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ANE

FTEREH/RIBMEE, FHERPAR

2] KRG (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 1.541 1.009 1.384 1.802 2.286
R4 E (L) 16.77 9.14 11.09 12.29 1457
H PR 22 E LA R () 1.10 1.28 1.98 1.01 3.27
B E (1) 49.88 34.20 23.40 17.97 14.17
AT B F (1) 14.29 14.29 14.29 14.29 14.29
A AE 3 K E (%) -3.41% 30.95% 37.18% 30.22% 26.83%
A IR E (%) 9.19% 11.03% 12.48% 14.67% 15.68%
EATA(E 7 AR) 104.00 208.00 208.00 208.00 208.00

KRB B BEIEFA AT

&b 4 & iF

RIELZIEE, NFEKMIA 6 H 28 HIEH 34 Fi%, &kl &by
0.27%, MM 31.80 T; MIFEHR 762.9 T, & ELAE 3. 6%,

ZESM

FTEREBEGIRKES, RIEBATHIT: 1) TEREHY L0
FTERMIAER 1081.06 7 illid —HTHEHF 34 B, RHANA
31.80 T/M; TFKREMEFFREFIEET, AFAGIRBAE; 2) R
T XIRF#T: .5 11 B, N34T 142 A 351. 76 7 RE R4 %
Z, BTP0A& 17.42 T/RE, BRAEAZARTEENSZANE S, ATASR
IARMME, EEBFRAARERILER KA, Q. KB IR E I M8 5104
H: 2017/2018/2019 4% #)iH45 2016 438K KT 20%/40%/60%, &b
S T RMRE,

SRIIHLZEHI, H/EARRRY A LYEK: 1) THAEFT XA, &
HTH S LA ERNTRERS CTHE”, A& SAHEE TR
ERAT AP 3500 N2, HFE 800 E, HoiFitXlZ & 580 ¢ (2020 F
A7), W EBRAFL 300 A2 (2020 ), ARTFH)HE, Rt TFHEME K
2) BB, SFHBRAERAR CKREHT: N ERRA B B XK, 2015
FHF S ARERIM T EABKRA, MBI REE, 2017 F (B3 L
FRCT=2” X)) AERERK, & 2017 5$#88 “H$FEAHK1.57
27,

ITHRARMTHRAERE, LHEREFHETH: 1) N3] 16 FHEZITEH
Fik 39.54C (15 54 18.610), AFLGEdEARE; 2) HhdkF w8
KM: 16 FNE#HE HMTELHA 14.9 10 EIA 37.72% (lbEF 38w
3.74%); 2) Fria# i HskskH B 3.45 {LiTH, #EF 5 E B W sk
3, H PPP/EPC sty %# Rak: /K4 8.7 1C EPC s A, £7Tdm. LT
FHRABAENTE PPP SR H ; 3) A& 2016 FFARPRE TR 17 F5ER
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Bt F: ZRIRE TN HHE

% 5 & (ARTFAFAL)

# xRk ARTFEFA)

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-LT T PN 1,261 1,397 1,991 2,435 3,075 4,253 " P ke 590 534 746 1,195 1,402 1,612
WK E 10.8%  42.5% 22.3% 26.3%  38.3% R & &5} 1,430 1,774 2,138 2,450 3,109 4,254
EX=RIT.5: 9.3 -755 -849  -1,315 -1,620 -2,030  -2,860 A 301 412 437 529 685 981
% #f & A 50.9%  60.8%  66.1%  66.5%  66.0%  67.2% 2R 195 229 162 208 259 297
£, A1) 505 548 676 815 1,045 1,393 R R 2,516 2,948 3,483 4,382 5,456 7,144
% #f & A 40.1%  39.2% 33.9% 33.5% 34.0%  32.8% %.& 7/~ 82.3%  79.1%  79.9%  81.5%  82.9% 84.7%
& A F A e -12 -15 -19 24 -31 -44 * ] HHE m 229 247 259 283 312
% #f B A 0.9% 1.0% 1.0% 1.0% 1.0% 1.0% E R 333 351 375 462 550 658
=k A -81 -100 -117 -136 -173 -234 %.4 3~ 10.9% 9.4% 8.6% 8.6% 8.4% 7.8%
% #f & A 6.4% 7.2% 5.9% 5.6% 5.6% 5.5% T 7 62 149 174 175 179 186
B %R -164 -189 -233 -264 -339 -478 RIS 541 777 876 995 1,129 1,291
% #f B A 13.0%  13.5%  11.7%  10.9%  11.0%  11.2% %5 7~ 17.7%  20.9%  20.1%  18.5%  17.1%  15.3%
& A AT ALE (EBIT) 249 244 307 391 502 637 fEEH 3,057 3,725 4,359 5,377 6,585 8,435
% #f & A 19.8%  17.5% 15.4%  16.0% 16.3%  15.0% 48 3 3k 10 212 210 269 561 295
w5 9% A -10 -6 -6 4 0 3 R AF 2R 1,085 1,320 1,540 1,981 2,424 3,551
% #f & A 0.8% 0.5% 0.3%  -0.2% 0.0%  -0.1% Ak R h Atk 337 433 659 787 1,007 1,516
G RARBIK -55 -63 -64 -66 -71 -94 R At 1,431 1,965 2,409 3,037 3,992 5,363
NP R L & 0 0 0 0 0 0 * 53k 0 0 0 0 0 1
S & 4 12 n 12 14 17 2t K A 5 16 17 0 0 0
Y7 AT #1 1.9% 6.1% 4.4% 3.6% 3.1% 2.9% R 1,436 1,980 2,425 3,037 3,992 5,364
& Ak A0 188 186 248 341 444 563 438 R FR AR 1,620 1,744 1,902 2,306 2,556 3,032
ok FE 14.9%  13.3% 12.5% 14.0% 14.4%  13.2% VAR FRAGE 1 1 32 34 37 40
ERRNIES 8 3 5 4 5 6 B IR A SA T 3,057 3,725 4,359 5,377 6,585 8,435
CaERE] 196 189 253 345 449 569
Lk 15.6%  13.5% 12.7%  14.2% 14.6%  13.4% b F oA
It 1% A -30 -28 -40 -55 72 91 2014 2015 2016  2017E  2018E  2019E
I 1R HF 15.5% 15.1% 15.9% 15.9% 16.0%  16.0% B 4%
04 4134 166 160 212 290 377 478 -3 8l&1 1.595 1.541 1.009 1.384 1.802 2.286
b LR B 0 0 3 3 3 3 T 15.580 16.771 9.145 11.086 12.289  14.575
2 & T B0 4 A1 166 160 210 288 375 475 B BEALER 0.078 1.098 1.285 1.983 1.011 3.269
o F)FE 13.2%  11.5% 10.5%  11.8% 12.2%  11.2% B T RA 0.350 0.500 0.310 0.500 0.600 0.000
ICE &
LeREEL ARFEFAL) AR R E 10.24%  9.19% 11.03% 12.48% 14.67% 15.68%
2014 2015 2016  2017E  2018E  2019E Bk aE 5.43% 4.30% 4.81% 5.35% 5.69%  5.64%
04 4109 166 160 212 290 377 478 BN ANEF 12.93% 10.53% 11.97% 12.59% 13.36% 15.88%
HF L& & 74 92 98 102 116 150 #EE
El X2 2 &1 0 -25 -14 -34 -9 -12 EkHHAEKE 10.04% 10.82% 42.51% 22.29% 26.28% 38.31%
TiEFELH -232 -113 -29 54 275 65 EBIT 3 k% 6.70% -2.11% 25.79% 27.15% 28.44% 26.95%
2 EHNE SR 8 14 267 412 210 680 A A KE 10.72% -3.41% 30.95% 37.18% 30.22% 26.83%
AT -55 -48 -55 -119 -133 -165 B A KE 30.99% 21.87% 17.02% 23.34% 22.47% 28.09%
4% 3% -163 -297 52 -13 -25 -29 FEEERS
3t 0 9 8 12 14 17 B2 K 2 B R B 372.4 403.1 341.9 355.1 362.0 360.1
% E AL R -217 -335 4 -119 -144 -177 R 143.8 153.2 17.8 119.2 123.1 125.2
I A & 777 0 0 0 0 0 R A K R R 258.1 263.2 195.8 213.2 199.5 209.3
CEE ¥y -285 202 -2 56 292 -265 &R R RS 96.5 91.6 68.7 69.3 65.3 56.5
E:400) -52 -46 -61 100 -152 -28 B
% F EHAL AR 440 156 -63 156 140 -293 # IR ARG -35.79% -18.45% -27.71% -39.59% -32.43% -42.83%
EBIT A £AR K42 4 24.2 37.9 49.5 -89.6 1,303.6 -210.6
L2 5 iRE 231 -65 209 449 207 209 #E G E 46.97% 53.16% 55.64% 56.47% 60.62% 63.59%
kB B R, BAIERFT AT
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Vi A S e Yt T P AR K ARSI R E AT L
Bd —AA —AR AR ZAR <AA TP AR ARERTENN “ENF LN, H
EA 0 0 0 0 5 CHET 20, A CPRT R340, N REFT 74
W 0 0 0 0 il o, ZETFHHAEFERLFS, AT FHER
GillE 0 0 0 0 0 B KR E
A g Y g Y g R AR 5 P BT R
L 0.00 0.00 0.00 0.00 117 1.00 =( A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%
R FAAKE: 3.01~4.0="
LG X Z A BIRZ AR F) ARiQE) 13 e S A FRAZ B
A% BH #a TR BAEH 56,15
1  2017-03-29 ESN 37.59 46.20~52.80 '
2 2017-04-05  EA 37.22 46.20~52.80 7S
3 2017-04-28 EN 35.00 46.20~52.80 62.01
49.94
37.87
25.80

KRR B EIER AT

KB\ESFHIPRGHA:
KMFEHFDIFREETLELERT, FHRRBFENINEELETE ) 5T LN 8 34Erki s

AT B F T H LA
TR RAT BES, EfRITLARATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BRELETAS W —FZIREFFHEE AR,

BH BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%L E
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 MNAAEFHMEEALE —5%—5%;
BAF: AAAK 6—12 NA N T3k E A 5% A L,
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HAeEREDARNIEFEIEALETRER A, CELZIERZT L LS T4,

AIBERAVENE 2R A RN S (AT RAEEIEAR") A, AEFaP @R, RIREGETINH
TG EAT 77 KFIEAEATH Ko N, KBRS KRBT RN, R EFTIZAC RN 8] A by B pe 7 Xqg Al . it
HEERGEI R, IR, FEABLAESIERIDA RN E)", BIF RS AT A R ZGH T A=
Ko

AL AR TEEIERAR LA RARIAATREOATFTARERBAATH, RELIERRLFRTARIMX
AT GGG M Fe B TAREATRE, MR TSRS A — e, Bt A EdE TR, LARET
B FA. B TN RBARE AN T AR AR, AETEFRBIAHFILT, ThAMIETEE,

EPRYEERINESIERAETRY AREENRGAZFR, B EAKRREAE BT R RLGE—R
Fo RIMETEARE A SAAA B KW FIE R R ARG &7,

ERTRIRE AR TR G E A AR ARG = 5, R AL AEERALRTRIE. BEIERER
EPREEAREGETELREBRAEFSAB TR, UA (EALE) BRI ZRME. RELAY, HE
T E & RIT R AR E RN ELTRM R FHE, RIS ORLBREEN, BSIERRKHIRE T 0N B8 R A RME
EPU AR T 42 4R,

AFEAFGHELT, BEIERXBEIMTRASHA RE T BRGNS T KATWIERF#IT Y, FHTRA
X B\ 5] IE AR SR S IR S AR 2 8RR o

AL RSB E AT R BRAE . LRSI T ik, AL EI ST 5 e £ AT IR L M & BT
BHEIREAR—F, BBEHFAT IR AR ARERAN B EIERGEF

ABEEESIERBRDARANSGIME P ER; ERSIERAE AN ESIERFRRERATHRE, &
SAEATIR %, B AIEH RAKInAD £ kL,

AR AR T o B KA A .

L& % -l
#,3%: 021-60753903 w,3%: 010-66216979 #3%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
#i 48 : researchsh@gjzg.com.cn #{ 48 : researchbj@gjzg.com.cn #i 44 : researchsz@gjzq.com.cn
BR4m: 201204 W% : 100053 ¥i4m: 518000
sept: EEHAH KT 95 1088 5 Hopb: FEILTRERE KEH 3 T4 2 Heht: b EEYGEW KR d kid 4001 5
EAHEIRKE T # AR & RSP 7BD
5-



	reportDate
	thisInvestSuggestion
	BaoBiaoZhaiYao

