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LamRERK, £F LGEFHSF

2] R ERIFHR (AR F)

3 B 2015 2016 2017E 2018E 2019E
e R AR (L) 1.264 1.872 1.060 1.330 1.591
LA () 17.03 19.55 23.90 28.41 3381
R 2B I R(L) 1.09 1.70 2.74 4.66 6.03
B E (1) 75.96 36.95 19.79 15.79 13.19
A AR AL T B F (1) 33.85 33.85 33.85 33.85 33.85
A AE 3 K £ (%) 56.25% 50.99% 92.13% 25.40% 19.69%
IR E (%) 7.28% 9.57% 15.05% 15.87% 15.97%
EALA(E 7 AR) 286.59 292.09 981.83 981.83 981.83
KR 3SR, BAIERF AT
E: 2016 12 A, ASAZIERAHCERL, BUTEHM T RIEAT LR EEF A RNREF &, KAKN
# 23.21 TIFE, RATRA & A2id 8996.12 A Mk, REF LKA 20.88 10T, BAZFREAST P,
b 4 & iR
B RARER 2017 FAT=F A SFIVAN 22.37 iet, REK 70.79%, V34

A 7.50 12T, FliEK 121.66%, HFE5ZaTeybsgidy (MEH 7.2-
8.8 1z ), fmiEE)a #4410 6.80 1T, FIZK 103.61%., #Hiit4 )z
4 A8 %4 9.0-11.25 12T, FltE K 64.61%-105.77%.
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Lo FHRERK, L LFFKHd: REHA LN LG KK, i%-m%mi
WRUAR L3RBH (2 A k). &EEE (3 Aik). £X% 5K (3
At k) #H¥EHAk,. AP HE=ZFBMAFRILTH 31.75%, ')aa&/%%'mﬂ%
(LT % 8.91%, +&d T Avazu £ 7 ARTARFH, 8 A 9 A REHEAT
BEAL Sy, F MR B A A E T FMEA-8156 4, 4R PRz EE NS
Q3 W4 NIRIE A, 1ERE Avazu @9 # %, NE HEMK 84.84 LA THEE
65.96 0L, AR EAK ZeybEd 102.5%% K% 78.7%, K KMEAKT &
R BALGG K,

n ﬁﬂamkdﬁﬁ% 2017 AT =F F £ A% A 3| 63.67%, FIHIRF 8.48
pct, 4 #1% 39.86%, Rt ki@ 14.12pct. % =F & 69 £ A £ i 3|
71.0%, ¥*rbieS 11.16pct, ##41F 43.1%, FL4RHA 6.97pct. KAVIAH
ISl ANAFETEE, AR T NS0 BAIRE S . F SMARSEF SR H
Avazu ¥ b AVHE A 18.6%, FifEEAIFERKFEAK, Avazu 49F FH A 5K
B T EA)EBKE,

B NE IPREFE: AABMORFT ZLHAMES (RAF). LFER
((iEf\))\ CHERD). (RAsib). FhZER (FEAPL) FEA IP. EHNT

@, NEWMALEEMFLER (BRIL) EERROES (R ARZAT
KKEGR B (R ED 2

m HHFLREFBLE: AR FTE, Nt HAE Q4 Hd (R 2)
(sgame) FZ#HaH&, RAIAFHF.

m MBEHLLERE, BRTKSMEFHEF NFA L EiE 1857.28 7
B, MEAR—FNEITREFRHHETARL 840 H AL, NIANHRALY
AHERE 3.7 4, #edeid 10 A 25 BIKEM A 32.87 T, M EHE AR —F
HEZH ORI EH A 245120 (RBIGBAILEE),
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) *E fifhik (ARPEFT L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-ET TN 476 941 1,675 3,184 3,867 4,589 il S 228 724 557 2,500 3,300 6,000
WK 97.8%  78.0%  90.1% 21.5%  18.7% Bl 2 102 438 504 960 1,165 1,383
EX=RIT.5: 9.3 -84 -295 682  -1,280 -1,520 -1,810 #H 0 0 0 0 0 0
% 7 £ HA 17.7%  31.3%  40.7%  40.2%  39.3%  39.5% Al F B 4 240 82 97 63 81
EX 391 646 993 1,903 2,347 2,778 R 334 1,401 1,144 3,557 4,528 7,464
% #f & A 82.3% 68.7% 59.3%  59.8% 60.7%  60.5% %.& 7/~ 44.9%  19.2%  15.5%  36.3%  42.0% 54.4%
B A H A e -2 -4 -5 -13 -15 -18 LS E Sy 365 2,134 1,531 1,543 1,542 1,542
% #f & A 0.4% 0.4% 0.3% 0.4% 0.4% 0.4% E R 9 1n 12 9 9 8
Bk A -39 -15 -76 -143 -174 -206 %.% 7/~ 1.2% 0.2% 0.2% 0.1% 0.1% 0.1%
% #f & A 8.2% 1.6% 4.5% 4.5% 4.5% 4.5% T 6 3,684 4,603 4,604 4,605 4,605
&2 %R -140 -226 -344 -637 773 918 |k 410 5,905 6,246 6,253 6,253 6,252
% #f & A 29.4%  24.0%  20.5%  20.0%  20.0%  20.0% %.& 7~ 55.1%  80.8%  84.5%  63.7%  58.0%  45.6%
& A AT ALE (EBIT) 210 401 568 1,111 1,384 1,636 *EEH 744 7,306 7,390 9,810 10,781 13,716
% #f B A 44.2%  42.6% 33.9% 34.9% 35.8%  35.6% [=E R E 0 318 61 1,549 1,070 2,101
w4 %A 2 -51 -14 -28 -33 -15 R AF 2R 21 587 820 1,024 1,226 1,458
% #f £ KA -0.3% 5.4% 0.9% 0.9% 0.9% 0.3% H AR 33 69 49 156 92 187
T ALK -1 -25 -30 0 0 0 WA N 54 974 929 2,729 2,388 3,746
NP R L & 0 0 0 0 0 0 K 5% 0 0 100 100 100 101
el 45 42 38 12 21 26 Hpe K A 27 1,363 652 0 0 0
Y% A AT 1 17.6%  1.7% 6.7% 1.1% 1.5% 1.6% LR 81 2,337 1,681 2,829 2,487 3,847
& Ak A 256 367 562 1,095 1,372 1,647 # 38 R AR RS 662 4,974 5,710 6,981 8,298 9,874
ol £ F 53.7%  39.0% 33.5% 34.4% 355%  35.9% Y HOME FRARGE 1 -5 -1 0 -4 5
ER NE 0 -6 7 3 3 3 AR ERSEL T 744 7,306 7,390 9,810 10,781 13,716
i, AT A9 256 361 569 1,098 1,375 1,650
ES 53.7%  38.4% 34.0% 34.5% 35.6%  36.0% b D4
P 13 21 -5 -23 -46 -62 74 2014 2015 2016  2017E  2018E  2019E
I 1R F 8.4% 1.3% 4.1% 4.2% 4.5% 4.5% & & AT
04 4134 234 356 546 1,051 1,313 1,576 AR E 1.040 1.264 1.872 1.060 1.330 1.591
b LR 2 -6 -1 1 -4 -1 B MR A T 2.970 17.028 19.550 23.899  28.409  33.806
2 & T E 0 4 A1 232 362 547 1,050 1,317 1,577 F R BEAL SR 0.583 1.088 1.705 2.744 4.659 6.034
A E 48.7%  38.5% 32.6%  33.0% 34.1%  34.4% 1% REAY 4.374 4.374 6.171 0.000 0.000 0.000
1K &3
ALeREL ARFEFA) AR EE 35.00% 7.28%  9.57% 15.05% 15.87% 15.97%
2014 2015 2016 2017E  2018E  2019E B Ak aE 31.14%  4.96%  7.40% 10.71% 12.22%  11.49%
04 A1) 8 234 356 546 1,051 1,313 1,576 BN A F 27.91%  7.35%  9.04% 12.33% 13.97% 12.94%
HE & % 6 30 43 12 13 13 E X
IE 2 Tl E -45 4 16 -104 69 82 EELHUANEKE  17.46% 97.85% 78.02% 90.10% 21.47% 18.65%
ER ) -65 -73 -107 -157 -34 91 EBIT 3 k% 555.42% 90.86% 41.47% 95.66% 24.61% 18.18%
% F E N AR 130 318 498 802 1,361 1,763 A A A KA 1992.38% 56.25% 50.99% 92.13% 25.40% 19.69%
AT -7 -19 -10 -8 -10 -10 B KR -23.24% 881.75%  1.16% 32.74%  9.90% 27.23%
1% 7% 23 -2,454 923 -12 0 0 K EERRED
3t 12 5 15 12 21 26 B2 K 2 R R B 77.5 97.5 89.8 90.0 90.0 90.0
% E AL R -18  -2,467 928 -8 u 16 A B RH 530.2 0.0 0.0 0.0 0.0 0.0
A & 0 1,157 0 0 0 0 R A K R R S 207.1 61.5 48.2 48.0 48.0 48.0
AT 0 318 -157 989 -479 1,032 &R R RK 6.8 4.5 2.6 0.9 0.4 0.0
B -27 1,167  -1,439 160 -93 -111 BHehH
T ES AL ER -27 2,643  -1,596 1,149 572 921 % ARING ARG -34.44%  -8.17%  -6.94% -12.19% -25.68% -38.48%
EBIT #) £ AR 1% 3¢ -133.3 7.8 39.2 39.4 42.0 109.9
25 iRE 85 493 -170 1,943 800 2,700 # G E 10.90% 31.99% 22.75% 28.84% 23.07% 28.05%
KRB BRI, BEIEFR AT
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SINOLINK SECURITIES N 8] B
T 45 F F K IR R H DA T3 o A8 % RS I R AT A
B¥ —AA —AR AR ZARN ~AA TP ARERAENN “ZN"F 15, H
EN 0 0 4 5 6 CHBT R 20, N PR F 3, A YBETF 4
B 0 1 6 7 8 5, LEFHTEFERLES, AT HFHHRE
iille 0 0 0 0 0 B HE
Ay 0 0 1 1 1 R AR5 TR AR
#% 000 200 182 177 173 1.00 =% A; 1.01~2.0=3%#; 2.01~3.0=" 1%
R FAAKEG 3.01~4.0="
i X R F A B EH(AR P) ARTE) R S WK
A% AW #a TH O BREH 300
1 2017-03-08 EPN 69.80 84.73~84.73 105.83 250
2 2017-04-05 EJN 65.18 N/A 88.39 200
3 2017-04-24 FLN 67.99 N/A 70.95 150
4  2017-06-13 EJN 21.16 N/A . 100
5 2017-08-30 EPN 20.99 N/A 26.07 o
18.63 0
g 8 8 8 8§ 8 8 g
g g8 &8 5 2 8 & b
KR B EIE AT w8 8§ 8§ 89 5§ § K

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

AT BE b3
ITLRAT BES, AleRiTLNAAETHRES, SEFEAFTEASFFROREETESL 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,
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4 A3 & A

HAEARDARASZYEHIEAREERERAME, CEEIEART FH LT,

RIS MAENE SIE R A RAE" (AT EANESIER") A, AREFAEPD B, RAREGETESH
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
Bagaagsl B, AR, FEHELABEIEARD A RN ", BRES ARESHTEATH E R E MR T F=15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A TR TN R BRAR A AR N T A AR AP, ETAEF LB A F LT, TAEA R,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .

IERAF RIRE AR T RS IMBTHFRXTRF G E L%, ERALREERALTHTHEE, BEIEREL
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
P a9 fE B RT R R E R LR RIAT . FHE. 2 IMFORLIRMEZN, BLIERARHRE TN R LR
U B AR T 2 4R

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

KIRE RS E P AWARRZE, LBESH T &, ARSI HENE TS 4 XA 5 IRE W &5 BT
HEIREAR—F&, BBEHFAT IR AKX ARERAN B SIERGEF

ABEREESIEARDARDNS)GIMEFER; FRLIEAZFEBAENESIERAMACREHTHRT, &
TR, BAIEARKIZA R HETIE,

AR GEAIRHRAEE SR TR L), ARERBEESIEARDARANNEZPPHETLETHER; EE 4
IERE PP LR EIE AR EAILA RS ATRT, ARk, BAIiLARARIEA X AT,

AR SAXIR T P B K% A o

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 EEYGEE KR d kid 4001 5
FAEIRRE T # AR &R P S TGH
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