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ZHOMGTAI SECURITIES

Fa L EE (000983) /# 5m FF 3 KA EER K, WEEtX
PR EAN(EH) N 8] B AT A R AEE
FHMAE: 10.16 Bir 2015A 2016A  2017E  2018E  2019E
B b 13 ERHN (FFA) 18.658.2 19.610.9 29.832.3 32.877.2 36.174.1
K % yoy% 2350% 5.11% 52.12% 10.21% 10.03%
PAT: B #4059 141.05 434.08 2.094.17 2.160.94 2.303.84
KALGEHHE: S0740510120023 HE E yoy% -48.37% 207.75% 382.44% 3.19%  6.61%
. FRAE (1) 0.04 0.14 0.66 0.69 0.73
©#: 021-20315133 GRALAE 0.30 0.83 1.42 1.25 1.94
Email: duhui@r.qlzq.com.cn BR AR 0.87%  2.60% 11.58% 11.16% 11.15%
BEA: KA PIE 13584 6142 1529 1482  13.90
i, PEG — 0.30 0.04 4.65 210
P/B 118 1.60 1.77 1.65 155
Email: chenchen@r.glzq.com.cn Py
BHE =

B N E 2017 FFERE, FAE LI 136.3 1T (+58 8%) )2 /& T £
ﬂ?/\ﬂﬂﬁé% 8 9.17 1zt (+739.3%), H+ Q1. Q2 2 %A 4.65 1¢.. 4.
5217, WikEE IRk ART, HARMNTM, o EPS 4 0.29 T/fE (+

739%) .

B AR B RELEFFHBEARHRE, REBA, N F—KBEARE KA S
3 55%) JE& F45E 5% 1304 7ok (+9.4%). 1149 7o (-11.8%), *
&R (B 77 ) 3.151 R A 514 533 ok (-5.7%). 505 Fk (-19%), MR mAE
RABMELA(T 7 R) 3,151 i 657 Ll#k (+100%), »bbimk A 244 7/t (+33%), sbikLA17% 413
() 10.16 Ll (+268 U)o ARAERAVMI, FHABA TT#R )3 & %4109 5.1 L,
A7) 32016 A TR 51 AL, &3 10.2 107, HR B34 % 2] 2) 90 Lok,
s _ ’ W LBl EAIL A 6 vk,
R TFAL(E T L) 32,016

u @/ﬁcéllk%ﬁvilﬁ&ﬂ&gf ﬂﬁ;;flet\m%—? ggf{t/\};;t\ﬁ (»Ii)/xf k(b 24%))4i
5N B 4T b —T st b Z14¥ 206/209 77 = b b M A 1570 ik (+83.5%
ERSiLTRA RN B 1483 lok (+83.4%). A A 895 K AL b4 #1945+ 1899 7

7 (+4651 7 ), b4 AlEKE O Tieb (422 Tlok).

0 B wARFAETR HFERAARR OGN G 11%) €A L 5K/ EE %
) A% 6054 fL TR A, FIEARF, A& \%EM 0.29 T, B ¥ A 0.33
@3%) 7T, M LR %—F“ﬁf] ﬂ'—%ﬂ’ﬁb'ﬁ'#ﬁ‘ SR ENT %z‘ﬁﬁ/:«\g](:\ﬁ’"f
(21%) #1517, F%zﬁvséy\%@ THEFLG AL LR LA LA 1.15
@ow L /7.7\ #&ﬁiﬁiﬁﬂﬁ%%ﬁi%&ﬁo

ceeeeeccccccs | W AERALKAR, MEARAEKKTR, BENA, AHERH 141
FeeonT L7t (+97.4%), F 22 B Kzt Eikfeli % 288 38 ok 3 5] 5ia %8
e i IepTE, %R 8.9 1L (+27.88%), M5 % A 4.96 Lt (-2.8%),
=Rl 5 B At 28 1ot AR5 A& 20.6%, T 1.8 A peto
3£ R B BEFTHIR, ASRERRERKR. A 8 AT AMKHFIESI L,
= fmﬁﬂ#aﬁmﬁ&éﬁﬁkgﬁﬁﬂiﬁﬁ 2, ﬁ%%iﬁ%%"%ﬁ@ 7 AvAk B3k 85
1 .tk % (000983.S2) 4 4 & F : 79/%5&14}555 7[:/;% M- BAEAL )’ﬁiﬁﬂﬁé o R R T T 250 P A A
AL A E AR o, BHMAEH USE 937, GEAITREIEFTH.
P B A EEE: TR RAAET, A& BR8] 6 B A,
3] 2017/18/19 413 & F B 5] 4 4 #1554 20.9/21.6/23.0 1T
2 &L H % (000983.52) = & i & (AT A 17.4/21.6/23.2 e L), ¥4 EPS %4 %1% 0.66/0.69/0.73 7T/AL,
B wE g A HeFFN S RN IR, 4T 2017 4 20XPE, HARM 13 L.
AR B OR&dRT: RGBT BC & R 8 R R
3 FTHRFEBERNMAMEIA, %4
HHAL R LA K
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ZHONGTAI SECURITIES 28] B

BEL: 2 LFFHH#E

BEp % 2011 2012 2013 2014 2015 2016H1 2016 2017H1
T ROILD) 2943 2793.93 2947 2796 2788 1192 2428 1304 2597 2767 2937
yoy 14.11% —5.07% 5. 48% -5, 12% —0.29% -12.91% 9. 40% 6. 96% 7% 6%
BRI 2132. 11 2543. 74 2837 2686 2,528 1,303 2361 1149 2519 2684 2849
PER 72. 4% 91. 05% 96.27% 96.07% 90. 67% 109.31% 97. 24% 88. 11% 97% 97% 97%
SRR o/ 809. 22 705. 29 578. 17 458.78 360. 82 328.53 407.21 657. 16 692. 3 726.9 763. 2
yoy 13.93% —12.81% ~18.02% ~20.65% -21.35% 12. 86% INIO0N08H 70% 5% 5%
HERA (BHT) 17,253.46 | 17,940.74 | 16,402.68 | 12,322.84 9,121.66] 4,280.75 9614. 2 7550. 8 17438. 6 19509. 1 21743. 1
yoy 3.98% 8.57% 24.87% 25.98% 5. 40% 76.39% 81. 38% 11.87% 11.45%
LR REAS GG/ 396. 92 387.93 334. 26 262.23 162. 43 183.23 185.33 243. 67 259. 5 285. 4 302.5
yoy. -2. 26% -13.83% -21.55% -38. 06% 14. 10% 40% 10% 6%
HERE (FHT) 8, 462. 67 9, 868. 02 9,483. 08 7,043. 46 4,106.20]  2,387.47 4376 2799. 79 6536 7660 8619
EES 50. 95% 45.00% 42.19% 42. 84% 54.98% 44, 23% 54. 49% 62.92% 62.52% 60. 73% 60. 36%
EFH (AT 8, 790. 79 8,072.72 6,919. 60 5,279. 38 5,015.46 | 1,893.28 5,238.58 4,751.03 10, 902. 49 11,848.78 13,124. 28
BR 2011 2012 2013 2014 2015 2016H1 2016 2017H1 _
[ L) 438 417 446 470 448 207 421 206 420 430 440
yoy 1188. 24% —4. 8% 7. 0% 5. 4% —4. 7% —6. 0% 0. 5% 0. 2% 2. 4% 2.3%
BRI 438 418 439 463 450 212 425 209 420 430 440
FERE 100% 100% 98% 99% 100% 101% —1. 4% 100% 100% 100%
Hprfiks Go/m) 1982. 5 1826. 4 1404. 4 1121.4 934. 8 856. 0 1065. 7 1570. 2 1545. 2 1668. 9 1802. 4
yoy. -7.9% -23. 1% -20. 1% -16. 6% 14. 0% 45% 8% 8%
A (B J77E) 8, 683. 42 7634. 33 6165. 32 5192. 28 4206. 7 1814. 7 4529 3282 6490 7176 7930
B RA o/ 1949. 7 1808. 6 1389. 8 1093. 5 907. 7 808. 8 976.8 1483. 2 1446 1590 1749
yoy. -7.2% -23. 2% -21. 3% ~17. 0% 7. 6% 48% 10% 10%
HERE (BHT) 8,539. 75 7559. 98 6101. 33 5062. 99 4,084.72 1,714.7 4151 3100 6072 6838 7697
ERES 1.65% 0.97% 1. 04% 2. 49% 2.90% 5.51% 8. 34% 5. 54% 6. 44% 1.71% 2.95%
EF (BT 143.7 74.4 64.0 129.3 122. 0 100.0 378 182 418 338 234
V] 2011 2012 2013 2014 2015 2016H1 2016 2017H1 _
P (L) 95.41 124 159 146 118 62 126 60 126 132 138
yoy 103. 52% 30% 28% -8% -19% 7% -3.23% 0% 5% 5%
R (L) 82.31 111 145 132 106 55 113 54 113 119 125
FEREE 86. 3% 89. 5% 91. 2% 90. 4% 89. 8% 88. 7% 89. 7% 90. 0% 90% 90% 90%
SR oD 0.31 0.34 0.33 0.32 0. 30 0. 28 0.27 0. 29 0. 30 0.31 0.32
yoy 10% -3% -2% —5% -13% 13% 3% 3%
HERN (FEHx) 2,540. 44 3774. 1 4770. 31 4246. 07 3227.9 1527.0 3003. 4 1544.0 3391.2 3679.5 3988. 1
HBRRA GulE) 0. 30 0.31 0.27 0.25 0.24 0.23 0.23 0. 33 0.33 0.33 0.33
yoy 3% —12% —T% —5% —3% 41% 0% 0%
HERA (FHT) 2,464. 10 3421. 36 3911.39 3329. 09 2,544.94 1,239.3 2640 1771. 0 3730 3917 4113
EES 3.01% 9. 35% 18.01% 21.60% 21. 16% 18. 84% 12.10% —14.71% -10. 0% —6. 5% -3. 1%
B (FHJige) 76.3 352. 7 858. 9 917.0 683. 0 287. 8 363. 4 -227. 1 -339 -237 -125
Hitb % 2011 2012 2013 2014 2015 2016H1 2016 2017H1
HERA (Bx) 1,895.10 1,879.61 2,161.82 2,629.73 2,102.01 961.15 2,464.09 1,256.25 2,512.50 2,512.50 2,512.50
yoy -0.82% 15.01% 21.64% -20.07% 156.37% 30.70% 1.96% 0.00% 0.00%
HEmA (ETix) 1,713.62 1,527.28 1,736.74 2,352.33 1,885.17 843.46 2,275.71 1,098.43 2,196.87 2,196.87 2,196.87
EES 9.58% 18.74% 19.66% 10.55% 10.32% 12.24% 7.64% 12.56% 12.56% 12.56% 12.56%
BA (EHJiTe) 181.48 352.33 425.08 277.40 216.84 117.69 188.38 157.81 315.63 315.63 315.63
HEWNE I (BF7) 30,372.42 | 31,228.78 | 29,500.13 | 24,390.92 | 18,658.27 | 8,583.58 | 19,610.94 | 13,632.85 | 29,832.32 32,877. 20 36,174.13
yoy 2.82% 5. 54% —17.32% —23.50% 5. 11% 58. 82% 52. 12% 10.21% 10. 03%
| BERESH (AAL) 21,180.14 | 22,376.64 | 21,232.54 | 17,787.87 | 12,621.03 | 6,184.88 | 13,442.88 8, 769. 24 18,535. 13 20,612. 11 22,625. 18
EMEH (HHT 9,192.28 8,852. 14 8, 267. 59 6,603. 05 6,037.24 | 2 398.70 6, 168. 06 4, 863. 62 11,297.19 12, 265. 10 13, 548. 95
yoy -3. 70% -6. 60% -20. 13% -8.57% —60. 27% 157. 14% —21.15% 83. 16% 8. 57% 10. 47%
EHE 30.27% 28. 35% 28.03% 27.07% 32. 36% 27.95% 31.45% 35. 68% 37.87% 37.31% 37.45%

KR ¥ RAEFA AT
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ZHONGTAI SECURITIES 28] B

BE2: ZFREBE

MAHE ARTAAT BrfmE NRTHEHEG)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[-213581 9N 24,391 18,658 19,611 29,832 32,877 36,174 Vi = 3,053 3,924 3,530 13,425 14,795 16,278
Wk -17.32% -23.5% 5.1% 52.1% 10.2% 10.0% lieent 6,542 7,001 7,010 14,814 13,601 11,967
EAL A -17,788 -12,621 -13,443 -18,535 -20,612 22,625 ey 2,469 2,011 3,185 3,555 3,388 3,099
% HEA 72.9% 67.6% 68.5% 62.1% 62.7% 62.5% HAb R ) T 548 732 477 1,045 942 797
EA 6,603 6,037 6,168 11,297 12,265 13,549 12,613 14,658 14,201 32,838 32,727 32,142
% HEA 27.1% 32.4% 31.5% 37.9% 37.3% 37.5% 26.2% 28.1% 26.4% 45.4% 45.3% 44.9%
LR BN -316 -693 711 -1,193 -1,315 -1,447 1,751 1,706 2,056 2,056 2,056 2,056
% I R 1.3% 3.7% 3.6% 4.0% 4.0% 4.0% 26,659 28,069 30,324 30,218 30,179 30,128
ERIA G 2,394 2,121 -1,894 2,983 -3,288 -3,798 55.3% 53.7% 56.3% 41.7% 41.8% 42.1%
% A 9.8% 11.4% 9.7% 10.0% 10.0% 10.5% P2 4,380 4,383 4,398 4,381 4,332 4,291
P 2,427 -1,769 1,742 2,387 2,795 -3,256 I3 sl B 35,584 37,573 39,681 39,558 39,470 39,378
% HIEFHA 9.9% 9.5% 8.9% 8.0% 8.5% 9.0% Yo £~ 73.8% 71.9% 73.6% 54.6% 54.7% 55.1%
SUBERIFLIE (EBIT) 1,467 1,454 1,821 4,734 4,868 5,048 ol =Nin 48,197 52,231 53,882 72,396 72,197 71,520
% HEA 6.0% 7.8% 93% "  15.9% 14.8% 14.0% FE R 3,232 6,452 6,355 13,782 14,484 13,380
ik 55 9t il -1,056 -1,103 979 -1,027 -1,246 -1,264 AR 11,266 13,177 14,134 20,197 17,112 15,505
% H YA 4.3% 5.9% 5.0% 3.4% 3.8% 3.5% HoAt 7 8 516 1,438 1,205 1,580 3,924 3,877 3,654
B IR A R -47 -87 -200 -143 -100 54 s fi 15,935 20,834 22,069 37,904 35,473 32,539
AR AR F 0 0 0 0 0 0 KT 10,091 8,972 9,013 9,813 10,313 10,813
vt 78 22 92 70 70 70 HAbKI G 3,363 3,263 3,168 3,168 3,168 3,168
Yo B AT Fil 16.7% 7.0% 13.1% 1.9% 1.9% 1.8% # 29,388 33,069 34,250 50,885 48,954 46,520
BNV FE 442 286 734 3,634 3,592 3,800 B B R AR AR 15,951 16,228 16,679 18,080 19,359 20,654
EA g 1.8% 1.5% 3.7% 12.2% 10.9% 10.5% DB AP R 2,858 2,934 2,953 3,430 3,884 4,345
Ell AL 24 25 -30 40 40 40 SR AR A 48,197 52,231 53,882 72,396 72,197 71,520
BLATFIE 467 311 703 3,674 3,632 3,840
Flig 1.9% 1.7% 3.6% 12.3% 11.0% 10.6% LR
Pt -117 -100 -252 -1,102 -1,017 -1,075 2014 2015 2016 2017E 2018E 2019E
Vit 25.0% 32.3% 35.9% 30.0% 28.0% 28.0% (53¢
1R 350 211 451 2,572 2,615 2,765 i Oo) 0.087 0.045 0.138 0.665 0.686 0.731
DHUR AR A 2 77 70 17 478 454 461 BB (O0) 5.062 5.150 5.293 5.738 6.143 6.554
HETFEATNENE 273 141 434 2,004 2,161 2,304 WA EN SR (O0) 0.297 0.300 0.832 1.421 1.250 1.937
PR 1.1% 0.8% 2.2% 7.0% 6.6% 6.4% AR RF (TE) 0.000 0.000 0.011 0.220 0.280 0.320
2k
RERER (NRTHAT) IR 1.71% 0.87% 2.60% 11.58% 11.16% 11.15%
2014 2015 2016 2017E 2018E 2019E MR R 0.57% 0.27% 0.81% 2.89% 2.99% 3.22%
R 350 211 451 2,572 2,615 2,765 BT A 7% 3.63% 3.08% 3.60% 10.16% 10.25% 10.74%
DHUR AR 2R 0 0 0 478 454 461 B
AeIE 2,179 1,977 2,122 2,159 2,129 2,127 RISV @ -17.32%  -23.50% 5.11% 52.12% 10.21% 10.03%
ElEat 11 & 921 1,090 1,004 917 1,136 1,154 EBITHI K% -40.76% -0.87% 25.18%  160.03% 2.82% 3.70%
HIZ B EALE) -2,515 2,333 -1,044 1,171 -1,941 59 R AR 74.13%  -48.37%  207.75%  382.44% 3.19% 6.61%
LEENULHFR 934 944 2,622 4,955 4,303 6,565 SRR KR 4.41% 8.37% 3.16% 34.36% 0.27% -0.94%
RATF L 1,697 2,267 2,600 1,853 1,901 1,941 B EH RS
HWix -14 0 0 0 0 0 ISR G R 2 R 54.0 86.9 81.2 70.0 60.0 50.0
B 76 -101 190 70 70 70 TE B R 515 77.8 82.8 70.0 60.0 50.0
B ESI LR -1,786 2,368 2,409 -1,783 -1,831 -1,871 A K R A R 148.4 2237 217.8 170.0 150.0 130.0
JBeA S v 0 5 0 0 0 0 [ 5 2 7 e e R 316.2 430.9 421.2 270.2 230.0 194.5
AL 1,406 2,000 43 8,227 1,202 -604 (34l
Al -353 182 -1,617 -1,027 -1,939 2,147 U/ IR AR R 70.51% 75.65% 75.57% 61.22% 55.93% 43.65%
EREHREHR 1,053 2,188 1,574 7,200 737 2,750 EBIT A 5 {5 {5 1.4 13 1.9 4.6 3.9 4.0
HEHRE 202 764 -1,360 10,372 1,824 1,944 P R 60.98% 63.31% 63.57% 70.29% 67.81% 65.05%
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ZHONGTAI SECURITIES N3] EIE
SN OLE
R | KA

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

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

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

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

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

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

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
BN IE, BBRRLALAT H =7 9T R A2 AN S R AT T R I AT 8 69 A A M Ae T B M R AR
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

WHH R, BHEFiER, BEMEFLT, KNSRI ABE R AR S P 69447 R Z P75 B a9 ET M K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR S, HITREA 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 R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

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