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T HMAE (ART): 1012 T ﬂk?ﬁ'ﬁéﬂ“ﬂﬁ%ﬁ%‘lﬁ, %ﬁﬁ-ﬁ:{%ﬁﬁlﬁ]
W 3 (AR )
e b iRl A B(F 7 IE) 14,866.79 4\ F £ KFXH (KR F)
ETAE(E 7 ) il e 2015 2016  2017E  2018E  2019E
PR & RAK(T) 10.12/6.85 i e 5 () 0.851 0.482 0.970 1.013 1.067
# % 300 4% 4336.60  gpzi4 (1) 5.99 6.04 6.58 7.06 7.58
BRhEE3 3501.36 Az Iileii(r) 0.95 0.42 0.92 1.29 1.34
& E(1F) 10.13 14.68 10.43 9.99 9.48
1 e pRA T B () 25.12 13.92 16.45 16.45 16.45
AR (T WAGH(E AT AN K (%) -10.84%  -43.32%  101.22% 4.39% 5.40%
200058 4 = ik 2 % (%) 14.19% 7.98% 14.74% 14.34% 14.08%
3‘13; 150 E A (A7 ) 14,866.79 14,866.79 14,866.79 14,866.79 14,866.79
- / R SR, B ARSI
8.23 1,00(
= o 3 38
679 . . . 0o m TV RAKRHLTITHE,
J 5 B g BESMN
T s W RMLRERBHEL: KRR 2017 FHSE S RAARHRAS s
o PIRI00 ¥ 4.32 feok, Rl K 23.1%; 2 FFAM T, T2H/E T AR EA
BIRER R, BAENREREDR, KR TH A 2016 FTFFF4E=HKH
BRERAXRZZHELS L ; FAATARE REARELMEE R RERFR
mXRE ft =B RARERT AW, REAEMEHN “Z8”7 KRN T ZdE, ¥
1 (EMFARLGHEHEK, L5350 HREEH KLY AT, KPZZARE, W& Tm, EZHEBDHESE—
At G E R AR - KRB, B ARG SRR, AERNAY: R R TEMETHL
2. <<ﬁlé'§"ﬁ]\%tﬂ', é%%}%#ﬁé}’ k#ﬁ%‘f"’@:_ 3)1(-%:@%‘3’]%‘—&)1(}%%8 ‘%’ﬁl\ﬁlj %%i}é%? }%%?’T#E’t%’rﬁ%ﬂ%«k&&t E] i—&&%’ﬁ-'ﬁl\%
FAE 71 - K A4k 964 ) & iF), 2017.8.30 b F R BE AR 10%RA £ 15%, A AT 8 A F R AN L
3.7 AKAE&AHizE 117 Bk, A 388
EERHHEEAZRETR-K.L), » SNAREREBE, KEASBAEFESL TR iR BHBARG, 4K
A6 kA% B 110 Fok, ¥ A F3 PE {54829 15-20 2214, PB A& 3-4 221 £E4% N3 8 2011
MR M 90% K A B % N8 L), F2 G, BEREMERFARRER, mAtaxtEE, BAR DL TRYRA
(5 AR ABARL A, MAE SR KA, 2016 FATk-FHAFERFLHAE 21%; RELHELH 30%-
FOEEE R G- K A A 8 &), 40%, STRILEMILERA 1.5%E A . ML KAE4, BAR HARLE
chTen EHE T EERER: 2017 FFAFERFRTE 27%, KARKYLGAT
fasg s & IATEA 50%, REFELA 5%; A g 2017 Fik 4t PE A 10
f&, PB4 154, AAERKXMGEE E 2N,
E = )8
B ARBEREBERERTHEA N KPZE RS, BRETENAET
B FIGBMAE TR, KPLGRIGAR Y L sir£ B 4%k, Aa4
R 8 . FIRE ) BRL &R ALY, FEL TSR, FERKEES L TNH, 7
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T EF 54795 SAC Rk%E: S1130516010003 %, BHARM 14 T, HE5%EH “ENT R,
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I I\ 53,971 52,531 44,625 56,631 58,505 59,988 %P ke 9,639 8,238 11,638 12,660 14,950 18,073
HRE 2.7% -15.1%  26.9% 3.3% 2.5% &l 2 3,329 4,291 7,378 8,712 9,000 9,228
£ Wk FRA -33,735 -36,978 -36,952 -38,946 -40,230 -40,953 A 1,686 1,709 1,612 1,761 1,819 1,851
% # B HA 62.5%  70.4% 82.8%  68.8% 68.8%  68.3% KA R H S~ 1,798 1,631 1,482 1,556 1,561 1,564
£, 41 20,235 15,553 7,673 17,685 18,275 19,036 RAK 16,450 15,870 22,110 24,689 27,330 30,717
% #f & A 37.5% 29.6% 17.2%  31.2% 31.2% 31.7% %.5 7 15.5%  13.9%  17.9%  19.4%  20.7%  22.2%
B Ak H A e -220 -199 -186 -238 -246 -252 * ] aHE 17,800 18,490 19,403 19,603 20,603 22,603
% #f & A 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% E R 66,621 74,690 73,071 73,580 73,714 73,473
B ® A -180 -210 -193 -198 -205 -210 %.& 55~ 62.7%  65.2%  59.2%  57.7%  55.8%  53.2%
% #f & A 0.3% 0.4% 0.4% 0.4% 0.4% 0.4% RN e 4,169 4,024 4,522 5,394 6,264 7,115
&2 %R -3,735 -587 -522 -566 -585 -600 RIS 89,884 98,679 101,373 102,877 104,881 107,491
% #f & A 6.9% 1.1% 1.2% 1.0% 1.0% 1.0% %5 7~ 84.5%  86.1%  82.1%  80.6%  79.3%  77.8%
& A AT ALE (EBIT) 16,101 14,557 6,773 16,682 17,240 17,974 kA EH 106,334 114,549 123,483 127,565 132,210 138,208
% #f B A 29.8%  27.7% 15.2%  29.5%  29.5%  30.0% 48 3 3k 4,998 35 88 90 90 90
w4 % A -479 -219 -535 -606 -432 -201 R AF 2R 9,506 9,077 8,354 10,393 10,736 10,947
% #f & A 0.9% 0.4% 1.2% 1.1% 0.7% 0.3% 2R Atk 4,236 6,466 13,418 8,452 8,566 8,650
T ALK -5 0 -3 0 0 0 WA N 18,740 15,578 21,860 18,934 19,392 19,686
BRI I & 0 0 0 0 0 0 K A5 3 1,013 5,590 7,037 6,037 3,037 1,037
4% F s 2,540 2,008 2,678 2,800 2,900 3,000 A K AR 2,583 2,770 3,012 3,000 3,000 3,000
Y% A AT A1 14.1%  12.8%  30.5%  14.9%  14.8%  14.5% LR 22,337 23,938 31,909 27,971 25,429 23,723
& Ak A E 18,158 16,436 8,912 18,876 19,708 20,773 # 8 BRIE RS 83,799 89,112 89,828 97,837 105,015 112,708
ok FLHE 33.6% 31.3% 20.0% 33.3% 33.7%  34.6% VAR FRAGE 199 1,498 1,747 1,757 1,767 1,777
R NIES -88 -80 -124 -130 -140 -150 AR ERSEL T 106,334 114,549 123,483 127,565 132,210 138,208
4%, 7T 41 18,069 16,355 8,788 18,746 19,568 20,623
) 7 F 33.5% 31.1% 19.7%  33.1% 33.4%  34.4% b & S
It 1% A -3,880 -3,701 -1,710 -4,312 -4,501  -4,743 2014 2015 2016  2017E  2018E  2019E
I 1R F 21.5%  22.6% 19.5%  23.0% 23.0%  23.0% L L
04 414 14,189 12,655 7,078 14,435 15,067 15,880 E-3 3l &1 0.954 0.851 0.482 0.970 1.013 1.067
D 9 %Xt 4 7 -91 10 10 10 T 5.637 5.994 6.042 6.581 7.064 7.581
V2 & THANEGAFE 14,185 12,648 7,168 14,425 15,057 15,870 B ZEALER 1.165 0.950 0.422 0.924 1.286 1.345
o FFE 26.3% 24.1% 16.1%  255% 25.7%  26.5% R A 0.300 0.350 0.250 0.500 0.530 0.550
Ik &S
AeAEE ARTFTEFAL) AR EE 16.93% 14.19% 7.98% 14.74% 14.34% 14.08%
2014 2015 2016 2017E 2018E  2019E B Ak EE 13.34% 11.04%  5.81% 11.31% 11.39% 11.48%
4 ) 14,189 12,655 7,078 14,435 15,067 15,880 FNT RS F 14.05% 11.70%  5.53% 12.15% 12.08% 11.97%
Y #H L FRARE 0 0 0 0 0 0 b 3
B[ 4,972 5170 5,242 5601 5,996 6,390 EF L FPNEKE 5.12% -2.67% -15.05% 26.90%  3.31%  2.53%
HE 2 Bl s 2,009 -1,790 -2,238  -1,820 -2,042  -2,307 EBIT 3 k% 13.67% -9.59% -53.47% 146.31%  3.34%  4.26%
R ) 251  -1,917 -3,807  -4,486 105 30 A A A KR 11.77% -10.84% -43.32% 101.22%  4.39%  5.40%
2 B EHRAEHER 17,313 14,118 6,275 13,730 19,126 19,993 B EERE 2.29%  7.73% 7.80% 3.31% 3.64%  4.54%
AR 5,465  -5,779  -3,072  -7,027 -7,140  -7,150 FrEERREAH
4% -199  -1,696  -1,601 -200  -1,000  -2,000 R K 3 B4 R S 14.9 17.5 29.5 43.0 43.0 43.0
E: i) 1,493 1,826 1,664 2,800 2,900 3,000 A B R 18.8 16.8 16.4 16.5 16.5 16.5
% E DAL R -4,171  -5,649 -3,009 -4,427 -5240 -6,150 KL A K 3 B4 R S 40.6 34.9 31.4 33.0 33.0 33.0
&Y 0 3 5 0 0 0 &R R RS 427.9 485.3 578.4 452.6 432.7 414.5
R -5,172  -2,301 7,092 -1,010 -3,000 -2,000 SZaheeH
B -7,117  -7,802 -6,963 -7,271  -8,597  -8,719 H QAR R ARG -4.32% -2.88% -4.93% -6.56% -11.07% -14.80%
# X EHAAE R -12,288 -10,100 135  -8,281 -11,597 -10,719 EBIT #) £ AR 1% 3¢ 33.6 66.4 12.7 27.5 39.9 89.5
24 RE 853  -1,631 3,400 1,022 2,289 3,124 = AR E 21.01% 20.90% 25.84% 21.93% 19.23% 17.16%
KR ANEFR. BEIERHT AT
2.
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
1 4 10 16 36
1 2 4 14 30
0 0 0 2 5
0 0 0 1 1

1.50 1.33 1.29 1.64 1.60

Ly X 1 F A B AR N(A R F)

F5 B H R Rk B A
1 2017-04-27 %A 7.81 N/A
2 2017-05-12 %A 8.08 N/A
3 2017-06-01 %A 8.55 N/A
4  2017-06-09 XA 8.21 N/A
5 2017-07-10 %A 8.86 N/A
6 2017-08-11  EA 8.75 N/A
7 2017-08-30  EA 9.10 N/A
8 2017-10-26  EA 9.40 N/A

R BEIERT I
I RE LA

EN: AR 6—12 A8 R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N L3k A 5%—15%;
Tk AR 6—12 MNA AL FMEEA -5%—5%;
A MAAR 6—12 A0 W TFkha A 5% L,

T A KRS R R AT
WP AR ESHTELN “ENF L, A
“HBT IR 29, h PR R 3, A RHT R 4
5, ZEFHTEBRERLRY, AT HFHHRTZ
DELE S N
RE&TF S5 FHHFTENTRE:
1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
3.01~4.0=#

ARM(E) Ik i 220 i) JAZ

2,000

9.53

8.92 1,500

8.31 1000

7.70 ’

6.48
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HAEABRDAMRNNZEPEIEALBEEYRER AR, CELIERIZTFHLE T,

AL RAVENE AIER DA RN G (ATRABEEIER") A, AZ2FAP @R, RREOETIENY
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 ", BIF5 RIRE ST A R E B T F= 5
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,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .

IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
PO EERITERARE LALLM RET . FE, 2 IS ORLBEEN, BLIEATHIRE T 0N Ex R LR1E
H UM AR AT 424K

FEEEAFWGELT, BEIERG XTI TRAFA RS T E RGN RTWIERFRITS, TR
iX sk 8] OE AR R F AR S A2 ERIR 5o

AL R E AT R TRB XA, LB Tk, SRREFT RN ST AL i AT IR 690, & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IERE PP E LR EIE AR EAILAS RS ATRT, ARk, BAILARARIEA X EETE,

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
BR4: 201204 Wi : 100053 ¥i4m: 518000
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