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LHEHER, HEREH AHBERRKETH

LTE N AP,
% B (ART) R B 2015 2016 2017E 2018E 2019E
e L iRE ARL(E 7 R) 104316  m#EHpOKE (L) -0.374 0.027 0.255 0.441 0.551
B AE(E 77 ) 12,719.37  HR 4% = (L) 5.01 5.04 5.49 5.98 6.62
F AR R B RAK(T) 0.48/6.89 HRETHILIFR(T) 0.01 0.90 -0.24 0.83 0.44
7R 300 % 3921.00 T AF(f) -22.01 301.91 35.64 20.65 16.51
iE4E 339052 ITLAAT B E(f) 30.99 30.99 30.99 30.99 30.99
AL K E (%) -3035.16% -107.24% 1164.43%  72.61%  25.05%
K B F (%) -7.46% 0.54% 6.23% 9.88% 11.16%
ARFGE) RAemE i EMRAE T R) 1,043.16 1,043.16 1,397.73 1,397.73 1,397.73
I0E) Pocooocscooooogmooooooos 10’00\%5‘/‘?: NS B AIERAT AT, RIRAE
o |y 90t
1492 F-li------ 6,000 35 44
1?23 = "] 4000m 10 A 11 H, »EAAA=FE LG RIR, it )aE 40 1.95 LT
1030 = 200  2.051¢7, Rtk 952%-1006%, k4 IHF&HH.
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4l F¥E300 ¥ K 2219%-2423%, iﬁkd’&%@ﬁ Q2 & (F+651%), -5 &k IAHF 4
e 2) RFEN AL, kG HERREL: OFRARBEAS, ERIT
WHATHE LM E, FE FRRBHTEK, KEZRTHEIF. TR EER4H
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Bt R : ZKIRE AN HE
iR % % (ARFBEFL) = ik ARDPEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX- XS 3 IN 6,583 5,929 4,799 6,930 9,029 10,660 %P Re 766 793 392 300 300 300
MWK E -9.9% -19.1%  44.4%  30.3% 18.1% X & &) 1,278 1,563 1,598 2,472 2,970 3,500
EX-R T3 ¥ 5,691  -5,123  -3,993 -5,295 -6,718 -7,888 A% 5,067 4,834 4,713 6,495 7,304 8,541
% #f B A 86.5%  86.4%  83.2% 76.4%  74.4%  74.0% N b 302 245 749 225 223 258
ESE 892 806 805 1,635 2,311 2,772 Ui/ 7,413 7,434 7,451 9,492 10,796 12,598
% 7 £ HA 13.5%  13.6%  16.8% 23.6%  25.6%  26.0% %.& 3/~ 44.6%  47.8%  52.4% 57.8%  60.6%  63.7%
B b FA B -27 -29 -38 -55 -72 -85 K 45 287 2,339 1,079 1,091 1,090 1,090
% #f B KA 0.4% 0.5% 0.8% 0.8% 0.8% 0.8% i 8,498 4,989 4,886 4,988 5,090 5,227
eI a0 -276 -259 -202 -291 -379 -448 %.& 3/~ 51.2% 32.1%  34.3%  30.4% 28.6% 26.4%
% #f B A 4.2% 4.4% 4.2% 4.2% 4.2% 4.2% PR 351 739 718 721 723 725
&R -375 -620 -375 -541 -704 -831 RIS 9,195 8,115 6,777 6,920 7,033 7,181
% #f & A 5.7%  10.5% 7.8% 7.8% 7.8% 7.8% %.& 3~ 55.4%  52.2%  47.6%  42.2%  39.4%  36.3%
B FL AT (EBIT) 214 -103 191 748 1,155 1,407 2 EH 16,608 15,550 14,228 16,412 17,830 19,779
% #f & A 3.2% n.a 4.0% 10.8%  12.8%  13.2% 48 3 3K 3,926 3,245 4,304 5,469 5,424 5,864
i % 3% R -521 -444 -203 -351 -394 -403 R A 2R 3,647 2,640 2,558 3,483 4,431 5,205
% # M 7.9% 7.5% 4.2% 5.1% 4.4% 3.8% e R R 772 1,648 251 361 363 429
P BALBR -9 -48 -76 -39 -31 -54 R AR 8,344 7,532 7,114 9,314 10,218 11,498
N A BT E 0 0 0 0 0 0 * B RE 1,672 1,363 952 952 952 953
St e 0 5 6 30 30 30 A KA Rt 1,213 1,430 910 419 419 419
Y 7 AT #17 0.0%  -1.4%  15.3% 5.9% 3.4% 2.7% 7 11,229 10,325 8,975 10,684 11,589 12,870
& Ak A -316 -589 -81 388 760 980 8 R FRARS 5,379 5,225 5,253 5,725 6,237 6,903
ok FYHE n.a n.a n.a 5.6% 8.4% 9.2% VARG 0 0 0 2 4 6
ERR &S 365 209 123 125 123 123 AR AERSA T 16,608 15,550 14,228 16,412 17,830 19,779
CRIEIRE! 49 -379 42 513 883 1,103
) 7 F 0.8% n.a 0.9% 7.4% 9.8%  10.4% B E AT
It 1% A -36 -1 -14 -154 -265 -331 2014 2015 2016 2017E  2018E  2019E
P 1E A F 73.1% na 32.9% 30.0% 30.0% 30.0% A % 384T
04 4134 13 -390 28 359 618 772 BN 0.013  -0.374 0.027 0.255 0.441 0.551
Y #H L RARE 0 0 0 2 2 2 AT 5.156 5.008 5.036 5.489 5.979 6.618
V2 & T A0 4 A1 13 -390 28 357 616 770 B BEIALER 1.550 0.008 0.897 -0.235 0.834 0.442
£ FE 0.2% n.a 0.6% 5.2% 6.8% 7.2% AN LAY 0.100 0.050 0.100 0.100 0.100 0.100
R &S
LeREE ARFEFL) Ak aE 0.25% -7.46%  0.54%  6.23%  9.88% 11.16%
2014 2015 2016 2017E  2018E  2019E &R 0.08% -2.51%  0.20%  2.17%  3.46%  3.90%
4 4109 13 -390 28 359 618 772 Oy 0.49% -0.99%  1.17% 4.17%  6.20%  6.96%
D 3 %Xt 0 0 0 2 2 2 HERE
EL I 570 588 458 373 397 454 FELHUAEKE -0.41% -9.93% -19.07% 44.42% 30.29% 18.06%
HE 2 Bl s 150 234 191 158 242 251 EBIT 3% k % -33.43% -147.96% -285.99% 292.40% 54.33% 21.82%
R ) 885 -424 259  -1,135 -387  -1,016 A A KE -31.41% -3035.16% -107.24% 1164.43% 72.61%  25.05%
2 & EH AR R 1,617 8 935 -246 870 461 R KR -4.15%  -6.37%  -8.50% 15.35% 8.64% 10.93%
AT R 1 -29 -84 -291 -350 -420 K AEEHER)
1% 3% 0 0 0 -12 0 0 AL P E 43.8 55.9 68.3 70.0 60.0 60.0
E: i) -3 -80 -1 30 30 30 A5 B HRK 312.8 352.7 436.3 450.0 400.0 400.0
B EH AR R -2 -110 -96 -273 -320 -390 S AT K R R B 71.7 76.2 75.8 76.0 76.0 76.0
&y 0 0 0 0 0 0 &R R RS 467.8 302.6 339.6 239.0 189.2 163.9
[ A SR H -1,747 647  -1,072 670 -45 441 0o 8 ]
E: i) 2 -388 -220 -243 -504 -513 A QAR R AR 105.53%  89.22% 100.50% 114.12% 104.00% 100.33%
£ EHAERR -1,744 259  -1,292 427 -549 -72 EBIT #| AR 43 3¢ 0.4 -0.2 0.9 2.1 2.9 3.5
L2 5 RE -129 157 -453 -92 0 0 &= G E 67.61% 66.40% 63.08% 65.10% 65.00% 65.07%
KR ANEANEL BEIERFRAT. RIBHE
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B # —RAA —AAR AR =AH” <AH THPMARERTENRN “EN"F 15, A
FEN 4 5 16 21 21 “HBT R 290, A VRT3 3, h BT #F 4
s s 0 0 6 11 11 », ZETFHTEFERLIES, EATHFHHEL
o 0 0 0 2 2 RO
A 0 0 0 0 0 AN G T3 A E TG
#% 100 100 127 144 144 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
KB HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) AR (T) 3 S 5 A FRAS B
S AL 4 TH B 1729 6,000
1 2017-08-14 %A 766  9.80~9.90 Y 5,000
2 2017-08-28 £ A 867 9.80~9.80 1‘2‘:; 4,000
11.33 SO0
9.84 2,000
835 |- 1,000
6.86 0
g & & & & & 5 3
= 8 8 8 2 8 B8 8
m § 3 § % 5 8 19

KRR B EIER AT

KIASE 4 AP RE LA
KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B FT H LA
TR RAT BES, ERITLARATHRRESE, TEFEARFTEASFFRAMELTAL S FR
FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,

BRI BB

FEN: FEAK 6—12 NA M L3k EE 15% A L,
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 NA AL FHMEEA —5%—5%;
BAF: AMAK 6—12 NA N T3k E A 5% A L,




EIE 5% 23] £

SINOLINK SECURITIES

4 A3 & A

HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE SIE R A RAE" (AT EANESIER") A, AREFAEPD B, RAREGETESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B EIEAR A RN ", 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 G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

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
RPREEABEGETELRENREFAOEBTRR, Uk (BALE) BRI BERF. BERTE. BE
POIZ ERITER R E R AT HRIZT . FE, 2RI FORLBRERZN, BELIERTHIRE T 69 A Bt m L3545
U B AR T 2 4R

HEEREAFGHALT, BEIERGXBENMTRAHARET PRGNS T RATIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

AKRER B E DI AWARREZE, LBESHF i, SARREFENETR S LA LM R E G5BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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#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 EEYGEE KR d kid 4001 5
FAEIRRE T # AR &R P S TGH
-5.-



	reportDate
	thisInvestSuggestion
	BaoBiaoZhaiYao

