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TN RS 2 EHFERYRBARSY, KBREBEEL
3% R (AR F) sk
LRl ARR(T 7 L) 2,213.94
BRAL(E 7 ) 55,304.20
F AR R & RAK() 26.74/19.18 2N FJ R RXFX (KR F)
PR 300 453K 4128.81 R B 2015 2016 2017E 2018E 2019E
BEEEE S 3385.71 ARl s (L) 1.597 1.826 1.475 1.722 1.932
R4 E (L) 5.81 6.14 7.1 8.23 9.56
2B RIEIK(T) 2.71 159 -0.80 1.08 1.36
AR (T RREH(E L) T REME) 14.08 10.73 16.12 13.80 12.31
N R T | 2% ph AT B (13) 19.40 19.40 19.40 19.40 19.40
1,000 % 4134 3% % £ (%) 35.31% 14.38%  -19.27% 16.81% 12.14%
800 %% = Mk & £ (%) 27.49% 29.77% 20.74% 20.92% 20.20%
22,02 600 ¥ % A(F 7 AZ) 2,213.94 221394 221394 221394 221394
400 RF: G FIR. B A ik BT
200
18.20 0
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B R: ZKIRE TR HE
R % % (ARFBEFL) = itk ARPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-ET 3 IN 25,728 31,211 35,850 32,330 36,070 39,822 %P Ee 6,016 6,699 5,616 5,000 5,500 5,700
WK E 21.3% 14.9%  -9.8% 11.6%  10.4% )R & & 9,481 11,623 16,697 20,149 23,449 26,931
EX-FT 5 ¥~ -19,481 -23,306 -25,876 -23,922 -26,798 -29,585 B 1,160 1,547 1,923 2,622 2,937 3,242
% #f B A 75.7%  TAT%  72.2%  74.0% 74.3%  74.3% BN b v 566 3,113 2,674 2,474 2,560 2,585
£, #1 6,247 7,905 9,974 8,408 9,273 10,237 R R 17,223 22,983 26,911 30,245 34,446 38,458
% # & SN 24.3%  25.3% 27.8% 26.0% 25.7% 25.7% %.& 7~ 72.3%  76.3%  76.6%  78.2%  80.1%  81.5%
2 b A4 R e -155 -152 -161 -145 -162 -179 K 149 379 1,330 1,451 1,480 1,470
% #f & A 0.6% 0.5% 0.5% 0.5% 0.5% 0.5% R 4,586 4,657 4,629 4,711 4,907 5,056
ERIa a0 -1,518  -2,034 -2,927 -2,603 -2,922 -3,186 %.% 7/~ 19.3%  155%  13.2%  12.2% 1.4%  10.7%
% #f & SN 5.9% 6.5% 8.2% 8.1% 8.1% 8.0% FR i 952 1,474 1,469 1,460 1,450 1,442
&R -1,452  -1,813 -1,826  -1,617 -1,876 -2,031 B NN e 6,600 7,156 8,243 8,437 8,580 8,702
% # A 5.6% 5.8% 5.1% 5.0% 5.2% 5.1% %.& 3~ 27.7%  23.7%  23.4%  21.8%  19.9%  18.5%
BB ATA)E (EBIT) 3,122 3,906 5,061 4,043 4,313 4,841 k2 EH 23,823 30,139 35,154 38,682 43,026 47,160
% #f & A 12.1%  12.5% 14.1%  12.5% 12.0% 12.2% 48 3 43K 4 0 0 2,606 2,776 2,011
4% 3 R 25 142 -275 -233 274 -231 B A+ 3R 11,480 15,336 18,234 16,598 17,857 19,305
% 4 A -0.1% -0.5% 0.8% 0.7% 0.8% 0.6% e RS R 875 981 1,686 2,017 2,257 2,570
P BALBK -357 -241 -438 -372 -63 -92 R At 12,359 16,317 19,921 21,221 22,890 23,886
N A IAEEA ME 15 -41 58 44 42 42 * HRE& 0 0 0 0 0 1
St E- 98 62 -13 100 102 101 A KA Rt 604 883 1,554 1,593 1,743 1,893
Y 7 AT #17 3.2% 1.5% n.a 2.6% 2.3% 2.0% ik 12,963 17,200 21,475 22,815 24,633 25,779
2 Ak A0 2,903 3,828 4,393 3,583 4,120 4,660 38 AL AR AR 10,804 12,861 13,584 15,740 18,225 21,173
ok F I E 1.3% 12.3% 12.3% 11.1% 11.4% 11.7% DE 3 %3¢ 56 79 95 127 167 207
EREN &S 148 276 389 235 330 324 R AR AT 23,823 30,139 35,154 38,682 43,026 47,160
AR 3,051 4,104 4,782 3,818 4,450 4,984
) 7 1.9% 13.2% 13.3%  11.8% 12.3%  12.5% b E AT
P 1% A -398 -517 -680 -521 -596 -668 2014 2015 2016  2017E  2018E  2019E
P 1ERE 13.1%  12.6% 14.2%  13.7%  13.4%  13.4% i B AR
4 A i 2,653 3,588 4,102 3,297 3,853 4,316 B Sl E A 1.768 1.597 1.826 1.475 1.722 1.932
Y #H L RARE 40 52 59 32 40 40 AT 7.313 5.809 6.136 7.109 8.232 9.564
2 B T S8 A1 2,613 3,535 4,044 3,265 3,813 4,276 R BEANL SR 2.164 2.709 1.589 -0.798 1.083 1.360
A FE 10.2%  11.3%  11.3%  10.1% 10.6%  10.7% R R A 1.000 1.500 1.000 0.500 0.600 0.600
EiES
e iEzE ARTFTEFL) HF Ak EE 24.18% 27.49% 29.77% 20.74% 20.92%  20.20%
2014 2015 2016  2017E  2018E  2019E B AR 10.97% 11.73% 11.50%  8.44%  8.86%  9.07%
4 A i 2,653 3,588 4,102 3,297 3,853 4,316 BN ANEF 24.98% 26.39% 31.73% 18.90% 17.64% 17.92%
S 1,018 966 1,138 1,067 844 1,011 HRE
El g &1 -149 -141 -29 -294 -224 -302 EELHFMPANEKE  16.45% 21.31% 14.87% -9.82% 11.57% 10.40%
R ] -324 1,584 -1,693 -5,836 -2,075 -2,014 EBIT 3% kK % 67.53% 25.11% 29.56% -20.10%  6.67% 12.24%
%% EHNE AR 3,198 5,997 3,519  -1,767 2,398 3,012 RIS S 43.35% 35.31% 14.38% -19.27% 16.81% 12.14%
KA -1,914  -1,294 -422 -534 -637 -735 B EEKE 47.08% 26.51% 16.64% 10.04% 11.23%  9.61%
4% 3% 168  -2,508 -636 147 -70 30 FEEERSD
B 32 40 49 144 144 143 SR QLT P E 90.5 108.4 127.3 210.0 220.0 230.0
3 K E N A R -1,714  -3,762  -1,008 -243 -563 -562 75 B A R 24.0 21.2 24.5 40.0 40.0 40.0
& §'s 34 0 0 0 0 0 R AT TR A R S 91.5 1m.4 128.6 150.0 140.0 135.0
LEE ¥y -195 -4 0 2,588 170 -764 & R R 51.5 47.6 46.2 50.4 45.5 42.1
B -998  -1,433  -3,611  -1,194 -1,505  -1,486 02 8 ]
% K EH AL AR -1,158  -1,437  -3,611 1,394 -1,335  -2,250 A QAR R A -55.55% -61.88% -43.68% -15.66% -15.52% -17.77%
EBIT A &AR K42 4 -125.4 -27.4 18.4 17.4 15.7 20.9
&4 RE 326 797  -1,101 -616 500 200 w2 fARE 54.41% 57.07% 61.09% 58.98% 57.25% 54.66%
KB NS R, BEIERFT AT
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
4 9 17 38 73
1 7 11 23 41
0 1 2 2 13
0 0 0 0 0

1.20 153 1.50 1.43 153

fg X B F A2 B AR INAR F)

A5 H 4 L = H AR
1 2017-10-25 £ A 25.04 32.00~32.00
2 2017-11-06  EA 24.84 32.00

3 2017-12-04  EA 23.78 32.00
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AR K 6—12 ANA M Lakha & & 15% A E;
MK K 6—12 AN A A Liakta & & 5%—15%;

AR 6—12 A0 NS &E AL —5%—5%;

AR 6—12 N N TF W E A 5% L,
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CHHT 24, A PR B 34, b AHT R 4
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DESE S N
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ARMT) T S S AR
600
25.53 500
400
21.71 300
200
100
17.89 0
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AL AV E AIER D ARG (ATFTRABEEIER") A, AZFAP @R, RAREOETIENH
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
FaEgessl N, IR, FEABAAE IR A RN ", B F5 RIRE ST A R &M T F= 5
Ko

AREFAXTESIERARLARARIAN T GAT TAHRERBFATAH, BEESIEARLFRARITIX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A R TN RBRIRE AR ANTT AR, ETREF RBLRRAT, TRAMN L,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo ARETFEAE A I B & R FIE K R AL T ARG B F

IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
T EERTERRE R LT ARET . FHE, A IS ORLBEZN, BLIERATHIRE T 09BN R L1315
H UM AR AT 424K

FEBEARFGHELT, BEIERGXFEIM TR AR RS T E RGNS T RATWIERFHITS, HTHA
iX sk 8] OE AR R F AR S A2 ERIR 5o

AL R E DA R TRB XA, LB S Tk, SAREFTEN LT L L AT IR 690, & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IERE P P E LA H 18 A8 A B AR RS AT, AT RA, BAIEATRIZA K KETE,

AR SAXIR T o B K% 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
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn #i45 : researchsz@gjzg.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
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