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BFITRA ) XL, RALCHLE P =]

2] KRG AR F)
3 B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.231 0.338 0.390 0.458 0.601
R4 E (L) 6.93 4.58 4.09 431 483
H PR 2 E AR () 0.43 -0.28 -0.91 1.08 -1.14
B E (1) 43.73 29.92 25.94 22.06 16.82
b AR AL T B F (1) 0.00 0.00 0.00 0.00 0.00
A AE 3 K F (%) 56.51% 127.02% 75.53% 22.71% 31.16%
IR E (%) 3.33% 7.38% 9.53% 10.62% 12.44%
EALA(E 7 AR) 484.92 72739 1,15524 1,15524 1,155.24
KR AENE BAIEAFRAT. BRKE
F4
m 8 A 24 B, »nanHm 2017 FH MK/, FIMAN 20.35 e, RHEK
11.87%, V344104 1.75 1T, FbiEK 48.01%, 4=dk)a#4%414 1.00
e, B TFHE 14.36%. EPS0.16 T, RigK 48.15%.
I
B BERETHIZES, ANCHEZXRIEE, N3 EEFAHHEK

48.01%, E &R BELT FARMEREFHRINE 0.83 LLHM, THEM
235, AR e nanh 3.28 LU E FABRTKRERABER, &R~k
&ustii B, kA, FIELEA LI 5.38 1L, FlbIE{L 16.92%,
/N8 Aesk I B E IR, N T R R LA E 13.34pct F| 44.01%; < EF
SFHEY . EALEE R, KAV 1.93 1014, FliEE 10.55%, T
BRI 12.96 12T, B ¥ 30.57%, #KEF3EK 0.6 1. =it
%] 13.0%, FlHL3gK 18pct, =% K 061 1z, HFERFEAEK 042
L, EBRKAEEFRTFRBEANRG®, A THENS] RAFTREEEK
£, BRAMERANEK 0.181T, NEEH ) HEIEIE,

NS EFITER 5012, BT 74 LR HRER. 2016 Flam ARk, KB
T, ARARE, o b #FHBAFITE, NS AEFITERL 50 1L, 17
FAITE R LIE KAZE 100%; RIRA3E] 8 AFT THRIFELELSMRS 25 1L
7T PPP AE R X, EFAERMNE T 885 10, AN LG KREET L
RN Aot iTE, 2017 FFZ. B4 KB, ARG LGKiIEST 2.65
L, #EHEARERTRKLLGIEEA 9733 7 Lo
KEFEHFBPHEALHRAXE AL, #EEFAFRLITEFEEK, 5 A
21 H, KBRAZMIRL 73.95 LAk PIRE AR T ko 5] 51%0% 40,
TREHLIIMET S FRESE—, THEHFERT 60%, B4R TIE
FTIREALIEZ Lnd], LA TRBRALTHALEZZNA A St
R, BTN B — LT -6, #i8 2SR RPOR T $ 4932
Bl RFigiEk, & 17-19 SR TARITE b £ A A B2 IR35 A 4 k) i 5
30%, #IATLEEFRHSMNFRERA G 30%. FLEBEHFE 27%
%, WAER T W 43 A8 4 50 % 3035 Mk 413 2016 538 m 221%.
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e, Bmagd oABAHERND 23 on, LEMERERA%HK 0.6
fe, #ERAFHTE L2101, B, N5 5%z 2 L7 4E 40 ¢
HAE, w3 Fa = A AR5 L N S| A FARIT LB KMg 3 may F & F K,
WK BT T RARE 71, #ote TAEZH B

BB BSA AR S, BEAARIE T 2016 52 5] 2 A Ak
IARAL T, BB Tk Z TR b fMok, 4o AA &, REN
E Bk K. BACHATANAE 8.31 T, AT % 55 A, T AMBIAIK
ZIRHE 742.7 . L4 BARA 2016-2018 SF3=dF 4 414k 2015 53
K 30%. 60%. 100%, T#tetrl A 30%. 30%. 40%.
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NEEFITRAZS01C, BTF 99 1LAER, AAALFITHEFAER M X IE L 57
SRR, KBMAHMPIRFDLERE EFTANRLITE, FELH, Wit
17/18/19 4, N &))a#4#):4 4.3, 5.3, 6.9 7z, EPS 0.39. 0.46. 0.60
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2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 3,019 3,043 3,407 4,115 4,610 5,503 " Re 136 554 562 241 246 255
Ry 0.8%  12.0% 20.8% 12.0% 19.4% e e 1,109 2,497 1,419 3,310 1,989 4,336
EERT ST 2,683 -2,562 -2,726  -3,193  -3,507 -4,081 5% 191 570 258 468 330 599
% £ £ LA 88.9%  84.2% 80.0% 77.6%  76.1% 74.2% E L e 52 148 1,222 500 1,459 928
2 5 337 481 681 922 1,103 1,421 R R 1,384 3,769 3,461 4,519 4,023 6,117
% #f & HA 11.1%  15.8%  20.0%  22.4%  23.9%  25.8% %.& 7% 57.6%  71.9% 59.7%  63.7%  58.4%  65.5%
b A4 T e -7 -1 -24 29 -33 -39 ¥k 0 19 15 168 339 543
% £ £ JEA 0.2% 0.4% 0.7% 0.7% 0.7% 0.7% B & %~ 365 576 810 944 1,124 1,321
B -88 -1 -136 -165 -185 -220 %.5% 3 * 15.2%  11.0%  14.0% 13.3%  16.3%  14.1%
% £ £ A 2.9% 3.7% 4.0% 4.0% 4.0% 4.0% A~ 188 250 811 764 717 670
57 2 -148 -186 -268 -324 -363 -433 AT 1,019 1,471 2,340 2,574 2,871 3,225
% 45 £ LA 4.9% 6.1% 7.9% 7.9% 7.9% 7.9% %, 3 * 42.4%  28.1%  40.3%  36.3%  41.6%  34.5%
& FL AT (EBIT) 93 172 252 404 523 729 S Dl 310 2,403 5,240 5801 7,092 6,894 9,342
% £ £ LN 3.1% 5.6% 7.4% 9.8%  11.3%  13.2% 55 3 1 542 901 802 977 130 1,955
it % % -68 58 74 -84 71 -100 A HOR 394 891 1,013 940 1,135 1,163
% £ £ LN 2.3% 1.9% 2.2% 2.0% 1.5% 1.8% St R A 69 102 172 55 55 55
% R -15 -101 -32 -88 71 -101 R Atk 1,006 1,894 1,986 1,972 1,320 3,173
N A MBIk -1 B -9 0 0 0 ¥ % 0 0 475 475 475 475
e ared 66 36 126 153 171 204 EY R L 943 1,797 1,887 1,988 1,336 3,188
% #E A FY 80.6% 28.8% 42.6% 32.7% 29.0% 26.3% f 4k 943 1,797 2,362 2,463 1,811 3,663
b 15 75 54 263 385 552 731 2 ARG 1,389 3,362 3,332 4,525 4,983 5,584
b A E 2.5% 1.8% 7.7% 9.4%  12.0%  13.3% R 71 80 107 104 100 95
Bk S X 8 71 33 81 37 46 A mEREST 2,403 5240 5801 7,092 6,894 9,342
i, 77 A1 82 125 297 466 589 778
£ 7 £ 2.7% 4.1% 8.7% 11.3% 12.8% 14.1% 1o & A
7 1% 4, -14 -17 -53 -38 -63 -88 2014 2015 2016 2017E  2018E  2019E
B 135 16.6%  13.8%  17.7% 8.1%  10.7%  11.3% 58 47
4 A1 5 69 107 244 428 526 689 3R & 0.197 0.231 0.338  0.390 0.458 0.601
WV ORR AR 8 5 -2 -3 -4 5 AR 4.529 6.934 4.581  4.087 4.313 4.833
V2 & T A0 4 A1 61 112 246 431 529 694 MR EREFR 0.299 0.431  -0.277 -0.912 1.083  -1.141
PEE 2.0% 3.7% 7.2% 10.5%  11.5%  12.6% 50 A 0.032 0.038 0.027  0.053 0.062 0.081
=R E
Ao REE ARFEFL) P T 436%  3.33%  7.38%  9.53% 10.62% 12.44%
2014 2015 2016 2017E  2018E 2019E &R 6.29%  4.72%  6.51%  8.32%  9.22%  10.58%
% 415 69 107 244 428 526 689 BN R Aol 7.52%  5.80%  8.12% 10.60%  9.59% 13.69%
VRS 8 5 -2 -3 -4 S Hx%
4E 4k 62 159 101 62 160 108 2w sMoEEs  11.60%  0.78% 11.98% 20.76% 12.04%  19.36%
3k 22 2 i -20 27 -59 72 78 87 EBITH k % 20.89% 21.60% 99.07% 49.26% 20.18%  33.28%
2 KT -29 -82 -498  -1,568 490 -2,196 A A R 21.43% 56.51% 127.02% 75.53% 22.71% 31.16%
3 2 E AN R 90 207 PAIY -1,010 1,251 -1,318 BOR EREE 3.65% 118.10% 10.71% 22.26% -2.79% 35.51%
S AL -24 -51 -224 -268 -319 -379 FEEEES
3z % 205 105 632 0 0 0 M TR 2K R 134.0 299.5 152.0  293.6 157.4 287.6
EX 55 6 902 90 48 57 B A4 F R 26.0 81.1 34.6 53.5 34.3 53.6
& EH IR -174 -151 46 -179 271 -322 B AT K A F S 35.5 45.6 59.8 59.8 59.8 59.8
i A2k 422 421 0 820 0 0 B R A F 4 43.7 45.6 41.0 22.8 43.9 42.5
e -289 25 294 106 903 1,743 Bt h
EX 77 -13 -49 -58 72 -94 BRI A 37.13% 15.36% 26.57% 30.43% 10.94% 41.77%
% £ EHAEHR 57 283 245 867 975 1,649  EBITA &RB&H 2.2 3.1 4.8 6.4 9.0 8.6
& RE -28 340 82 -321 5 9 R AR 39.25% 34.30% 40.71% 34.73% 26.26% 39.21%
KR ANEANEL BEIERFRAT. RIBHE
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T 4 T KRG PR I EP A T % A8 R ARE L E AL
BH —AR” —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
EN 1 3 3 3 5 CHBT R 245, A PR R 3N, A HE” 4
HH 1 3 5 6 7 », ZEFHHEFHERLEy, BATHFHER
Ll 2 2 3 3 3 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
L 2.25 1.88 2.00 2.00 1.87 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
KB HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) AR (T) P s 25 5 A FRAE
;2 B # R A B AR 400
1 2016-11-22 £ A 14.75 26.00~28.00 24.37 300
2 2017-01-13 %A 14.10 26.00~28.00 i;’;
3 2017-01-20 EN 1440 20.00~21.00 1669 200
4 2017-02-20 EN 1440 26.00~28.00 1413 00
5  2017-04-12 EPN 17.03 20.00~25.00 e
6 2017-06-27 EPN 10.56 N/A 901 0
7 2017-07-28 BN 9.25 10.96~14.00 LT I ¢ B N A o
o0 L] o un [ee] Ll o n
B R & § g & § §

KRR B EIER AT

KB\ESFHIPRGHA:
K EFNIFEEETTLELARE, FARRBFBNIELSEF N 5P AT L LW N3 ¥HE kL

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

BRI BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
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
A TR TN R BIR A AR AT A AR EaG R, ETRMEFREmE LT, TRARMNIFE,

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

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PO ERTERRE LALLM AT FHE, ARSI RLBERZN, BLIERATHIRE T 6 2 k4484
U B AR T 2 4R

BEFEERFHFHILT, BEIERGXBENM TR A RS PP RGNS T KATWIERFRITS, FTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
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
#i 48 : researchsh@gjzg.com.cn @R 4 : researchbj@gjzg.com.cn W44 : researchsz@gjzq.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
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