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R RARE
A ILIR4K (002672.S7) FHAREZR BT
WHR: TN #EIER 28] B
A (ART): 1643 T xkE . 3
| TG FERE, 2ERAALAKE
KPEEFH L §THHLHA
. LTE N AP,
% A (AR T) 7B 2015 2016 2017E 2018E 2019E
T LR AR(E A RR) 542.08 ARk () 0.383 0.602 0.611 0.828 1.066
RABBNL(E 7 IR) 200.14  Hm@AF () 3.17 3.71 4.32 5.14 6.21
ETAE(A 7 ) 14571.06 HRZEEHIALEK(T) 0.26 0.77 0.66 1.20 151
£ WA R B RAK(T) 19.94/15.01 T &F (1) 52.73 29.25 26.87 19.85 15.42
7 3F 300 485 402197 ITRBEMT B E(1Z) 32.32 32.32 32.32 32.32 32.32
AL ARG 1144452 FAVANEKE(%) 32.17%  60.52% 1.62%  3537%  28.73%
H P I E (%) 12.08% 16.23%  14.17% 16.09%  17.16%
ARG AcemE ) A (T 7 R) 869.38 887.15 887.15 887.15 887.15
1200 R 28] FR. EEIERT AT
21.53 1,000
800
600 $ﬁ‘- . N _ . 7
18.27 a0 W ASIAA 2017 FEFH, NS RATLMAN 216 LT, HEFRMEK
200 15.77%; £ 2EF2H0E A 3.26 12, RkRY 14.25%; F=3F % F)4
15.01 : | 0 3.211ct, Rk 17.19%.
T T e W BEFATRASFANE, ALRRWA. 0T FAFAE A 2160 10
e 5300 T, ¥k 15.77%. d=dF)ad4 Al 3.21 L, HK 1719%. F=F KK
o A TS7C, QERAALEZETNRAG. RN HE 17 542544138
£-25%~0%, EZREANELFRMZTKAEZRKR K, Ftdedk 4 A0H38 %
A8 X E 0~25%. MAM KT ZR AT AIBOCEZEALFLLE LS (GFik 50%%L
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70 R (FFRF#H 93 X).
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(REAY 4 T/4F), 2) M PPPIE (£ 97w/ ki E) RIF
IR E, BATRTEAMH&. it 2020 FA3F AEELF 350 Hek (H
PRELLE 200 k), BARBEEAEMEE, Ak 5 F SR KFLSL
ik 18% A % .

K& EPC B HBKBUEX, ST REZAZNLESERFERSFFE. A

S EEREBT FHARAME EPCEOEX, B 20 5 FHK. AT, R
Htk &, RiLZERA, RAZETHE., BdB KRB B, FREIITLS
W, RYTHIFFTE . 65N 8K A6 E RIRRE L R Z ik
et EPC BROMRS. T RARALE, NARXEBFBREM, N5 Zelst
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3t/ 8] 2017-2019 4 EPS 4 0.61/0.83/1.07, *t& PE 4 27X/20X/15X.
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Bt R : ZKIRE AN HE
35 5 & (ARFEFL) F & ffkk ARPEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX- XS 3 IN 2,048 2,403 2,617 3,319 4,236 5,463 %P Re 1,028 858 1,160 1,000 1,036 1,041
MWK E 17.4% 8.9% 26.8%  27.6%  29.0% X & &) 636 858 788 1,151 1,473 1,904
EX-RI P 3 -1,382  -1,624  -1,672 -2,109 -2,662 -3,425 #H 300 269 267 338 427 554
% #f B A 67.5% 67.6% 63.9% 63.5% 62.8% 62.7% N b 277 338 497 528 547 578
E3d) 665 779 945 1,211 1,574 2,038 R F 2,241 2,323 2,712 3,017 3,485 4,078
% #f B KA 32.5% 32.4% 36.1% 36.5% 37.2% 37.3% %.& 7/~ 45.0%  34.7%  33.1% 38.0%  38.4%  39.5%
g o AL A B e -10 -17 -38 -46 -59 -76 K 45 257 382 445 445 445 445
% #f B KA 0.5% 0.7% 1.5% 1.4% 1.4% 1.4% Pl e 1,514 2,221 2,853 3,297 3,842 4,362
Bk A -32 -53 -58 -73 -93 -120 %.& 3/~ 30.4%  33.2%  34.8%  41.6%  42.4%  42.3%
% #f B A 1.6% 2.2% 2.2% 2.2% 2.2% 2.2% T F 851 1,418 1,962 948 1,074 1,211
&R -285 -298 -340 -438 -576 -754 RIS 2,744 4,362 5,477 4,911 5,582 6,240
% #f & A 13.9%  12.4%  13.0% 13.2%  13.6%  13.8% %5 7~ 55.0%  65.3%  66.9%  62.0%  61.6%  60.5%
& A AT A1E (EBIT) 338 410 510 653 846 1,088 ¥ & &H 4,985 6,685 8,189 7,928 9,067 10,317
% #f & A 16.5%  17.0%  19.5% 19.7%  20.0%  19.9% 48 3 3K 717 1,629 2,032 385 300 300
i % 3% R -24 -65 -96 -97 -56 -44 R A 2R 502 839 1,222 1,388 1,767 2,292
% # M 1.2% 2.7% 3.7% 2.9% 1.3% 0.8% e R R 98 124 153 192 248 318
P BALBR -48 -12 -9 0 0 0 R AR 1,317 2,593 3,408 1,965 2,314 2,911
N A BT E 1 -1 1 0 0 0 * B RE 376 379 398 398 398 398
St e 36 30 179 40 41 45 Al K A 453 494 518 1,114 1,114 757
Y 7 AT #17 11.2% 6.6%  26.5% 5.8% 4.4% 3.8% 7 2,147 3,466 4,323 3,477 3,826 4,065
& Ak A 303 362 584 596 830 1,089 8 R FRARS 2,442 2,753 3,289 3,829 4,564 5,509
ol £ F 14.8%  15.1% 22.3% 17.9%  19.6%  19.9% VARG 396 466 577 622 677 743
Bk S & 18 87 89 90 91 92 AR AERSA T 4,985 6,685 8,189 7,928 9,067 10,317
CRIEIRE! 322 449 674 686 921 1,181
) 7 F 15.7%  18.7%  25.7% 20.7% 21.8% 21.6% b & AT
It 1% A -39 -64 -97 -98 -132 -169 2014 2015 2016 2017E  2018E  2019E
P 1E A F 12.1%  14.3%  14.3% 14.3% 14.3% 14.4% A % 384T
04 4134 282 385 577 587 789 1,011 -y ¥l &1 0.723 0.383 0.602 0.611 0.828 1.066
Y #H L RARE 31 53 43 45 55 66 E S e 7.022 3.167 3.707 4.317 5.144 6.210
V2 & T A0 4 A1 252 333 534 542 734 945 B BEIALER 0.470 0.259 0.774 0.663 1.202 1.510
£ FE 12.3%  13.8%  20.4% 16.3%  17.3%  17.3% i JE A 4.374 4.374 6.171 0.000 0.000 0.000
R &S
LeREE ARFEFL) Ak aE 10.30% 12.08% 16.23% 14.17% 16.09% 17.16%
2014 2015 2016 2017E  2018E  2019E &R 5.05%  4.97%  6.52% 6.84% 8.10%  9.16%
4 4109 282 385 577 587 789 1,011 N 6.93%  6.28%  6.56%  9.03% 10.50% 12.34%
D 3 %Xt 31 53 43 45 55 66 HERE
HE 9L & Xk 178 219 292 270 328 392 EELHMANEKE  29.35% 17.36%  8.91% 26.83% 27.62% 28.98%
HE 22 e s -1 53 -64 -1 -55 71 EBIT 3% k % 58.51% 21.07% 24.42% 28.15% 29.49% 28.67%
R ) -296 -432 -119 -258 3 8 %) KR 20.80% 32.17% 60.52%  1.62% 35.37% 28.73%
28 EHRLEHR 163 225 687 588 1,066 1,340 R KR 52.58% 34.09% 22.50% -3.19% 14.37% 13.79%
L ind -500 -476 -839 387 -908 -957 K AEEHER)
iy -478 -595 -39 0 0 0 R K 3 BIHE R S 58.0 89.6 83.8 84.0 84.2 84.3
E: i) 9 155 223 40 41 45 A5 B HRK 71.9 64.0 58.6 58.5 58.6 59.0
4% &S AEHR -970 -916 -654 427 -867 -912 R A K3 R R 59.2 82.9 126.7 126.9 127.0 127.2
&y 132 8 160 0 0 0 &R R RS 140.8 197.5 194.9 169.5 145.3 120.7
&Sy 903 714 420  -1,052 -85 -357 ZHhaen
E: i) -141 -243 -291 -124 77 -66 H R RN R ARG 14.78% 46.75% 42.06% 16.59% 11.77%  4.08%
£ EHAERR 894 479 288  -1,176 -162 -423 EBIT #| AR 43 3¢ 14.0 6.3 5.3 6.7 15.0 24.6
L2 5 RE 87 -211 321 -160 36 5 &= G E 43.06% 51.84% 52.79% 43.85% 42.20%  39.40%
KB NS R, B EIERFT AT
-3-
B 5 R G — RAH 5
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T 45 P Fg IR IPR e B AT T3 P AR R RSB R AT LA
BH —AR —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
EN 0 2 10 16 25 “HHT R 25, A PR F 38, H AHT R4
W 1 3 8 13 16 », ZEFHHEFHERLEy, BATHFHER
Ll 0 0 4 6 7 DG
AR 0 0 0 0 il RATES 5 FHHFENHE:
#% 200 160 173 171 167 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
;2 B # R A B AR 700
1 2016-0801 A 19.14 29.00~30.00 19.9 288
2 2016-10-31 EPN 19.35 25.00~26.00 200
3 2017-02-28 EPN 18.27 23.00~25.00 200
4 2017-03-30 EN 17.78 N/A 16.76 00
5  2017-04-28 EPN 18.90 N/A 100
6 2017-06-15 EPN 17.10 22.00~25.00 Bl .
7 2017-07-11 BN 17.28 N/A Q Q9 9 Q Q Q9
8 2017-08-21 EPN 15.98 N/A g g8 8§ 5 9§ 8 § B
RR: E AL AT A 4 8 4 8 38 5 5 09
KBFE & RRGHA:

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: AR 6—12 N0 M _L3k0eE £ 15%84 E;
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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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,

KPR Y E R ALK A TR ARSI A S0 R, TR RALAIRE K 3Kk R AR — B
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERAF RIRE AR T RS IMBTHFRXTRF G E L%, ERALREERALTHTHEE, BEIEREL
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 .

KIRE RS E P AWARRZE, LBESH T &, ARSI HENE TS 4 XA 5 IRE W &5 BT
HRIFFALR—F, LDEHEAT TSR AKBARERRABESIEAGEF

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
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