20174 098 18 H

B AL ¥, (603111.SH)

WR: KN #EFE

He

& IEFF
SINOLINK SECURITIES
+ RRAAT L e
IXAFAT
N8 gt

T H M (ARF): 1458 T
B ARt (AKH): 16.00-16.00 ~

KL F AL S TATLHE

W (AR D)
e LW iRE AR(E 7 RL) 479.70
B AL(E A L) 10,765.63
SRR B R AK(T) 16.12/10.92
P& 300 #54k 3843.14
LiEdsH 3362.86
AR () FRAS 4 (E T3 7E)
400
15.80 300
200
13.36 1
100
QR L Secocoosed 0
o o ] o
FRAS 4 REJRHLIE
E 447k ER300
AR B|E

1. QSR i &, & 2Rk AR E R
BB R ALE 2017 .0, 2017.7.27
2. (K mpyhkiTik “HEE+E R
F7oRE L, BEEKEH R,

IN17 Q2R

‘;& % 247 JF SAC $rok %5 : $1130515040004
(8621)60230252
panyili@gjzq.com.cn
TREE mai
biancy@gjzq.com.cn

AXMMRH TR, BAFHRI2RN &

2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
ek AR (L) 0.622 0.325 0.498 0.636 0.786
LA F () 3.75 1.79 2.54 344 455
IR E R IR (T) 0.30 0.08 0.54 0.79 1.01
B E (1) 46.19 4524 29.27 22.93 18.54
Ak kAL T B F(12) 67.60 56.01 48.59 48.59 4859
A AR K F(%) 30.41% 3053% 116.47% 27.69% 23.65%
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-XT 3 IN 1,309 1,656 2,010 3,609 4,344 5,193 bl S 632 407 292 369 809 1,439
HikE 26.5% 21.4% 79.5% 20.4%  19.6% SEIE 555 1,022 1,333 1,974 2,318 2,701
EX-RT S Y3 -816  -1,018  -1,248 -2,331 -2,814  -3,375 # 343 405 386 575 694 832
% # £ A 62.3% 61.4% 62.1% 64.6% 64.8%  65.0% SN Ak i 30 293 187 212 221 233
£, A1 493 639 762 1,278 1,529 1,818 R s 1,561 2,127 2,199 3,130 4,042 5,204
% #f £ A 37.7% 38.6% 37.9% 35.4% 352% 35.0% 85.3% 83.8% 81.9% 83.7% 84.6%  86.2%
B A LA A -14 -16 -20 -36 43 -52 4 4 4 4 4 4
% #f £ A 1.1% 1.0% 1.0% 1.0% 1.0% 1.0% 214 348 416 556 681 773
R -86 111 -130 -162 -187 -213 1.7% 13.7% 155%  14.9% 14.3% 12.8%
% #f £ A 6.5% 6.7% 6.5% 4.5% 4.3% 4.1% 42 50 59 41 44 46
g4 4l -224 -306 -343 -487 -565 -649 268 412 487 608 736 831
% H £ A 17.1%  18.5% 17.0% 13.5% 13.0%  12.5% 14.7% 16.2%  18.1%  16.3%  15.4%  13.8%
&AL ATAE (BBIT) 169 205 270 592 734 904 1,829 2,538 2,685 3,738 4,778 6,035
% # £ A 12.9% 12.4% 13.4% 16.4% 16.9% 17.4%  sEHEH% 205 310 190 0 0 0
W % % R -21 -10 -8 1 12 23 AT A 553 938 906 1,491 1,788 2,132
% # £ A 1.6% 0.6% 0.4% 0.0% -0.3%  -0.4% iR Ak 76 18 159 284 347 421
P RALRK 0 -4 -8 -14 2 2 R Rk 834 1,366 1,255 1,775 2,134 2,552
N ARSI 0 0 0 0 0 0 R 0 0 0 0 0 1
4% 5l 0 12 6 6 6 6 I Al K A 23 12 44 6 6 6
%4 i #17H 0.0% 5.3% 1.9% 1.0% 0.7% 0.6% R 857 1,378 1,299 1,781 2,140 2,559
& o A 148 203 260 585 750 931 8 B ARG 954 1,108 1,322 1,878 2,541 3,361
ok A F 1.3% 122% 12.9% 16.2% 17.3%  17.9% -3 & e 18 53 64 80 97 15
R V&S 19 27 39 45 50 55 AR ARSESH 1,829 2,538 2,685 3,738 4,778 6,035
i AT A1 168 230 299 630 800 986
) 75 £ 12.8%  13.9% 14.9% 17.5% 18.4%  19.0% b A4
it 1% A -24 -35 -44 94 -120 -148 2014 2015 2016  2017E  2018E  2019E
P 1R F 14.5% 15.1% 14.6% 15.0% 15.0%  15.0% # & AR
4 #154 143 195 256 535 680 838 Ak 0.488  0.622 0.325 0.498 0.636  0.786
V¥R FR AR 2 1 16 16 17 18 HBRAR” 3.301 3.750 1.791 2.543 3.441 4.552
V2 & T 6 4 A1 141 184 240 519 663 820 A ZEALSK 0.752  0.303 0.083 0.544 0.791 1.013
# A FE 10.8% 11.1%  11.9% 14.4% 153%  158% &M AEA 0.000  0.000 0.000 0.000 0.000  0.000
lCE &S
AL AEE ARTFEF L) R A EE 14.78% 16.60% 18.15% 27.66% 26.10% 24.40%
2014 2015 2016  2017E  2018E  2019E B A EE 7.71%  7.24%  8.94% 13.89% 13.88% 13.59%
4 A1 59 143 195 256 535 680 838 PN AME F 12.30% 11.85% 14.63% 25.71% 23.66% 22.10%
D 3 %Xt 0 0 0 0 0 0 KR
3E L4 & th 28 40 59 70 74 88 FFLHPNHKE  25.68% 26.55% 21.35% 79.52% 20.37% 19.57%
4 2 F s 17 2 8 -46 -56 61 EBIT % k% 23.50% 21.34% 31.65% 119.09% 24.01% 23.14%
e ) 29 -143 -260 -158 -115 -17 A A G KR 20.49% 30.41% 30.53% 116.47% 27.69% 23.65%
2 B EH AR R 217 89 62 401 584 748 B EHERE 33.62% 38.78%  5.79% 39.21% 27.82% 26.30%
K AT -56 -124 -124 -133 -150 -125 FEERRES
12 % 0 -260 85 0 0 0 B2 Tk 3k R4 R 115.7 110.6 140.8 140.0 135.0 130.0
E2) 0 -78 42 6 6 6 PP E-PE 133.2 134.1 115.6 90.0 90.0 90.0
& £ EHALE K -56 -461 4 127 -144 -119 B2 AT T3k R4 R 143.0 150.0 141.5 120.0 120.0 120.0
ey 461 104 6 0 0 0 P 52.7 67.9 71.8 51.1 47.9 423
[ AL A -107 99 -120 -190 0 1 Bk
E -115 -57 65 -7 0 0 %R ARING F ARG -43.98% -8.32% -7.38% -18.86% -30.67% -41.36%
K S DAL R 240 146 -180 -198 0 1 EBIT # & 4R B 4% 4 8.1 19.7 35.0 -977.4 -60.2 -38.9
L4 RE 401 -226 -114 77 440 630 Rt 46.86% 54.29% 48.38% 47.63% 44.80% 42.41%
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