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T (ARF): 51.81 T

KL F AL S TATLHE

A BERS, HRABANEE LY

‘ LTE N AP,
% B (ART) R B 2015 2016 2017E 2018E 2019E
T LWk ARL(E A RK) 56.00 ARk E(T) 0.739 0.468 0.637 0.942 1.356
X AR(E 7 ) 735058 AR (L) 3.71 3.89 4.23 4.87 5.93
F AL R B KAK(T) 74.81/46.45 HREEFHRIALA(T) 0.79 0.52 0.75 1.00 1.44
PE 300 454 344961 W AE(1) 112.86 115.44 81.35 54.99 38.21
47 e AR AT 2 (12) 25.38 25.38 25.38 25.38 25.38
A8 K (%) 2355%  -35.83%  36.06%  47.92%  43.92%
BRI E (%) 19.93%  12.02%  15.06%  19.34%  22.87%
AETGE) MmN (B T R) 140.00 141.88 141.88 141.88 141.88
1,000 R 28] FHR. EEIERT AT
72.05
800
65.65 600 $4#_
59.25 400 m NENF 2016 FFR, FHF Ak EILAN 31,288.26 7 L, b EFRAE K
52.85 200 1.28%; V2 & F LW NG A AEA1E 6,641.30 B T, bk EFRATHE
s b lki Is 35.8306; 13 & T L7/ 5 R A 69 Jelp AF 229 P AR5 694 F139 6,246.50 7
5 & § 8 %, W BRI 35.83%.
g 3 g S m NAEAH 2017 FH—FRLGTE, Ak EERBTE 0--30%, REEIE
e L FARE I 1L 9 5T 4 % A 4 L FL B K 600 7«
H &4 ER300 .
BF
m BREFHEARARMCH LRGN, EHNABNEHIFAE: BHFHK
iERE NG A 14 569 47.3%, R ZF] 16 F69 71.2%. EZofPTH2 (&
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W@+HBE) = T 15.7%, -F¥HHE) M TR 10.0%; HHe (ikk=) F
& 25.9%, ‘FHEHE M TR 9.5%; BHe (BEFH) 8K 41.6%, F
BT H TR 15.1%.

NE BRI RBTIR R, A Gt — PR ZE 46.85%: AAHEH B AL
ANETZRATESTS, AHHEZHRALT 60%, &L 1,500 7 H (g4
T ATRHCHEE), AKKREERFORERE T RIE,

MUH R Ik K, AAER LS, 12 KAH B FHRED 3 EFRAAR
AR S . GST-HG131 (TH) LH# & 600 7 (E4&AN 2,400 7);
GST-HG141 (T AF) #= GST-HG151 (AEEHMHAS IFAF X) B # % 4 600
77 (E3N 2,400 77 ); GST-HG131 (TAH) #2 G A4 % ik 1,800 7 (&%
AN 2,400 7 ); GST-HG161 (i) L # % 1,000 7 (E#& A 2,550
7)o RMNFTARILF DS K Tl BNl HE 15% A E, stk
SR Ko

N EFEAR 16 FHEmiL 60%, 2 HABERFIREIBES: » 8 Hibe
FEHCHEANRIEPSAREREHRHK, BT NNEFTCELERYE, FH
CDEEARARAHE,

N EFRIMEMNS: KRMNKXIEFFHRME 2016 FERF AP “3F %M
H IR B HATRA, PAFE T 350 77 B S 85 R I A 45 F
£RRZ ARG EHFHA LTS (ARAK)” BIABEFHAA
R 2Met, FEZRALEHDAET BWHA B FHTHT
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B A TARLFFL T @ BRERTHNAL LRI RMA LRI IRA N LN
%, KA 2017/2018/2019 #F:4 4179 0.90/1.34/1.92 1z, 3t m ¥k
36.1%/47.9%/43.9%, B ATAMT R 17 5 PIE81.3 %,

BT

m AMEPEAZZH: 1) BBRIFTHEKR, HigmsFLPEAR 5 F4
FERBM; 2) TATHALEANKM HBV ERE; 3) N & A4 MIETRET Y
X, RBIHEBSFTFLERIRE, 2ARBREERSE—FTERKIET
HRGfEEN, F—F@ERET OTC THAKEESTT 435; 4) N3 RHRA
BT AR BRI 4, A ERATRABGKFL L, ELEKAZTH
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% %5 2 (ARFEFL)

= SR ARTFEFA)

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 254 309 313 421 556 718 % HEe 76 393 415 471 559 701
MWK E 21.4% 1.3% 34.6% 32.0%  29.2% X&) 7 10 22 26 37 54
EX-R T3 ¥ -36 -38 -41 -55 -69 -86 A 10 13 18 18 23 28
% 4 £ HA 14.3%  12.2%  13.0%  13.0% 12.5%  12.0% bRk 19 24 6 8 8 9
E3E 218 271 272 366 486 632 R K m 441 461 522 628 793
% 7 £ HA 85.7% 87.8% 87.0% 87.0% 87.5%  88.0% %.& 7/~ 49.6%  73.3%  65.7%  69.9%  73.7%  77.5%
g o AL A B e -4 -5 -6 -7 -9 -11 K 45 0 5 16 16 16 16
% #f B KA 1.5% 1.5% 1.8% 1.6% 1.6% 1.6% i 85 108 18 122 163 162
Bk A -79 -108 -1 -162 -218 -284 e 38.0% 18.0%  16.9%  16.4%  19.2%  15.9%
% #f B A 31.2%  34.9% 35.4% 38.5% 39.3%  39.5% 25 43 49 30 38 45
&R -41 -49 -91 -103 -115 -126 RIS 13 160 240 225 224 231
% #f & A 16.0%  16.0%  29.2%  24.5% 20.7%  17.5% %.& 7/ 50.4%  26.7%  34.3%  30.1%  26.3%  22.5%
B FL AT (EBIT) 94 109 64 94 144 211 fEEH 224 601 701 747 852 1,024
% #f & A 37.1%  35.4% 20.5% 22.4% 25.9%  29.4% 48 3 3K 0 0 0 0 0 0
i % 3% R 1 6 10 7 9 10 R A 2R 30 43 13 17 122 134
% # M -0.4% -1.9% -3.3% -1.7% -1.5% -1.5% e R R 22 22 19 30 39 49
P BALBK -1 -1 -1 0 0 0 R A 52 65 132 147 161 183
N A BT E 0 0 0 0 0 0 LR 0 0 0 0 0 0
St e 0 0 -4 0 0 0 A KA Rt 15 16 16 0 0 0
Y 7 AT #17 0.0% n.a n.a 0.0% 0.0% 0.0% itk 67 82 148 147 161 183
& Ak A 95 14 70 101 152 221 38 R FRARS 157 519 552 600 691 841
ok FYHE 37.1% 36.9% 22.3% 24.1% 27.4%  30.8% VARG 0 0 0 0 0 0
ERR &S 4 7 5 5 5 5 AR AERSS T 224 601 701 747 852 1,024
CRIEIRE! 99 121 74 106 157 226
) 7 F 38.7% 39.3% 23.8% 25.2% 28.3%  31.5% b & SAF
P 1% A -15 -18 -8 -16 -24 -34 2014 2015 2016  2017E  2018E  2019E
P 1E A F 15.0%  14.8% 10.8%  15.0% 15.0%  15.0% A % 38R
04 4134 84 103 66 90 134 192 E Sl & 1.496 0.739 0.468 0.637 0.942 1.356
Y #H L RARE 0 0 0 0 0 0 AT 2.801 3.709 3.893 4.230 4.872 5.928
V2 & T A0 4 A1 84 103 66 90 134 192 B BEIAELER 1.908 0.794 0.516 0.749 0.996 1.441
£ FE 32.9% 33.5% 21.2% 21.5% 24.1%  26.8% B3 L 4.374 4.374 6.171 0.300 0.300 0.300
EES
LeREE ARFEFL) Ak EE 53.40% 19.93% 12.02% 15.06% 19.34% 22.87%
2014 2015 2016  2017E  2018E  2019E B AR 37.38% 17.23%  9.48% 12.09% 15.68% 18.79%
04 4134 84 103 66 90 134 192 BN ANEF 51.11% 17.97% 10.34% 13.34% 17.69% 21.33%
H4F 2 4 & 8 10 13 12 16 19 ERE
El g &1 0 0 2 -5 -5 -5 EFLHBAMKE  42.84% 21.40% 1.28% 34.59% 31.96% 29.18%
s KT 16 -2 -7 8 -3 -2 EBIT 3% k % 46.17% 16.06% -41.46% 47.04% 52.67% 46.72%
2 EHNE SR 107 11 73 106 141 204 A A KE 46.29% 23.55% -35.83% 36.06% 47.92% 43.92%
FAFE -31 -32 -82 8 -10 -20 B EEKE 13.46% 168.03% 16.64%  6.65% 14.08% 20.11%
4% % 0 -25 5 0 0 0 FEEERY
B 0 -280 230 0 0 0 SR LT P E 6.4 8.2 16.6 20.0 22.0 25.0
1% E L SR -31 -337 153 8 -10 -20 A5 B RK 113.6 m.1 137.9 120.0 120.0 120.0
{8 g 0 272 60 0 0 0 R AT TR R R S 85.3 123.2 199.3 150.0 150.0 150.0
GEE ¥y 0 0 0 -16 0 0 &R R RS 97.1 124.7 133.1 98.3 98.2 72.9
k) 71 -9 -35 -43 -43 -43 ZHhees
% EHAEER -72 263 25 -58 -43 -43 H R I R ARG -48.27% -75.77% -75.11% -78.41% -80.92% -83.39%
EBIT #| £AR K42 4 -105.8 -18.2 -6.2 -12.8 -16.9 -20.2
L2 5 RE 4 37 251 56 89 142 w2 G E 30.00% 13.57% 21.17% 19.69% 18.91% 17.85%
KB NS R, BEIERFT AT
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VAL LT S ST
AH  —AA —AA —AAR =
EN 0 1 1
W 0 1 1
bk 0 0 0
B 0 0 0
P 0.00 1.50 1.50
Kk MRS
G X B FE A BIRE AR )
A5 EE B A
1 2016-11-07 ¥4 62.81
2 2017-02-28 ¥ 50.61

KRR B EIER AT

KB\ESFHIPRGHA:

B A p
70.00~70.00
N/A

T3 AR K ARE TR B E AT A
THPAERERTENN “EN"F 15, A
CYERET 4F 20, h P 4F 34, H “BE7F 4
o, LEFATERERL TS, EATHFHRTZE
DELE S N
RE&ITFH5-FHH A ETE:
1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
3.01~4.0=R ¥

7 e 5 A

304.57 .

261.06 | D

217.55 - D)

174.04 - -
130.53 - ST
87.02

3 SONCE

2015/4/22 2016/4/22

KIPSEF N IFEAETLLEART, FHARRBFBNNEETES N 5T AT L LT ] a4

AT BTG

TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BRI

FEN: AR 6—12 N0 M _L3kheE £ 15%8L E
W AR 6—12 ANA W LK E A 5%—15%;
T AR 6—12 AMNA AL FNEEA -5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE IE R A RAE" (AT EANEESIER") A, AREFAEPD B, RAREGETESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERAFRIREARN TREIMB T H R TAE GG E LS, EANLRAEELATHTHE. BEIEREN
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
POIZ ERITER R E R AT HRIZT . FE, 2RI FORLBRERZN, BELIERTHIRE T 69 A Bt m L3545
U B AR T 2 4R

HEEREAFGHALT, BEIERGXBENMTRAHARET PRGNS T RATIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

AKRER B E DI AWARREZE, LBESHH i, ARSI ENET S LM X RS0 5 AT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,

L& % -l
#,3%: 021-60753903 #3%: 010-66216979 ¥ i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn #i45 : researchsz@gjzg.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
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