2017 % 08 H 30 H

+ & H: & (002659.S7)

TR .

EN  BFIER

=] = JIE 75

SINOLINK SECURITIES
IER A IRE

#HE AT L

2 8] B

A M (ART):
BintAs (AR F): 22.00 T

15.80 T

RME: 2B/ BNHILN ) R L

KR WA BT LA T, BREFTHRERFS
T K (AR F)
€ L iRl AR (E 7 %) 30053 4 TERHR(ARF)
ETAL(E 7 ) 7,877.36 F B 2015 2016 2017E 2018E 2019E
F AR R & RAK(T) 22.90/13.50  #E# AR () 0.009 -0.193 0.001 0.198 0.604
7 300 45 % 3834.30 HRART (1) 1.94 4.48 4.48 4.68 5.29
SR AR A 10813.93 HMREEHALA(L) 0.56 -0.63 1.50 0.66 1.61
B E (1) 2,535.72  -113.01 15800 79.80 26.16
AT L ARAL T B (1) 14.29 14.29 14.29 14.29 14.29
ARTEGE) B emE ) A K £ (%) -77.88% -3453.75%  100.52% 14972.15%  204.52%
23.04 500 437 AE F (%) 0.47% -4.30% 0.03% 424%  11.43%
a0 ERA(ET ) 311.00 498.57 498.57 498.57 498.57
LT 200 Kl AAAE, BEILERT LI, R
16.98 200 $#r|._
100
1350 MM __ ] okl m AET 2017 % 8 A 30 B KA, SRR HBUA 18.8 LA L4 HTIT
8 8 & 2 B A+49 3006 77 IRty (b 8] 8 A 6.03%) € F 2017 F 8 A 29 H Tk
g § § § H PRI, B AL B3 AR R
R PRER S m AR PRI G, ERETHA N ARY 994 TR, & BRA
AT JR300 1.99%; ik A#r iz EARHA N RH 3,006 7L, 8] ER AN
6.03%.
A% N ENHILEBREETRELS, REZLAF. ARRREILER 19%43E

1P RANRE: MABHELS, ARRAL
#EF A3 TH), 2017.8.10

2. €2017 ¥ FH 2P HFLSFHE, M

HAFHETRNE, HRPE%..), 2017.8.8

3. {3 R W LB SE 20.22% fE AR F A ik
o, W& AAEY), 2017.6.27
4. (P ZARRFRER S RIT A AF R K

BB KRB,

2€MN17 R 192

ARBERFRFRE..

),

&
|

: |
BEA
wujc@gjzg.com.cn

2H7JF SAC $ k%% : S1130516010008
(8621)60230244

weilil@gjzq.com.cn

oz, HE ML, ENAMATRREBRTHED S SBHREAF X
Rt R A, ST ARG BN R T B ABER AL I F I B A
FTANARREG B2 S, AERKEAFZH IR, FRERZRELSL
8
RILTEMAPETAAADRARE . WTEA 5 EHFTNIEHHTH
Bl —#4 7 i=H Foydl, EHFKFEATERKGBREKFTAIZ—, £
HFEEHFREMBHEFTRAR. ARAZLE LT AT RIFEZEWMRE K
K, B A

B
NAATH A BT R RE R, 2lad, #EERIENA, A&

A B R KPR I 2 R 5%, &AM 8) 2017-2019 5 EPS A
0.001, 0.198, 0.604 T, MKEARA &A%, 18, 19 F3+ 2 PESOX,
26x, @k DCF f&1iik, #I 5 SFFHAEF £ 4.9%# T, RTF
B 2022 FZ G AARESRE T 2021 4, N 2017 SFH44 %4 142.95 12
T, MREHN 27.16 T, LT ENFR, FIEFNE 2017 FAEARS, &
E— AR, &AM14 T 6-18 N A A BARN 22 .

R e B S

ok A M RJE — AF A B 9

-1-
JRHERE WA 5 i ) 23 BRAT ERAE G 3 BR300l ™ A3 (A 5 it



] & JiE 75

SINOLINK SECURITIES

AN

Bt R : ZKIRE AN HE

% %5 2 (ARFEFL)

# = Stk (ARTFEF )

2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 5 IN 833 763 323 485 852 1,430 " RE 21 338 269 50 50 1,281
MWK E -8.3% -57.7% 50.5%  75.5% 67.9% R 3K OR 318 257 409 21 36 61
EX=RT: 5 ¥ -728 -661 -336 -344 -453 -649 A 747 690 395 94 124 178
% 4 £ A 87.4%  86.6% 104.2%  71.0%  53.2%  45.4% S AR 26 27 565 52 9 13
E3E 105 103 -14 141 399 781 R F 1,303 1,312 1,638 217 220 1,533
% #f B A 12.6%  13.4% na 29.0% 46.8% 54.6% %.& 5/~ 66.5%  51.2% = 43.1% 6.4% 6.5%  37.4%
& b AR A R e -7 -6 -6 -2 -4 -7 * B HH 202 284 279 291 290 290
% #f B KA 0.9% 0.8% 1.8% 0.5% 0.5% 0.5% B % 3~ 372 891 1,326 2,403 2,361 1,809
Bk A -4 -2 -4 0 -4 -7 %.& 3/~ 19.0%  34.8%  34.9% 70.6%  70.4%  44.1%
% #f & A 0.5% 0.3% 1.1% 0.0% 0.5% 0.5% VR 54 53 501 491 481 471
&R -39 -42 -48 -39 -19 -29 ERAT 655 1,252 2,159 3,185 3,132 2,570
% #f & A 4.6% 5.5%  15.0% 8.0% 2.2% 2.0% %.& 3~ 33.5%  48.8%  56.9%  93.6%  93.5%  62.6%
& A AT A1E (EBIT) 55 52 -71 100 371 738 i 1,958 2,565 3,797 3,402 3,352 4,103
% #f & A 6.6% 6.9% na 20.5% 43.6% 51.6% 43 30 3K 331 221 187 367 68 0
i % 3% R -35 -41 -18 -102 -258 -339 R A 3R 734 1,303 942 249 463 880
% # M 4.2% 5.4% 5.6% 21.0% 30.3% 23.7% H e RS Rt 7 19 24 187 122 222
P BALBR -7 -4 -31 0 0 0 R R 1,072 1,543 1,153 802 653 1,102
N A BT E 0 0 0 0 0 0 * HRH 0 0 0 0 0 1
St e 0 0 5 0 0 0 A KA Rt 249 158 154 108 108 108
Y7 AT #1 0.0% 0.0% -3.9% 0.0% 0.0% 0.0% i 1,321 1,701 1,307 910 761 1,212
& Ak A 13 7 -116 -2 13 399 # 38 R AR 602 604 2,235 2,235 2,334 2,636
ok FY I E 1.6% 0.9% n.a na 13.3% 27.9% DR %98 35 260 256 256 256 256
ERRNIES 3 -1 -12 3 3 3 i AR R AR ST 1,958 2,565 3,797 3,402 3,352 4,103
CRIEIRE! 16 6 -127 1 16 402
) 7 F 1.9% 0.8% n.a 0.2% 13.7%  28.1% b & 94T
It 1% A -5 -3 27 0 -17 -100 2014 2015 2016 2017E  2018E  2019E
P 1EREFE 28.7%  56.3% na 10.0% 15.0% 25.0% b Y EEE S
04 4134 n 3 -100 1 99 301 NS 0.042 0.009  -0.193 0.001 0.198 0.604
bR B -2 0 -4 0 0 0 LY 1.935 1.941 4.482 4.484 4.682 5.286
V2 & T A0 4 A1 13 3 -96 1 99 301 B ZEALHR 0.297 0.559  -0.632 1.497 0.658 1.610
£ FE 1.6% 0.4% n.a 0.1%  11.6% 21.1% B N RA 4.374 4.374 6.171 0.000 0.000 0.000
12K &S
LeREE ARFEFL) ol aE 2.15%  0.47% -4.30% 0.03%  4.24% 11.43%
2014 2015 2016 2017E  2018E  2019E B AR 0.66% 0.11% -2.53%  0.02%  2.95%  7.34%
4 A 1n 3 -100 1 99 301 BT AKESR 3.22% 1.92% -2.01%  3.03% 11.41% 18.44%
D 3 %Xt -2 0 -4 0 0 0 HRE
B[ 41 42 68 32 52 62 FELHMAEKE  25.14% -8.34% -57.73% 50.45% 75.47% 67.87%
Rl &1 35 26 -26 82 49 49 EBIT 3% k % N/A  -4.54% -235.75% -240.06% 272.39%  98.63%
FERELH 5 104 -258 672 147 435 A ALEMEKE -120.61% -77.88% 4, 75%; na 14972 10/50 204.52%
2 & EHAEHR 92 174 -315 788 346 847 BFEEKE 18.00% 30.99% 48.07% -10.41%  -1.48% 22.42%
AT -49 4 -825  -1,096 4 503 TR
4% % 0 0 -477 -1 0 0 R K 3 B4 R 2 110.2 109.8 328.0 0.2 0.2 0.2
k) 17 20 20 0 0 0 A B R 334.6 397.1 589.2 100.0 100.0 100.0
& K EH AR -32 24  -1,282  -1,107 4 503 R AT Tk 3K B4 R 2 127.5 164.7 321.4 102.0 102.0 102.0
&Sy 0 0 1,727 0 0 0 [ & 3% 7= B4 R4 158.3 170.1 394.3 846.7 678.9 442.0
CRE Sy 4 0 -169 134 -299 -67 B eh
B -102 -110 14 -34 -52 -52 % 0 IR R ARG 57.80%  -1.08% 1.04% 17.04%  4.87% -40.54%
& K EHRAGR -98 -110 1,572 100 -351 -119 EBIT #] &A% 4% 3¢ 1.6 1.3 -3.9 1.0 1.4 2.2
pLetinE -37 88 -25 -219 0 1,231 W R 67.48% 66.33% 34.41% 26.76% 22.71% 29.53%
kR NEnE, BEEAT R, RIR#IE
-2
BB R E — RAH 5




] & JiE 75

SINOLINK SECURITIES /A\ g] ,.é:\iiF'
VAL L & St W% W A8 K R IR B R AL
B —AW —AA —AR =ZAA <ARK THEA AR ERATENN “ENTHF L, A
EA 0 4 6 6 7 CHERT FF 25, A P 34, A BB HF 4
W 0 4 6 6 6 S, ZEFAHATERERL RS, ATHFHHRE
P b 0 1 1 1 1 B HFE,
X 0 0 0 0 0 RAT S5 BB BT BT
o 000 167 162 162 157 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="%#%
*iR: MK 3.01~4.0=m 4
X H F A B IR INAR ) N (7E) 1 b3 5 A A
s B A1 ¥ A B 27.26
1 2017-06-12 FEN 15.26 22.00~22.00 5o
2 2017-06-27 EN 1495 22.00~22.00 ’
3 2017-08-08 EN 15.97 22.00~22.00 19.28
4 2017-08-10 EN 15.97 22.00~22.00
15.29
11.30
2 8 8 % 8 8 ¥ =
® = 88 8 8 = o g
5 8 85 8§ 8§ 9 5 5§

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%;

Vol

MIA R 6—12 ANA AT g A 5% L,




] 5 3 75 23] £

SINOLINK SECURITIES

4 A3 & A

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
R B TN R BRAR A AR AT A IR, AR FRBLE LT, TRAMR AL,

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
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

HFREAFGHEALT, BEIERGXEIMTRAHA RS TP RGNS T RATGIERFRITS, FHTHRA
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
Hogk: L% ARATRE S @) 5% 1088 F Hopk: PEIALTERE KEH 35 42 ik b EREYAEE KIE & KiE 4001 5
EAHEIRKE T # AR & RSP 7BD
4 -



	reportDate
	thisInvestSuggestion
	BaoBiaoZhaiYao

