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ANE

KT ST, KERFH LS

2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.808 0.563 0.900 1.204 1.653
R4 E (L) 9.18 4.96 6.55 7.55 9.00
H PR 2 E AR () -2.29 0.31 -0.22 -0.34 0.47
B E (1) 67.85 40.05 24.21 18.10 13.17
AT B F (1) 14.29 14.29 14.29 14.29 14.29
A AE 3 K F (%) 7.51% 44.00% 59.85% 33.78% 37.36%
IR E (%) 8.80% 11.35% 13.74% 15.94% 18.36%
EALA(E 7 AR) 120.00 248.00 248.00 248.00 248.00

1,000 R 48] FR. EEIER AT

&b 4 & iF

N B R AR FE I, 2017 4 HL 52 3804/ % A1/ 3=4F % 4] 11.50/1.035/1.033 12
T, FlH3EK 100.65%/68.32%/68.64%, K H &AM,

ZESM

1) Blk/aFlIEy K, LEARYT KEETALRBAANEARE: 255
k&, 2017Q1/Q2 # A5 M & Lk N 2.88 1t (+60.6%) /8.61 12T
(+118.97%) ,Q2 BHER AR . 3 B Z AT =5 & )3 B % A3 KA
K 50%Z% 80%, ZELFHAEY K, TERLFABMAERILE, 2) 4F
HL % #3824 68.32 %, kT EIgk, £A%F% 18.54%, R T &%
5.45pct, T AN LFFE2UMFH LS HE, 3) HL TRFERIM 5%
RAaAI R 3 KT 42.45%/21.95%, & 325 A3 £ 2 H EFF 7 mALAR
MR, TREACEET R, MERRAMKLET SO RS ERE, 4) &
FABYT KRFHRETALALTAHRAHK, R -13,987.49%, AE&LETH K
¥, FH-121.43%, F2LEH LEPEYT KARW BExk, 5) GRAER
AT HL A5 R A 4.45 12/7.52 1o, & EF & o 5
A 17.28%/29.23%, ¥4 1% 8.45pct/11.73pct.

TR BRI, RFL W FREE: 1) N3] 2017 5F HLIiTH 3B b, @
BT & KT E FAE R M INGE 58.8 1¢, H ¥ E24iT# 1318 1T, AEFRHIL
K ZiR 25510, iTEFENAMk, 2) LXFRBMEBKRBTE, PARAAR
BB, ERTHE»>AA 3.23/7.3 12, BE 20 10UF BT W% L3R5 B
BRI BAEZR M, N8 ASEER Ik — ARSI A 4T B eiTAR
15 b BARIT S, AR A6 AR T % A KT .

B R T RATERITRS, HEBRALFABEBAEC: 2017 5 3 AN F)
WBLAT 30% & AT 12 1LF 4, NAERBRAZTAL, BRI KETAK
H 7 AEH AEY T8 E KSR F I AR A ILA T X A TN W AR BULZ &9 5T
BE Ay, TEELRATASTNHEKS K42 PPPIEPC ¥ H, /3%
EALTINUE A RRESR S,

-

HANFRM A 8] 2017/2018/2019 F4 4] 2.23/2.98/4.10 1z T, 4T ak
% 6-12 A~ A 28.1-32.1 T B =4z, 3t & 31-36X2017EPS.
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Bt R : ZKIRE AN HE

% %5 2 (ARFEFL)

= SR ARTFEFA)

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 945 1,046 1,517 2,208 2,954 3,828 % HEe 135 299 455 653 723 800
MWK E 10.7%  45.0% 45.6% 33.8%  29.6% X&) 430 687 636 904 1,226 1,576
EX-R T3 ¥ -699 -781  -1,201  -1,749 -2,335  -3,007 A% 692 720 809 1,070 1,448 1,866
% 4 £ HA 74.0%  74.6%  79.1%  79.2%  79.0%  78.6% bRk 8 22 13 22 27 37
E3E 245 265 317 459 620 821 R K 1,266 1,728 1,912 2,650 3,425 4,278
% 7 £ HA 26.0%  25.4% 20.9%  20.8% 21.0% 21.4% %.4 3/~ 97.6%  97.6%  87.9%  90.9%  92.5%  93.7%
g o AL A B e -32 -36 -13 -19 -26 -30 K 45 0 0 197 197 197 197
% 7 £ HA 3.4% 3.5% 0.9% 0.9% 0.9% 0.8% 19 28 32 28 29 29
Bk A 0 0 0 0 0 0 1.5% 1.6% 1.5% 0.9% 0.8% 0.6%
% #f B A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 4 6 22 29 37 44
&2 %A -58 -70 -107 -150 -199 -252 R H 31 42 263 267 277 286
% #f & A 6.2% 6.7% 7.0% 6.8% 6.7% 6.6% %.& 7/ 2.4% 2.4%  12.1% 9.1% 7.5% 6.3%
B FL AT (EBIT) 155 159 197 290 395 538 fEEH 1,297 1,770 2,175 2,917 3,702 4,565
% #f & A 16.4%  15.2% 13.0% 13.1% 13.4% 14.1% 48 3 43K 198 251 380 574 833 906
i % 3% R -25 -24 -18 -20 -32 -41 R A 2R 392 31 465 653 911 1,222
% # M 2.7% 2.3% 1.2% 0.9% 1.1% 1.1% e R R 71 66 24 67 85 203
P BALBK -16 -16 -20 -17 -24 -28 R A 662 628 869 1,293 1,829 2,331
N A BT E 0 0 0 0 0 0 LR 95 40 0 0 0 1
St e 0 0 0 0 0 0 A KA Rt 0 0 76 0 0 0
Y A AT #17 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% ik 757 668 945 1,293 1,829 2,332
B b A7 14 19 158 253 339 469 38 PR AR ARE 540 1,102 1,230 1,624 1,873 2,233
ok FYHE 12.1%  11.4% 10.4% 11.5% 11.5%  12.3% VARG 0 0 0 0 0 0
Bk S 2 1 5 5 5 6 AR AERSS T 1,297 1,770 2,175 2,917 3,702 4,565
CRIEIRE! 17 120 163 258 344 475
) 7 F 12.3%  11.4% 10.7%  11.7% 11.6%  12.4% b & SAF
P 1% A -26 -23 -23 -35 -45 -65 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 22.7%  19.0% 14.2%  13.5% 13.2% 13.7% i P& B4R
04 4134 90 97 140 223 298 410 E Sl & 1.002 0.808 0.563 0.900 1.204 1.653
Y #H L RARE 0 0 0 0 0 0 AT 6.004 9.182 4.960 6.547 7.550 9.004
V2 & T A0 4 A1 90 97 140 223 298 410 B BEIAELER -0.780  -2.290 0.306  -0.224  -0.345 0.468
£ FE 9.5% 9.3% 9.2%  10.1%  10.1%  10.7% B3 L 0.000 0.100 0.200 0.200 0.200 0.200
EES
LeREE ARFEFL) Ak EE 16.68%  8.80% 11.35% 13.74% 15.94% 18.36%
2014 2015 2016  2017E  2018E  2019E B AR 6.95%  5.48%  6.42%  7.65%  8.06%  8.98%
04 4134 90 97 140 223 298 410 BN ANEF 14.39%  9.23% 10.47% 11.43% 12.67% 14.79%
D 3 %Xt 0 0 0 0 0 0 ERE
EL I 20 19 24 21 29 33 EwkHhAEKkE 11.25% 10.72% 45.05% 45.56% 33.78% 29.57%
HE 2 Bl s n 21 12 25 39 50 EBIT 3% k % 14.54%  2.23% 23.94% 47.59% 36.02% 36.35%
R ) -191 -411 -99 -325 -452 -377 A A KE -7.66%  7.51% 44.00% 59.85% 33.78% 37.36%
28 EHRLEHR -70 -275 76 -55 -85 116 BRI KE 30.98% 36.44% 22.90% 34.12% 26.91% 23.32%
AT R -2 -16 -16 -2 -8 -7 FEEEES
1% 3% 0 0 -30 -1 0 0 SR LT P E 125.8 148.1 12.2 109.4 1.4 110.2
E: i) 0 0 0 0 0 0 A5 B RK 313.9 330.1 232.3 225.6 231.5 233.5
4% &S AEHR -2 -16 -46 -3 -8 -7 R AT TR R R S 126.1 121.7 84.9 91.4 95.4 99.2
&y 0 473 76 0 0 0 R B R 3 7.3 6.1 5.8 3.8 2.8 2.0
&Sy 102 -3 89 18 259 74 ZHhees
B -33 -15 -42 139 -96 -107 A QAR R A 29.26% -0.76% -6.05% -4.91%  5.84%  4.81%
& EHALRA 69 455 123 257 163 -32 EBIT A &AR K42 4 6.1 6.5 10.7 14.6 12.4 13.0
L2 5 RE -3 163 153 199 70 76 w2 G E 58.34% 37.74% 43.44% 44.33% 49.41% 51.09%
KB NS R, BEIERFT AT
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T G F 4K IR E TP H AT T F A8 K RS IR R LE AT A
¥  —HAA —AA Z—AA =ZAA FAR T AR RRERTENA “ENTHF Ly, A
EN 0 0 3 3 4 CHET R 24, F PR 39, 8 BB F 4
B 0 0 0 0 0 o, e FAHAFTHEFERELES, AT HFHRT
bk 0 1 1 1 1 D&
BAF 0 0 0 0 0 AT S 5 RTHEBOTR:
#% 000 300 150 150 140 1.00 =% A; 1.01~2.0=3% 4 ; 2.01~3.0=+ 1%
AR A 3.01~4.0=# 4
S X e IR INAR ) AR(E) i S 5 e AL
B%  AH W wH BAEH 39
1 2017-03-15 £ 2315 28.10~32.10 53.36 300
2 2017-04-25  EA 2191 28.10~32.10 "5 o’
35.82 150
100
27.05 50
18.28 0
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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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HAeERBEDARNILEFEIEALBETRER A, CEEZIERZT L LS T4,

ABERRAVENE 2R A TRA S (ATRAEEIEAR") A, AEFhaP @R, RIREGETINH
TG EAT 77 KFIEAEAT R Ko N, RBRD R BT RN, B AEFTIZAC RN 8] A by Bt 7 Xqg Al . it
BELREEI R, IR, FEAELAESIERRDA RN E)", BIF RRE AT A R Z R T F= 4
Ko

AL AR TEEIERR LA RARIAATREOATFTARE BT TA, RELIERRLFRTAR X
AT GG M Fe B TAREATRE, MR T ZFREA S AN — e, BEiE A MEdE TR, LARETY
A, B TN RBRARE RN T ARG AN, AETEFRBIAGHFILT, ThAMIETEE,

EPRYEERINESIERAETRY MAREENRGAZFR, B EAKRREAE BT LG E—R
Fo RIMETAEARE A SAAA BB W FIE R R ARG &7,

ERTRIRE R TR G EAF AR ARG = 5, AR AL ASERALRTRIE. BEIERER
KPR EEABEGETELRERAEFSAB TR, UA (BALE) BRI ZRME. RELAY, HE
T E & RITR AT LT MRIRT . FHE, RSB FORLBREEN, BSIERRHIRE T 0N E8 R AL RE
E U AR T 42 4R,

AFEAFGHELT, BEIERGXBEIM TR ASHA RET BRGNS T RKATWIERF#ITY, FHTRA
X B\ 5] E AR SR F PR A S AR 2 8RR 5.

AL RSB E AT R TERAR ., LRSI T ik, dARIREFTEI LT 5 e £ AT IR L M & BT
HEIFHEAR—&, BBEHFAT IR AKEARERAN B EIERGEF

AREEESIERBRDARANSGIME PR, ERSIEAE PSRN ESIERFRRERATHRE, &
SAEATIR %, B AIEH RKInA £ kL,

AR AR T o B KA A .

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
Hopb: E#&H AKX 9% 1088 5 Hopb: FEILTERE KEH 3 T4 2 Hehb: b EEYGEW KR d kid 4001 5
EAHEIRKE T # AR & RSP 7BD
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