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1 X+ (600535)2 3] £iF: 2017
—FERLGHE, EHT LKL
PR3 R-FN-(F FIEA_ITH L K
X #)-20170415

2 R+ (600535)2 3] £iF: 2016
W H UK, 2017 HAHEHRiRIEK
H-FN-(F RAEH_ILH . KR
#)-20170330

3 A+ 7% (600535) 23] &iF: -
S RFEAMMEA AN ST
&, FRAst—FFF-EAN(F
RAEHA IH . KRR H2)-20170322
4 R+7 (600535.SH) RKEZIRE:
ZNE] 2017 AR @B NI, B
4 7 FHAiE A FDAIILA G RiX b4
B-FEA-(PHRIEA_TH. KK
#)-20161226

3] B F| R BAEE

iR od 2015A  2016A  2017E 2018E  2019E
A A (BFT) 13,222 13,945 16,065 18,587 21,148
3K & yoy% 5.21% 547% 15.20% 15.70% 13.78%
A8 1,478 1,176 1,497 1,870 2,348
3K & yoy% 8.28% -20.43% 27.22% 24.96% 25.54%
FRIKSE () 1.36 1.09 1.39 1.73 2.17
FERINERE 0.31 1.07 1.33 1.17 1.83
BRI AER 19.72% 14.77% 16.90% 17.44% 17.96%
P/E 30.02 38.11 27.27 21.83 17.39
PEG 3.62 — 1.00 0.87 0.68
P/B 5.92 5.63 4.61 3.81 3.12
£iE
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B RN 1L 5%ANERR, BE T WA, 2017 %6 A 27 8,

ARHE Al s, & 36 HPREFIBHANERTEBFR, 5H&E
F—HMPAT. DA EEE (FEARBEER ) 59 ERZIAH) 1020
15, 528 BTN 1152 /AR, BRI 11.5%; &K+ B E 57
RN A 6B EEY 1369.7 /X A0k, B 25.5%,

EEATHERAKR. TRt R, A LRAYNE) LS T L IT ARG
EFFHBRBEHIZ I —F R, St LR “T—27 HRE—3k
HER | RAEYFH, AT LM STHRELS riwﬂm&%éﬁiza#i\ié‘ﬁa

1. EHARNAEEEERAAZ . THEHK., 1) HEERLITA
$IE, 2014 SFRFEAHEAD 136782 FTA, WAATIEAD 74916
AN, EEATLILE N BATT%, FATFAEAT 61866 T A, &EAD
thEH 45.23%. iR (F E-omgRE 2015), 2014 FF BT E
EAMI (&M -SpUEsR) s %h 55.32/10 7, RATEE AMI (&

SALESE ) SLTR A 68.6/10 . ek AR, 2014 FI K B ARiE
FARBIF, MT 417, %442 F; 2) 2002 ~ 2014 4 AMI ( &
MRS PUZIE ) SBT R EAKE EF A, M 2005 FFF44, AMI e =% 2
Pbeik ESAE S, 5 LR AT, KA AMI SL = F A 2012 440 B H 5,
2013. 2014 Kt A L s K-F. KMFit, RARTEESTFIRT 4
FZ2RARGTRAERR SBERKIEGT RAN, MELEALANER
ABNE i —F ek BT, X—RPA PRI RE. SHELEL
ARG,

2. HEFEER, AEH#—FHATHER, 6L LEFIFT st

Jisi 2 o € N JE Fe A R E M E PR NE R, B AT EAAEW+ARE
N B i a LY R K N N R = Y R E S ke 3 N
TIRMIE T ARE 100 7 -150 7; Btk EiE R TIRAR S S5 AR 80
Ak, #FEFETIHZEE K.

B ABR 5 R FEBC KN BRI B8] 2017 SFHAF oG beig K I,
A% FDA = I3 %% 28] 45408 £, & A1FHA 3] 2017-2019 4
WS4 160.65 12, 185.87 1. 211.481¢, R)HbaAl# % 15.2%.
15.7%. 13.78%; 4 A5 3]4 14.97 1. 18.7 1. 23.48 12, Rt
SR K 27.22%. 24.96%. 25.54%. LI “EN” IRLA.

B AR T: A5 FAAENEYS FDA TR 25 S Emog K.
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 (4F)

kR b ESRERSE 2015, b RIEKGF LT

BE2: K58 AFH

HER ARFERA) FEABER (ARFAEAA)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
(533 N 12,567 13,222 13,945 16,065 18,587 21,148 ik 1,116 1,080 1,330 3,029 3,217 3,322
BgE 13.24% 5.2% 5.5% 15.2% 15.7% 13.8% T ET 4,915 6,489 7,147 7,845 9,221 10,409
BERA -7,857 -8,102 8854  -10171  -11628  -13,069 by 1,477 1,764 2,012 2,101 2,441 2,722
% HEHA 62.5% 61.3% 63.5% 63.3% 62.6% 61.8% AT 281 564 687 685 755 786
EX 4,710 5,120 5,092 5,894 6,959 8,079 Pty e 7,788 9,897 11,176 13,660 15,634 17,239
% HE KA 37.5% 38.7% 36.5% 36.7% 37.4% 38.2% % & H 7~ 60.3% 64.2% 65.3% 70.2% 73.4% 75.9%
T AARM Ao -102 -121 -151 -161 -194 -216 KL 409 530 685 685 685 685
% HEMA 0.8% 0.9% 1.1% 1.0% 1.0% 1.0% R 3,516 3,688 3,908 3,774 3,619 3,414
kA -1,822 -1,991 -2,362 -2,691 -3,085 -3,489 % &7 21.2% 23.9% 22.8% 19.4% 17.0% 15.0%
% HEHA 14.5% 15.1% 16.9% 16.8% 16.6% 16.5% V2% Vi 1,002 1,181 1,266 1,254 1,272 1,275
A -810 -959 -869 -1,125 -1,264 -1,417 Y v 5133 5,516 5,951 5,805 5,668 5,465
% HEHA 6.4% 7.3% 6.2% 7.0% 6.8% 6.7% % &7 39.7% 35.8% 34.7% 29.8% 26.6% 24.1%
AALATAIE (EBIT) 1,976 2,049 1,709 1,918 2416 2,957 % FEBt 12,921 15,413 17,126 19,464 21,302 22,704
% HE KA 15.7% 15.5% 123% " 11.9% 13.0% 14.0% g 3,489 2,985 2,788 3,347 3,236 1,664
W45 A 2091 -261 228 -82 75 -33 AR 2,946 2,745 3,178 3,304 3,894 4,370
% HEHA 2.3% 2.0% 1.6% 0.5% 0.4% 0.2% AR f 331 856 2,192 2,803 2,301 2,355
KB X 16 52 5 0 0 0 R RIE 6,767 6,586 8,159 9,544 9,432 8,388
MAMMEZ S A 0 0 0 0 0 0 KA 15 0 0 0 0 0
BRI A -1 6 -10 2 -6 -4 ek i % 1,01 1,120 761 761 761 761
Y% AL A — 0.3% — — — — # 4k 7,853 7,706 8,920 10,305 10,193 9,149
T L AR 1,701 1,741 1,466 1,834 2,334 2,919 HFRBRFRE 4,838 7,469 7,964 8,855 10,726 13,073
FAAEFE 13.5% 13.2% 10.5% 11.4% 12.6% 13.8% YRR ERE 231 237 243 304 384 481
FAIE 24 48 30 39 35 37 R R AR B 12,921 15,413 17,126 19,464 21,302 22,704
AATA)E 1,725 1,790 1,49 1,873 2,369 2,956
F# 13.7% 13.5% 10.7% 11.7% 12.7% 14.0% WEIH
P g4 -283 -272 277 -316 -419 -510 2014 2015 2016 2017E 2018E 2019E
Vi s 16.4% 15.2% 18.5% 16.9% 17.7% 17.3% E:3 80
A 1,442 1,518 1,219 1,557 1,950 2,446 HRME () 1.317 1.363 1.089 1.385 1731 2173
VK ERA 82 45 43 61 80 98 BRAFF () 4,684 6.913 7371 8.196 9.927 12.100
V3B T8 K 4418 1,360 1,473 1,176 1,497 1,870 2,348 BRETNEAR () 0.597 0.315 1.068 1331 1.169 1.828
FF)F 10.8% 11.1% 8.4% 9.3% 10.1% 11.1% B RHA] (L) 0.000 0.000 0.560 0.560 0.000 0.000

ALARER (ARFEFL) 2811%  1972%  1477%  16.90%  17.44%  17.96%

2014 2015 2016 2017E 2018E 2019E 10.74% 9.75% 7.01% 7.83% 8.92%  10.50%
A 1,450 1,524 1,219 1,557 1,950 2,446 21.06%  17.59%  14.85%  17.35%  18.34%  21.07%
VK ER A 0 0 0 61 80 %
ENE L 247 373 350 365 399 444 B BN KR 13.24% 5.21% 547%  1520%  15.70%  13.78%
ERTRE 236 214 193 79 97 56 EBIT3 k% 24.15% 3.65%  -1656%  12.20%  25.95%  22.39%
TERELH -1,317 1,771 -609 -563 -1,183 97 HAEE KR 25.02% 8.28%  -2012%  27.22%  2496%  25.54%
LEEHALER 617 340 1,154 1,499 1,344 2,073 BRFHEE 2409%  19.29%  11.08%  13.65% 9.44% 6.58%
FAF L 755 695 521 180 228 204 REEERH
By 79 212 -194 0 0 0 JL R B 4 R A 815 113.2 124.6 118.9 121.7 1203
20 109 56 61 2 -6 -4 B RERS 63.7 73.0 77.8 75.4 76.6 76.0
BEEDALAR -566 -911 -654 -182 -234 -208 LA IR 45 R 2K 514 62.4 68.1 65.2 66.7 66.0
AR 2 1,580 12 0 0 0 B 52 7 B 4 Rk 723 715 82.7 79.6 705 63.4
HAR AL 1,272 -28 590 559 111 -1,573 AR A
=27 -1,203 -1,267 -835 -116 -731 -89 Bt R ERE 62.86%  35.08%  22.64% 7.84% 3.78% -9.29%
FREDALHR 71 285 233 443 -842 -1,662 EBIT # &4% B 4& 4 6.8 79 75 234 321 88.7
AEFRE 121 -286 267 1,760 268 203 *EAhE 50.99%  49.00%  51.11%  52.11%  47.00%  39.39%
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HE | A

FEN | AR 6~12 AN A WARAT R B A R 4R 40K £ 15%0A E
¥ | AR 6~12 AN A M Aaxt R B FE 0K 78 A 5%~15% 14]
FAH | HAK 6~12 4~ A WAt ) 414 f 48 50K 08 22 -10%~+5% 4]
BIF | AEIAR 6~12 A A A AExT B) 412 45 sk ha /2 10%0A b

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £
A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]
REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R H AP R 300 F580H Ko, FZ AT A ZRORAE (AT iE AR ) S EARBT 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
AE (A BRI,

TZ 50

FRAEFBAA BAE] (AT BAR “And” ) LA+ BEAEEEELR AT HELART L9 LS5 T4,
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEATIRIE, EHARE o934, &I, TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
o, TR, FR. AZERIENRRBLEPAEREZR, RMBRETEL. FHE. it RAL40 RLR%
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 KR RAATT R AIRE AT A A Q2R KT A+ 912 &

AIRERAY)T “F RAEF MDA FRANE]” FiA . RBFRANE B, 1T ARIFS AL SATIEAT T

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,
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