@ B SN2 S

ZHOMGTAI SECURITIES

FRHKZE (002340) /FhEEES

g EN(EXR)
T HW: 8.35
B iRth#s: 11

SHIR: BRaLE
HAIEFH % F: S0740517010005
w15

Email: shaojx@r.qglzg.com.cn

N 78 A .—;_—. -7 L
ERMARMARE, TETEEEYH

2 8] BA TR A BRAEE
AR 2014A 2015A 2016E 2017E 2018E
FabN (B7H ) 3,008.86 5,117.17 6,693.89 11,367.53 13,301.18
3K £ yoy% 12.13% 30.91% 30.81% 69.82% 17.01%
% F)0H 211.05 154.21 251.46 942.63  1,109.49
3K £ yoy% 46.44%  -26.93% 63.07% 274.86% 17.70%
HFRRkE (L) 0.23 0.11 0.09 0.32 0.38
FRAERE 0.02 -0.21 0.02 -0.07 0.46
FFFREE 4.77% 2.30% 3.94% 12.88% 13.16%
P/E 56.56 143.46 96.66 25.79 21.91
PEG 1.22 — 1.53 0.09 1.24
BEE R

A EXRA

BRLA(E A 2.935
AR AL A (B L) 2,334
(L) 8.35
T AE(E 77 L) 24,510
FABFAE(E ) 19,488
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T Y R R TR TR TR =)

EH: NS A 2016 FELEHRR, 2FFAETI 783510, REK S
3%, V3 &TF LF NS IRA % FIE 2.60 2T, BlHIEK 69%, £ AHEMRILE
0.09 T, R K 50%.

IR ERMHEFEMFHA, NALFLBHFHKBLHE. 2016 FTF
FIFJe 6945 MB fiAs LATi8 8 A4 F o B N4 = Mk e & Lk, 245 NCM
523 AT IR Ao EMATH A LK 10%F2 13%. 4 8] €4 @ i By EAMAH = b
b (57 -4k 2h-AT IEAR- AR, A E47 i858 P 2 P IR T 49 A
B, BAVRE S KK@ARST . B BE A 8] AT IRAR 5 SE A2 AR 13 B 3 — b B,
THERRE P T REEH ST R,

ARABA BB 3% NCA, HEHERAT R TH. 2 8 AU A =T NCM AT IR A= iE
AT H A, L AEARMAR B 5 3% =L NCA BT 3R4K 5 IE A4, 2015 4/ 3] 2
FF 4532 1% 5000 »k NCA ATIRAR A &= &, AT 2 LML T A E 1 7 NCA 7T
IRARVAR 1 779k NCA EMATAHA = &Ko I, A 8iLH 5425 NCA Zii#
& 7 ECOPRO % 2 NCA = L#t#H& 3t 8], Z &N 8] NCA H AL, K
RABITE RS LHTF /169 NCA = dkkk,

RET R = ik, HARKR DB R, NER “BREREAR” GEDLK,
A ik BRI, BT RFAMESF A AEIRRE ) ) wiREL

BRI E R H iR & TR By, A S LATE “ R R—BRBET T R—
P E S E— R T S 690K b, BRSO “CRIEI—RARE—
ZAMAFE” AR CEREDE—HH B E— RO FiE B R my AR
o, Ak 35 FRNKE kN wIBESER, N TEREEHAL, TR
K=ZA. BFEXEFAETHREAE. CTRAVEN ) LKA,
AEUIRF G G2 ) weER e Bk,

FHFEB: it 2016-2018 £ HI LI 4] 2.51, 9.43 42 11.09 12T, Fib
S A3k 63%. 275%, 18%, % ATARM & =4 PE 4 %1% 97, 26, 22 4%,
% BARM 11 A, “ENT AL

RIeRTFTEH: AR ET LA BRI RMLE, T B EA T EAR B
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Bl&: 24\ a] BFHH
HFuE (ARTAEALL) BEABRE ARTEAL)
2013 2014 2015 2016E 2017E  2018E 2013 2014 2015 2016E 2017E  2018E
B E B 3,486 3,909 5117 6,694 11,368 13,301 ik 719 1,154 1,590 1,700 2,039 3,068
WK 145.77% 12.1% 30.9% 30.8% 69.8%  17.0% PRI 639 1,211 1,821 2,430 4,095 4,792
B A 2,908 -3,181 -4,241 -5606 -8,865 -10,363 1t 1,620 2,244 2,778 3,230 4,378 5,117
% G LA 83.4% 81.4% 82.9% 83.7% 78.0% 77.9% FHoAb ) % e 345 411 1568 2673 3,208 2753
EF 578 728 876 1,088 2,502 2,938 Vikzik e 3,323 5020 7,758 10,033 13,720 15,730
% AT 16.6% 18.6% 17.1% 16.3% 22.0% 22.1% % &4 5 43.0% 43.3% 48.7% 52.9% 61.0% 64.5%
ELBE A B 9 -10 12 -16 28 32 KR 85 33 82 547 548 545
% FFEEIA 03% 02% 02% 02% 03%  0.2% [i5] 5 %t 7= 3643 5000 6,208 6,383 6,191 6,080
Bl 2 -32 -38 54 -80 -136 -160 % &1 5 47.1%  43.2% 38.9% 33.7% 27.5% 24.9%
% FTEENA 0.9% 1.0% 1.0% 1.2% 1.2% 1.2% T o= 487 1,326 1,691 1,791 1,846 1,821
B -226 273 -337 502 -853 -998 E |k ligas 4,413 6567 8182 8,921 8786 8,647
Yo FTEEIA 6.5% 7.0% 6.6% 7.5% 7.5% 7.5% Y% &L 57.0% 56.7% 51.3% 47.1%  39.0%  35.5%
RBRTARNE (EBIT) 310 408 474 489 1,485 1,749 i onds NN 7,737 11,587 15,939 18,955 22,506 24,377
% FTEA 8.9%  10.4% 9.3% 73% 13.1% 13.2% R K 2,347 3,272 3902 5146 6,664 6,768
4 %5 5% 201 231 307 204 259 -284 AT I 611 1,060 1,853 3,234 4,539 4,820
% AFEEIA 58% 59%  6.0% 3.0% 23% @ 2.1% HoAthim3) it 51 80 406 1,053 569 619
PP A5 20 22 20 53 27 -16 Tsh it 3,010 4,411 6,161 9,432 11,772 12,207
AR EZ D R 0 0 0 0 0 0 KHAGEHK 1,148 1,369 1,426 1,426 1,426 1,426
BT -10 7 0 40 50 60 HAt K 1 810 935 1,421 1,421 1,421 1,421
Y FHTFIE —  2.6% —  10.7% 3.7% 3.7% i fit 4,968 6,715 9,009 12,280 14,619 15,054
B A 80 162 147 273 1,249 1,509 HE B R A A 2,455 4,423 6,709 6,378 7,321 8,431
AT 2.3% 4.2% 2.9% 41% 11.0% 11.3% W G e NG 314 448 222 296 566 892
B AN 101 125 102 100 100 120 AR R B AT 7,737 11,587 15939 18,955 22,506 24,377
HLRTFIE 181 287 249 373 1,349 1,629
Flgs 5.2% 7.3% 4.9% 5.6% 11.9%  12.2% H & o #r
FrAsHL -13 28 -30 -47 -136 -194 2013 2014 2015 2016E 2017E  2018E
Ve ES 7.0% 9.8% 12.1% 12.6% 10.1% 11.9% TR
R 168 259 219 326 1,212 1,435 B (o) 0.191  0.228 0.106 0.086 0.324  0.381
W E R 24 48 64 75 270 326 BRE = O) 3.258 4.788  4.610 2191 2515  2.89
HEFRBATKE 144 211 154 251 943 1,109 GRAEN4AER (L) 0030 0025 -0.205 0.022 -0.071  0.459
PRI 4.1% 5.4% 3.0% 3.8% 8.3% 8.3% R (O6) 0.000 0.000 0.020 0.200 0.000 0.000
[EIEE:S
HERER ARPHAT ek 5.87% 4.77% 2.30% 3.94% 12.88% 13.16%
2013 2014 2015 2016E 2017E  2018E RGN R 1.86% 1.82% 0.97% 1.33% 4.19%  4.55%
H R 168 259 219 326 1,212 1,435 ERINGE N E T ES 4.60% 4.02% 3.50% 3.47% 9.07% 10.12%
A HUR R A B 0 0 0 75 270 326 K
B3k S 243 272 328 420 412 422 BB K2R 145.77% 12.13% 30.91% 30.81% 69.82% 17.01%
L& B ok 198 218 285 88 137 142 EBITH# K% 80.91% 31.35% 16.30%  3.23% 203.38% 17.80%
BB AR 587 727 1,131 769 -1,967 -662 G K 2 7.04% 46.44% -26.93% 63.07% 274.86% 17.70%
ZEBEEHNEER 23 23 299 140 64 1,663 MBS 21.83% 49.77% 37.56% 18.92% 18.74%  8.31%
BEARIFL 950 1,653 1,498 542 149 150 BRERHEREN
B -11 385  -1,170 -469 5 1 YA 5 S e R A 36.0 61.1 74.4 90.0 90.0 90.0
HoAth 0 10 0 40 50 60 TR H R H 177.5 2217 2161 2100 180.0  180.0
BREFIEHEHM 961 2,028 2,668 971 -104 91 AR T T S 2 R 22.9 42.3 39.9 41.0 40.0 40.0
A L %% 3 1,775 2,363 0 0 0 (i 5 % P i e 226.6 2229 219.2 1966 1131 93.8
A% 750 882 1,482 1,244 1,518 104 rEfREe N
A -266 -288 636 228 -869 322 W s/ R 128.88% 87.87% 72.67% 92.45% 93.18% 68.92%
EREIANEER 486 2,370 3,208 1,015 649 218 EBITFI & {7 55 15 1.8 15 2.4 5.7 6.2
REHZRE -452 364 242 184 609 1,354 B UE R 64.21% 57.96% 56.52% 64.79% 64.96% 61.76%
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FEN | AR 6~12 AN AARxT R A A5 Rk e A 15% A4 E

W | AR 6~12 AN A R Aaxt B A7 A A 45 305K e A2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 78 A2 -10%~+5% 2. 7]

BH | AR 6~12 A~ A M Aaxt F) 204 B 3 Sk e 2 10% A

Wik | AR 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R P | AR R 6~12 AN A A TR 0 A R 4G 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 9 4 o 5 Sk ha /2 10% 024 b

Bk FEAREAIRE R B EH 6~12 AN A RS R (BAT 4640 Aaxt B A A5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARORAE (BEAT AR IEARAY) R AT A58 (AERT TR
HAbARey) A AR HBRTHAFEART AT BAERALE, ERTHUFE 500 HEH KA STLIESHBHRA
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EW LS T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL FRA R INA T AT A RF AT ITAH, R TAEE T TR, /K,
BN IE, BB TRALAT F =7 T R . ALK S BT LA R A X S AT 8 69 o A T o 2 B A
FEATERAE, ELAIRE T IH. &I T R BIR AR N T A B 8 P, TR R R A, A ) xf
AREI SR ETETR G @ oty FH T MBS, BRITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMET. FH. 2R FORLRAM
I, A S RFARE A9 A B R A ARAE A UEOE AT A2 AR . AR AT AR A9 3T BUR & 7T AL R E AN
P, AMRE P ANER D

TWHH R, BHEFiER, BEMEFLT, KNSRI A RAE R RIRE P a94E4T R BT 5] BB K
AT FrAE

BXAHREE, BFRERFGHILT, AN R R AN S 6 KB T A28 MEF 3 R 8] B KT8
IEF AT S, TR A X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT A A2 AARE N TF R A AT L2248 F R T AL P 8913 &

AARE A “CF RAIERRD A RN )7 A REFRAN P @R, HETARFIARERATALATH

KW R, BHle il A, AR, FEAELA “PRIERFLA”, BARGHRRERT A TR SO T X
ﬁ%?io
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