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2] ERXFH (AR F)
% B (ART) ) 2015 2016 2017E 2018E 2019E
e L iRE ARL(E 7 R) 81.20 mEH MK HE(T) 0.576 0.804 0.753 0.954 1.183
BAL(E ) 8,110.34  H4 %~ (1) 2.56 3.25 5.05 6.23 7.70
SRR R B RAK(L) 36.87/15.03 HMR LT HIALIE(T) 0.48 0.76 0.18 0.27 1.89
P 300 F5 4 4006.72 TAE(#) 0.00 0.00 33.86 26.72 21.56
LRk 339334 ATRkT BE(E) 0.00 0.00 0.00 0.00 0.00
4 F) I 38 K E (%) 12.21%  39.66%  24.89% 26.73%  23.94%
K E (%) 22.46% 2476%  19.87% 20.44%  20.47%
ARG WahwEnr  ERAETR) 243.47 243.47 324.67 324.67 324.67
Ty 2000 KB AR, BEIERF AT
3067 bocmmmm oo 1500
MW |boococooooooooosasasad | LSl 1000 gf*
' m 10 A 30 B, NIARM=FEIME, AT =FFE N8 2AS)2BFHAE5 A
500 8.16/1.72 1z, FlHt+15.88%/+7.8%, KA AFAHMA; A=FFE ALK EPS #
0.66 /A%, #24L ROE # 20.42%.
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A3 H 4 A E B 1 +15.9%/+7.8%, LA EAAEA T K 2 FERERE,
Q1/Q2/Q3 Ja# 4 #1145 % ] . +29.5%/-21.2%/+24.2%, Q3 ik 4k B
B, 2) WEZFENE4FETH 1.6pct £ 21.1%, £E RN LA ETH
2pct £ 41.3% P75, AR TR AT TN 8 £ 4] /4 A £, R IAH
(27.5%/8.2%) [+ % %E A (36.5%/11.2%), N B A TH. 3) »
AT =FZ e % Fk ) 1.6pct £ 10.8%, F &AM 4% AR LA 153.1%
e, M4 % e ZBAAN=ZFEA LR Y, HEIERF RS E
F, Fl+1.4%/+1.8%. 4) AT =2 & plKk# 48tk 2016 FRIE K 2.2 1L
E 1112, BEF M 46%, 22 F LEMKTE, 5) NANZFELE
MERAFHN-1.37 12, HALEFRBPAD 14510, ZL 5B KFELETHR
MARRHIE T, 6) N8 HL NS E AR 4 6.92 1L, F¥E 22%,
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Rk N8 2014/2015 FHc¥EFEHEXR, EF5 196 20 T
AR 7747 TR, BEAR A 2387%, AP EFKRHK 170 TR, &
RLAG) 0.52%, R L#miestNsltkid Xk, 2) w@eL 7 zE#EKR, &
AFFIERATH: D2016 FEHMEAF (X TFTRREBFE LK EWERE
WY, BAHEEE TR ZIERE 2020 F KL T 60%; 2017 47 THK
RKEFELESG, AR HE, QA HERMEAAEERER, £
AZBABREEAE—BRAGER BTN, RiteRLtTze, FAF
FAEFEAL 7%, HJEEAEHN 4 N B KA AT +60% 7 & iE F AL B 47+
PR R F AT ABAERYE, £AF ZiEANLTH,
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B i35 2017/2018 F)3E A A5 A A 2.45/3.1 1L, ) BATTAE 81 1L
o R 2017/2018 514 33/26 45, BT 5 R Iblhid A BT &, &
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Bt R : ZKREANHE
47 % % (ARDEFL) #* itk ARTE%H L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-RT B &N 744 851 967 1,160 1,392 1,671 WP e 176 197 387 1,082 1,195 1,621
K E 14.3%  13.7% 20.0%  20.0%  20.0% )Rl & &) 745 808 881 1,131 1,432 1,628
EX=R% 5% N -399 -482 -550 -661 -794 -952 A5 0 0 0 0 0 0
% #f B A 53.6% 56.7% 56.9% 57.0% 57.0% 57.0% BN Xk 2 3 2 24 25 26
E3E 345 368 417 499 599 719 iR e 923 1,008 1,271 2,237 2,653 3,275
% #f B A 46.4%  43.3%  43.1%  43.0% 43.0%  43.0% %.& 7~ 76.1%  81.8% 85.2%  87.9%  89.0%  90.4%
B ok AL B e -9 -8 -9 -7 -8 -10 LS RS 10 37 40 41 40 40
% #f B A 1.2% 0.9% 0.9% 0.6% 0.6% 0.6% B % 5~ 141 131 121 122 123 124
ER g0 -23 -25 -31 -39 -46 -53 %.& 7~ 11.6%  10.6% 8.1% 4.8% 4.1% 3.4%
% #f B A 3.0% 2.9% 3.2% 3.4% 3.3% 3.2% PR e 16 15 16 25 35 45
E 325 A -106 -1 -105 -151 -188 -217 ERDEZ 290 224 221 309 328 346
Y% #f B A 14.2%  13.0%  10.9% 13.0%  13.5%  13.0% %.& 7~ 23.9%  18.2% 14.8%  12.1%  11.0% 9.6%
& AT AL (EBIT) 208 225 273 302 356 438 #x & 1,213 1,232 1,491 2,545 2,981 3,621
Y% #f B A 28.0% 26.4%  28.2%  26.0% 25.6%  26.2% FSRIREE 40 0 48 600 700 720
% 9% A 3 0 -1 13 23 28 R AY 3R 477 451 538 596 624 858
Y #f £ JEA -0.4% 0.0% 01% -1.1%  -1.6% -1.7% A A m S Rtk 106 103 70 98 17z 141
A RALBK -33 -60 -43 -20 -5 -4 R R 623 555 655 1,294 1,441 1,719
N A MEE A B 0 0 0 0 0 0 * #5%#% 0 15 15 15 15 16
St E-1 8 3 3 3 3 3 A KRR 46 39 30 4 4 4
Yo A% Al #1717 4.9% 1.7% 1.2% 1.0% 0.8% 0.6% i ) 669 608 701 1,313 1,460 1,739
2 b A0 186 168 231 298 377 465 & @ AR R AU 545 624 791 1,231 1,516 1,876
Bl Y F 25.1%  19.7%  23.9% 25.6% 27.1% 27.8% VRO ARG 0 0 0 2 4 6
ERR e -29 3 4 3 3 3 RGBS A 1,213 1,232 1,491 2,545 2,981 3,621
CAIEARE 157 171 235 301 380 468
Y 75 F 21.1% 20.1%  24.3% 25.9%  27.3%  28.0% bR 5A7
I 1% A -33 -31 -39 -54 -68 -82 2014 2015 2016  2017E  2018E  2019E
JF 17 20.8% 18.0%  16.8% 18.0%  18.0% 17.5% E-3 €T
4 ) 125 140 196 246 312 386 -8 E-1 0.527 0.576 0.804 0.753 0.954 1.183
b HOE ARG 0 0 0 2 2 2 AT 2.298 2.563 3.247 5.055 6.227 7.705
13 & T A 804 F1i8 125 140 196 244 310 384 L 2B AL B R 0.314 0.475 0.761 0.177 0.275 1.890
oA E 16.8% 16.5%  20.2% 21.1%  22.3%  23.0% - IE A 0.100 0.050 0.100 0.100 0.100 0.100
I=E &3
e AEER ARFTET L) kAR 22.94% 22.46% 24.76% 19.87% 20.44% 20.47%
2014 2015 2016 2017E  2018E  2019E B AkEE 10.29% 11.37% 13.13%  9.60% 10.40%  10.60%
4 A1) 125 140 196 246 312 386 BN FRAEF 28.23% 28.85% 26.58% 13.36% 13.05% 13.78%
Y H R AARE 0 0 0 2 2 2 Hk
HF L& X 47 78 62 37 24 27 EFLFBNHKE 512% 14.32% 13.68% 20.00% 20.00% 20.00%
E A& -12 -5 -4 -36 -10 -10 EBIT 3 k% -12.13%  7.93% 21.18% 10.70% 18.15% 22.81%
e ] -86 -97 -69 -205 -259 57 R IREE BT -48.75%  12.21% 39.66% 24.89%  26.73%  23.94%
BB EHRLLHR 74 116 185 43 67 460 B KRR -24.44% 1.55% 21.02% 70.68% 17.09% 21.50%
i -35 -1 -10 -66 31 -33 FEEERED
4% # 95 76 -8 -1 0 0 )Rl QP E 345.7 307.0 286.2 310.0 320.0 310.0
B 8 3 0 3 3 3 75 A R 0.2 0.1 0.0 0.1 0.1 0.1
3 F &S AeH R 68 68 -18 -64 -28 -30 R A K3 RH R 3 224.5 175.8 164.9 150.0 140.0 150.0
A% A% 3% 94 20 0 0 0 0 B % B R 46.6 56.3 45.8 38.5 32.2 27.0
i B 40 -40 48 522 100 21 BaGhH
3 4t -559 -147 -37 193 -25 -25 # ARG R ARG -24.96% -29.12% -41.08% -37.86% -31.58% -47.02%
% T EHAAHR -425 -168 11 715 75 -4 EBIT #) &R 13 # -71.5 535.1 303.9 -23.9 -15.8 -15.6
A4 RE -283 15 178 694 113 426 AR E 55.12% 49.36% 46.99% 51.57% 49.00%  48.03%
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BE¥  —AA —AW =—AK =A ~ARA THPARXMERTERN “ENTHF L, A
EA 0 0 1 1 2 KT I3 245, B PR I3 3, A BE7E 4
B 0 0 2 3 4 %, 2B FHTEFERLES, AT HFHRTHE
o bk 0 0 0 1 1 DU S
N 0 0 0 0 0 RAED 5 FHBF .
## 000 000 167 20 1.86 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=" 1%
R SRS 3.01~4.0=R
15 X 5 4 B 15 Z (AR ) ARi(E) i S 5 A WA
B % B # & A B AR 4 B I 500
1 2017-08-10 EN 19.24 26.00~26.00 400
2 2017-09-04 i 3154 35.00~35.00 30.84 F-1--—-—19ir 7 ST\ Tt 200
25.57 === e o e e e Do T
200
2030 = 1l -l fn k- E------1 100
15.03 0
g
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HAL T B E A .

TR BES, BfRITLARATHRRES, TEFREAFTEASFFRMELTEL S FR
FHANAEAoAAR, MAFEARERE DA —R D BMELE TS —FLIEFAHEE A%,

B R

EN: AR 6—12 ANA R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N L3k A 5%—15%;
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HAeERBEDARNILEFEIEALBETRER A, CEEZIERZT L LS T4,

AIBERAVENE IR A TRA S (AT RAREEIEA") A, AEFaPH @R, RIREGEMINH
TG EAT 77 KFIEAEAT R Ko N, RBRD R BT RN, B AEFTIZAC RN 8] A by Bt 7 Xqg Al . it
BEEREEI R, IR, FEAELAESIERRDA RN E)", BIF RS ST A R ZGH T 4=
Ko

AL AR TEEIERR LA RARIAATREOATFTARE BT TA, RELIERRLFRTAR X
AT GG M Fe B TAREATRE, MR T ZFREA S AN — e, BEiE A MEdE TR, LARETY
A, B TN RBRARE RN T ARG AN, AETEFRBIAGHFILT, ThAMIETEE,

BP RS EDEHSIERGET R WAREENRGAZ AT, WA RIRE NG T R E—R
Fo RIMETAEARE A SAAA BB W FIE R R ARG &7,

ERFRIRE AN FREIAMBRE o RTARGGE L 8, EARLAEE AL BEAIERER
KPR EEABEGETELRERAEFSAB TR, UA (BALE) BRI ZRME. RELAY, HE
T E & RT R AR E R ALTM R FHE, RIS ORLFREEN, BSIERRHIRE T 0B R AL R1E
E U AR T 42 4R,

FEEERAFGELT, BEIERGXBFEIMTRAFAME T E RGNS TRTWIERFRITRS, HTHRA
X B\ 5] E AR SR F PR A S AR 2 8RR 5.

AL RSB E AT R TBRAR ., BRI T ik, dRIRE T EI ST 5 e £ AT IR L M & BT
HEIREAR—F&, BBEHFAT IR AKX ARERAN B SIERGEF

AREEESIERBRDARANSGIME PR, ERSIEAE PSRN ESIERFRRERATHRE, &
SAEATIR %, B AIEH RKInA £ kL,

AR E AR T o B K42 A o
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#,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
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