 15 15 R AR E A 684 790 2,141 2,261 2,404 2,615
V¢, AT A1 37 41 103 180 219 255
FIHE 9.3% 6.1%  132%  18.7%  20.6% = 21.4% RS A
IREEA -6 -8 -15 -18 -22 -25 2013 2014 2015 2016E 2017E 2018E
T 1EREF 16.7% 20.2% 14.5% 10.0% 10.0% 10.0% YRR
24 19 31 33 88 162 198 229 RIS 0.353 0.356 0.288 0.537 0.654 0.759
Y HAEARBE 1 2 2 3 4 4 LR 4.668 4.917 5.836 6.323 6.927 7.636
V2 5 F B 8 64 A1 i 31 31 85 159 194 225 FRZENEER -0.699 -0.385 0.649 0.431 0.610 0.718
FAFE 7.6% 4.5% 11.0%  16.5%  18.2%  18.9% LR R A) 0.070 0.000 0.000 0.050 0.050 0.050
EES
MeAER (ARTEFR) FRSAEFE 7.56% 7.23% 4.93% 8.49% 9.45% 9.94%
2013 2014 2015 2016E 2017E 2018E BRFNEE 4.48% 3.90% 3.99% 7.03% 8.07% 8.61%
24 F1i14 31 33 88 162 198 229 BT AN EE 6.04% 5.55% 4.24% 7.44% 8.22% 8.74%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 22 23 48 24 27 32 EX- TSI ¥ -2.38% 67.81%  14.32% 23.85% 10.84%  11.62%
ElFet=gt &1 8 10 4 -6 -18 -22 EBIT ¥k % -19.50% 4.65% 111.02%  73.42%  16.95%  15.25%
TEREEH -122 -99 52 -53 -26 -26 A 8 K -22.75% 0.74% 176.84%  86.44% 21.96%  16.02%
2B EHAEHR -61 -33 192 128 181 213 BREERE 24.13%  15.55% 171.04% 5.63% 6.29% 8.78%
AT & -20 -20 -81 -32 -60 -90 FEwEkH
k& -3 -17 -354 0 0 0 R 2K JB) 4% R A 196.3 171.7 143.7 140.0 135.0 130.0
E&) -1 0 1 7 8 10 BB R 10.6 11.8 225 30.0 30.0 30.0
BRI EHALHER -24 -37 -433 -25 -52 -80 RAT R 2K JB) 4% R A% 8.2 1.2 10.0 10.0 10.0 10.0
RE AR 3R 7 8 0 328 0 0 0 [ & 7 = 4% R 3 66.5 39.5 94.0 77.1 80.0 82.7
&SN 71 34 -18 -70 -64 -31 ZHReH
E&) 2 -34 -33 -9 -20 -18 A BRI A 7.27%  14.06% 1.33%  -3.79% -8.97% -13.38%
% K AR 81 0 277 -78 -84 -49 EBIT #) &k e 4% 5.3 3.9 6.9 30.3 130.9 -126.9
e RE -3 -70 36 24 45 84 el k= 38.89%  44.49%  18.56% 16.39%  13.74%  12.50%
KB B R BEIERFT AT
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ﬁjé ?#ﬂ%#ﬁ—é&i‘}zﬁfbiﬁﬁ\ﬁ TP A KRS IR L R AT VLA
Bl —AA —AAW AR =ZAA FAR THFMRMEBRTENS “EN"F Lo, A
EN 0 0 0 0 0 CHBFTIF 29, N PR EF 3N, N CYRETF 4
LN 0 0 0 0 0 o, ZEFHHERERE TS, BATHFHRTE
bk 0 0 0 0 0 LU
oy 0 0 0 0 0 REATFH 5-FHHFEBTR:
#4 000 000 000 000 000 1.00 =% A 1.01~2.0=34# ; 2.01~3.0="F1
ST S CEY - 3.01~4.0=m 4
TR #EF IR INAR ) ARTE) e e
A% am EP T B I T I 20
1 2016-02:04 %A 26.60 33.00~35.00 890 |- 200
2 2016-04-24 A 25.33 N/A 57.00 |ommmm 150
3  2016-05-30  EA 32.05 39.00~40.00 e |boeede gL
4 2016-08-15  E A 29.76 35.00~40.00 3347 beoodo 100
5 2016-08-21 £ A 30.67 N/A 2166 Locodili ok 50
9.85 0
o o o — — — o —
S 2 £ 5 8 2 g §
S 8 83 8 8 8 3 F
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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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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 T RS MM BT H AL TR 69 & b = e, & A LM% E L ALTHITHEE, BE&IEREDN
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 E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
BRIFFERAR—, BEBHATTRERHIKE 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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