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IER A IRE

FHAE TR

2 8] @

M (ART): 957 T
B ARt (AR H): 13.00-15.00 T

KL F AL S TATLHE

gy EK, BEAFTRKPMELE =

_ 2N R KGR (AR TF)
Tﬁ%&%(/\afﬁ) IR H 2015 2016 2017E 2018E 2019E
e EiRE ARE(E 7 RL) 3,144.10 %ﬁ%&ﬂiﬂiﬁ(i) 0471 0.526 0.581 0.627 0.685
ETAL(E 7T L) 30,089.00 %Hy’ii%"ﬁ‘?(i) 5.30 5.66 6.09 6.61 7.20
F AN R & RIK(T) 12.08/9.26 2 AR (L) 0.47 1.26 0.39 0.22 0.75
PE 300 454 3993.58 T AF(fF) 22.59 20.94 17.96 16.66 15.24
FiEds s 340757 ITLKAT BE(f) 14.29 14.29 14.29 14.29 14.29
i%ﬁllil'i]i‘é?%ﬁ(%) 6.24% 11.64% 10.58% 7.82% 9.25%
;%’b’?/i#iﬁﬁ(%) 8.89% 9.28% 9.55% 9.48% 9.51%
N:iitem) WA 4 (T T 1) /éﬂy’i$(ﬁ7ﬂ>’i) 3,144.10 3,144.10 3,144.10 3,144.10 3,144.10
12.69 1,400 KR 3SR, BAIERF AT
12.20 41 1,200
1171 1,000 .
11.22 soo b 4 A 7
ﬂﬁ 500 10 A 28 B, AIRBZFEME, ATZFEN B BE4FHE/4=3F )2
Sl - % F)E 5 %A 199.6/11.59/10.76 12, R +13.45%/+10.52%/10.28%:;
926 | - M=ZFFE A K EPS 4 0.37 /&, BH+12%; i =% & i ROE #
g 3 g N g 6.36%, [7¥Ehm 0.08%.,
g 5 5 5 5 -2
A4 % 7y AT ST 1 s 0p s N
oy P3300 A EBRTEEK ISR RARE: 1) NN EELIEIK 1996 1L
‘ (Bl 6+13.45%), Va&4 48 11.59 12 (Ft6+10.52%), Fedkya#ki44)0d
10.76 ¢ (R H+10.28%), AT=FF ¥R LG RAFLZFEK, 2) 2T HE %
HaERE &, 3 Q1/Q2/Q3 )= & # A id 4 » A 359/4.15/4.04 ¢ T, F ik

1 (empTEfa K, LEAEEATH
-[E 38 JR N 8] B 3E), 2017.8.28

2. eshAa bk, i E A g A8 AT H -
T 38 A4 N 8] BiE), 2017.5.1

3. (PPP/—#—s3h A iTH FHH K, Hkk
HR LR O-FE ALY, 2017.4.21
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+10.81%/7.30%/15.04%, A7 =F & ¥Rk 2R RFAH. 3) W=F K
NE M IRETAE S, SREEHNALREHEE 063 21, FI-
81.61%. 4) /3 AT =5 B 45E 1% 320 % 5 A 2 7 Bl b-8%/+26%/-13%,

EI R £ B2 TALG AR, 5) =5 4E L £/ ROE
% 11.66%/6.36%, #8tE4FF #1+0.00pct/-33.68pct, 4 &) AR Z A /A
T, 6) AT =% pilklkk 140.56 1T, WFWEAAFKEFE, md TN
FERBOKD, FEA=FEN ST S BRAEHRKXRE Y 58.35%, &% 1319
7 o

FERBVSHEERS, ppp ABEEHRA: 1) 2FLHITEEK, EH
ARV R A AR, 2EEALE AR LEK 10.7%, 2 3)HT
ZEFEHEITHE 336.41C, Rk 48%, db48 38k 3 F47 b BARKP,

HAAKEEAFLGEK, 2) ppp RBEEH G, FieiTH: SFi=
ZE P47 ppp M B 67, T H.E4LH 85.07 12T, FlHTHE 38.9%, 12/F:5
TS EREY, ppp RN EAARFZRBKMWEIET, ARHEEA.

3) HHTHBA, BEATHRAEKIAE: =FENELET/IEAL
R8T [ 9 #7358 Ak %2 5 A0 118.6/196.9/4.3 12T, R H+35%/+127%l-
89%, B A HAE T AEE W R A L FH % 5

HoXERMKLGHY, RTERTHE K: 1) THELHE Mk TN —
AT ZATAHKEMRTHE, THERKEK, 848 ppp A B
BRAEFLESERT Y, m LA FHREY, ARAZRFEST B0,

2) LA BELARELE, SFRCA L0 RELRXREFTERSE, AR

ok A M RJE — AF A B 9

P 7] 23 BRAT BRAE < 3 AR 45 1 (43 o5 ik e
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LEBRRETE, RIS EIRIACKBI A, AR G R BT #.

m BEFEER

B E&MAANEFLSAE TR, AT HRLSTERELA HIHRAKYE,
HAEFITEAR, A LGHERK, KMNEFENPFR, Wit 3
2017/2018/2019 4 EPS # 0.58/0.62/0.69 T, % ¥/ 4] 6-12 A~ A 13 T B
ARAZ, e 17/18 5 PE /14 22/21 4%,

W& 3R

B HXFTHEHANE, BT AERAAAARNE., ENLFE R,
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SINOLINK SECURITIES //—\\ g] /‘-5\ ‘H:"
Bt R : ZKIRE AN HE
35 5 & (ARFEFL) F & ffkk ARPEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX-XT 3 IN 25,422 26,803 28,828 31,292 34,117 37,465 Vi S 7,390 11,107 12,815 13,593 15,228 18,050
R & 5.4% 7.6% 8.5% 9.0% 9.8% )R & & 13,988 14,620 15,774 14,084 16,556 18,181
EX-RI P 3 -22,227 -23,368 -25,412 -27,551 -30,033 -32,917 #H 5,839 5,938 6,463 6,039 7,817 8,568
% #f B A 87.4% 87.2% 88.1% 88.0%  88.0%  87.9% KA R F S~ 1,988 1,133 1,641 1,216 1,203 1,319
EX 3,194 3,436 3,416 3,740 4,084 4,548 R F 29,204 32,798 36,693 34,932 40,805 46,117
% #f B KA 12.6%  12.8%  11.9% 12.0%  12.0% 12.1% %.& 7/~ 49.7%  52.2%  54.8%  53.0% 58.0%  61.0%
B b FA B 722 -658 -67 -88 -119 -131 LSy 16,168 17,361 13,035 12,985 12,984 12,984
% #f B KA 2.8% 2.5% 0.2% 0.3% 0.4% 0.4% Pl e 7,171 7,340 12,181 12,827 12,735 13,053
Bk A -22 -16 -20 22 -27 -30 %.& 3/~ 12.2% 1.7%  18.2%  19.4%  18.1%  17.3%
% # £ HA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T F 4,452 4,368 4,295 4,005 3,699 3,418
&R -1,451  -1,981  -2,025 -2,128 -2,491 -2,772 RIS 29,610 30,089 30,320 31,019 29,497 29,457
% #f & A 5.7% 7.4% 7.0% 6.8% 7.3% 7.4% %5 7~ 50.3%  47.8%  45.2%  47.0%  42.0%  39.0%
& A AT A1E (EBIT) 999 779 1,304 1,503 1,446 1,614 2 EH 58,814 62,887 67,013 65,950 70,302 75,574
% # £ HA 3.9% 2.9% 4.5% 4.8% 4.2% 4.3% 48 4% 2 1,901 2,911 4,203 3,865 4,260 4,498
i % 3% R -973 -971 -584 -681 -664 -699 R A 2R 23,382 25,751 30,641 28,782 31,047 34,050
% # M 3.8% 3.6% 2.0% 2.2% 1.9% 1.9% e R R 926 1,065 1,073 944 943 1,113
P BALBR -126 -31 -95 -124 -25 -15 R AR 26,209 29,727 35,917 33,590 36,250 39,662
N A IME TS AL S 2 0 1 0 0 0 * B RE 13,517 13,022 10,890 10,890 10,890 10,891
4% s 1,709 2,045 1,351 1,462 1,588 1,680 Al K A 3,129 3,251 1,956 1,861 1,874 1,872
Y 7 AT #17 92.1% 104.8%  63.0% 62.3%  61.7%  59.4% 7 42,854 46,001 48,763 46,342 49,014 52,425
& o A 1,611 1,823 1,978 2,159 2,345 2,580 # i8 BRAARARES 15,639 16,649 17,804 19,138 20,795 22,633
ol £ F 6.3% 6.8% 6.9% 6.9% 6.9% 6.9% VARG 321 236 445 470 493 516
ERR &S 245 129 168 186 228 246 AR AERSA T 58,814 62,887 67,013 65,950 70,302 75,574
i, AT A9 1,857 1,952 2,146 2,345 2,573 2,826
EES 7.3% 7.3% 7.4% 7.5% 7.5% 7.5% b & AT
P 13 L -441 -447 -470 -493 -579 -650 2014 2015 2016 2017E  2018E  2019E
P 1R AL 23.8% 22.9% 21.9% 21.0% 22.5%  23.0% & B4R
04 4134 1,415 1,504 1,677 1,853 1,994 2,176 -y ¥l &1 0.443 0.471 0.526 0.581 0.627 0.685
VHOE R ARE 22 24 24 25 23 23 E S e 4.974 5.295 5.663 6.087 6.614 7.199
V2 & T A0 4 A1 1,394 1,481 1,653 1,828 1,971 2,153 B BEIALER 1.140 0.467 1.257 0.395 0.216 0.750
A E 5.5% 5.5% 5.7% 5.8% 5.8% 5.7% i JE A 0.100 0.400 0.400 0.100 0.100 0.100
EE S
LeREE ARFEFL) Ak aE 8.91%  8.89%  9.28%  9.55%  9.48%  9.51%
2014 2015 2016 2017E  2018E  2019E B K 2.37%  2.35%  2.47% 2.77%  2.80%  2.85%
4 4109 1,415 1,504 1,677 1,853 1,994 2,176 N 2.31%  1.74%  3.02%  3.41%  3.04%  3.19%
H4F 2 4 & 606 564 587 718 617 597 HERE
B[Rzl &1 612 -907 664  -1,768 67 -1,083 I LU KE 8.17%  543%  7.56% 8.54%  9.03%  9.81%
s KT 2,176 308 2,353 439 -1,999 668 EBIT# k% 0.36% -22.00% 67.36% 15.20% -3.76%  11.61%
% F AL AR 3,585 1,469 3,953 1,241 679 2,357 %) KR 8.09%  6.24% 11.64% 10.58%  7.82% = 9.25%
FAFE -8,657  -1,557  -1,952 -167 35 -373 R KR 3.09% 6.92% 6.56% -1.59% 6.60% 7.50%
4% 2,060 2,438 1,953 50 0 0 K AEEHER)
B 1,532 2,329 1,348 1,462 1,588 1,680 R K 3 BIHE R S 173.0 179.2 173.0 145.0 160.0 160.0
1% E L SR -5,065 3,210 1,349 1,346 1,623 1,307 A5 B HRK 94.2 92.0 89.1 80.0 95.0 95.0
{8 g 240 83 311 0 0 0 R A K3 R R 238.2 250.2 268.3 240.0 240.0 240.0
AT 4,516 755  -2,437 -425 402 226 AR 32.2 30.6 41.1 44.2 36.5 35.3
k) -1,603  -1,819  -1,493 -1,383  -1,069  -1,069 B2
% K EH AL AR 3,152 -981  -3,619  -1,808 -667 -843 H R RN R ARG 58.44% 36.31% 12.49%  5.93% -0.37% -11.49%
EBIT A £AR K42 4 1.0 0.8 2.2 2.2 2.2 2.3
L2 5 RE 1,673 3,698 1,683 779 1,635 2,822 R E 72.86% 73.15% 72.77% 70.27% 69.72%  69.37%
KB NS R, B EIERFT AT
-3-
B 5 R G — RAH 5
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T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
BH —AR —AR —AA =ZAA X<ARA TP XMERTENAN “EN"HF Lo, A
EN 0 0 6 7 8 CYEFEET 4F 29, h P 4F 34, H “BE7F 4
B 0 1 4 4 5 », ZETFHTEFHRLES, BATHFHHT
iille 0 0 2 2 3 B HE
A g Y 1 1 1 AR 5 B BT R
#% 000 200 185 179 182 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
R FAAKEG 3.01~4.0=m 4%
LG X & Z A BIRZ AR F) AR i sk S AR FRAS B
S AL e TH  BAEH 1296
1 2017-0421 %A 10.69 13.00~15.00 11.91
2 2017-05-01 %A 1024 13.00~15.00 Eﬁ
3 2017-08-28 EN 10.44 13.00~15.00 aee |-
891
8.16
7.41
5 B B OB B B 3 B B
g 8 8§ B g 8 &8 5 8
R R R B ST S

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 NH 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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AR

HA AR AN ZPEHIEABBEEEEARAMNE, CEEILART LR LS T,

AL RAVENE AIER DA RN G (ATRABEEIER") A, AZ2FAP @R, RREOETIENY
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PaRREI A, PR, FEAHAAESIER A RS, BRF RRE AT A 1R & 6 M 5 A= 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
T TR TN RBRAR A AR AT AR RIT, ETEF RBAEILT, TRARMNIEE,

EPRLEFEINESIERAGLETRYS OARSEARGAZFE, HABAARS HEL BT R RGE—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEAMMEGETELRENATHOEFRZRN, UR (FHLE) BRI HTMM. REAS. BE
FEE LRI R R E LT RAAT . FE. 2T RSO RABEEN, BEILATHIRE P oy N BT w4414
U B AR T 2 4R

AFEAFGHELT, BEIERGXEIMTRAFA RS T B RON S T RATHIERFRIT S, FHTRA
XS\ 8] OE R RS BARAE B AR R .

ABERBRE ST RGO REZ., LBESH T &k, HARS RN E TS L4 LM 50 E 690 & B
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

TR, BAIEARKIZA R HETIE,
AR AR T o B KA A .

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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