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75 X HEFER (600507) /4M 5k BEZFBOAEHS
PR B (ERH) 23] B AR BAEE
wHHAE 15,77 EizRos 2015A  2016A  2017E 2018E  2019E
Py BFPA (BFL) 8,148.29 8,923.78 14,067.1 15,020.9 15,610.3
S B ¥ % yoy% -29.20% 9.52% 57.64%  6.78%  3.92%
PLIEH % T S0740510120023 A8 105.20  665.84 2,568.32 2,703.56 2,755.58
#,7%: 021-20315133 Kk E yoy% -81.52% 532.91% 285.73%  5.27% 1.92%
Email: duhui@r.qlzg.com.cn HRIE () 0.08 0.50 1.94 2.04 2.08
' -azg.com. RN T 0.53 1.01 2.64 2.71 2.89
N IR - 23 oY
AAF: M BB R 522% 25.13% 52.58% 36.26% 27.89%
PAIEH %S S0740517080002 PIE 76.89 13.48 3.62 3.44 3.38
P/B 4.01 3.39 1.91 1.25 0.94
RAA: 4T i
#,3%: 021-20315223 RAEE
BEA ¥x
_ m bghltR: i H A AR 2017 Rk AL, Tt 2017 £ EAAE T
Wik 021-20315766 N E) IR R A)IE 24.30 127-26.63 120, [ LK 265%-300%. Fit
MAe3k B )85 H)8 22.86 1070-25.19 1270, F)hig£ 255%-292%, FRitaf
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VAR T T 20912 . . .
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BE1: MEFRETR

HsA (ARPEFL) REAKE (ARFEFTA)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
F BN 11,509 8,148 8,924 14,067 15,021 15,610 il 1,702 1,763 1,433 3,117 5,187 7,485
HRE -12.91% -29.2% 9.5% 57.6% 6.8% 3.9% FLIKHR 1,366 1,785 1,307 2,299 2,530 2,586
B RA -9,706 -7,199 7,173 -8,993 -9,380 -9,559 A5 1,048 1,013 1,359 1,298 1,424 1,412
Yo £ 1 N 84.3% 88.3% 80.4% 63.9% 62.4% 61.2% X 101 93 137 129 139 144
24 1,804 950 1,751 5,075 5,641 6,051 B 4,218 4,654 4,237 6,844 9,280 11,626
% #H A 15.7% 11.7% 19.6% 36.1% 37.6% 38.8% % & #/* 45.4% 50.0% 50.0% 62.8% 68.2% 69.5%
B LA B -66 37 -89 -176 -173 203 206 207 195 395 945 1,545
% #H A 0.6% 0.5% 1.0% 1.3% 1.2% 1.3% 3,050 2,743 2,415 2,048 1,752 1,715
B A -108 -90 -103 -155 -150 -209 32.8% 29.5% 28.5% 18.8% 12.9% 10.3%
% £ HA 0.9% 1.1% 1.1% 1.1% 1.0% 1.3% 1,738 1,574 1,469 1,448 1,465 1,676
FEA -641 -488 -586 -802 -1,082 -1,186 5,070 4,652 4,240 4,052 4,323 5,008
% # A 5.6% 6.0% 6.6% 5.7% 7.2% 7.6% 54.6% 50.0% 50.0% 37.2% 31.8% 30.5%
EALHT AL (EBIT) 988 335 973 3,942 4,237 4,452 9,287 9,306 8,477 10,896 13,604 16,725
% #5EHA 8.6% 4.1% 109% " 28.0% 28.2% 28.5% [EETEEN 2,504 2,808 1,773 357 0 0
W 4% A -188 -127 91 -204 -196 -137 JLAT IR 2,843 3,635 2,871 3,802 4,162 4,326
Y% £ A 1.6% 1.6% 1.0% 1.4% 1.3% 0.9% Hpiiah 5t 667 491 811 1,293 1,217 1,512
R RALAR K 27 95 -17 -95 -130 -140 A i 6,014 6,934 5,455 5,452 5,379 5,838
RMME R S I A 0 0 0 5 0 0 KK 0 35 28 28 28 28
A A 7 13 14 14 12 11 R 5t 70 69 66 66 66 66
% A7) F) 1 0.9% 9.8% 1.6% 0.4% 0.3% 0.3% %4 6,084 7,037 5,549 5,546 5473 5,932
& Ak AR 780 125 879 3,652 3,923 4,187 HiE B AARS 2,982 2,016 2,650 4,884 7,455 9,879
Fll A 5 6.8% 1.5% 9.9% 26.0% 26.1% 26.8% PR &R € 221 252 278 465 676 914
TN 24 7 25 22 15 8 AR A AR A3t 9,287 9,306 8,477 10,896 13,604 16,725
AAT A9 805 133 904 3,674 3,938 4,195
3 7.0% 1.6% 10.1% 26.1% 26.2% 26.9% o 45 A
-206 -18 210 -919 -1,024 -1,201 2014 2015 2016 2017E 2018E 2019E
25.6% 13.6% 23.2% 25.0% 26.0% 28.6% E B A
AR 599 115 694 2,756 2,914 2,994 KA (L) 0.429 0.079 0.502 1.937 2.039 2.078
S HMRAEBRE 29 9 28 187 210 238 AR = (L) 2.249 1.520 1.998 3.683 5.622 7.450
V2B F B 8 8y 5 F) 569 105 666 2,568 2,704 2,756 BB ENAL LR (L) 0.628 0.533 1.015 2.645 2.712 2.889
PA)FE 4.9% 1.3% 7.5% 18.3% 18.0% 17.7% WA (L) 0.000 0.000 0.252 0.252 0.100 0.250
REAREFL (ARTFEFA) 19.09% 5.22% 25.13% 52.58% 36.26% 27.89%
2014 2015 2016 2017E 2018E 2019E 6.13% 1.13% 7.85% 23.57% 19.87% 16.48%
AFiE 593 115 694 2,756 2,914 2,994 19.36% 9.21% 24.11%  132.83%  154.43%  177.02%
R FRA B 0 0 0 187 210 238 E RS
A H ik 658 640 545 534 581 644 Bl GG K -12.91% -29.20% 9.52% 57.64% 6.78% 3.92%
BTN H 134 72 59 18 -18 -18 EBIT3§ k% 4.37% -66.15%  190.89%  305.07% 7.47% 5.09%
AR e L 552 -121 47 200 119 211 HAEEKE 1.16% -81.52%  532.91%  285.73% 5.27% 1.92%
BEEDALER 833 707 1,345 3,695 3,806 4,069 B FHEE -6.83% 0.20% -8.90% 28.53% 24.86% 22.94%
TATF & 63 48 38 123 288 811 FEERRH
A 29 25 10 -195 -550 -600 LR AR JB) B R B 8.7 12.4 10.2 9.4 10.1 10.5
At 58 12 16 9 12 11 AR EER A 42.1 52.3 60.4 52.7 55.4 53.9
BEFEHAE SR 25 61 -12 -309 -826 -1,400 JLAF IR AR R R A 42.6 52.2 50.5 49.9 50.5 50.3
MEARFRF 0 0 0 0 0 0 ) R 7= R i Rk 95.1 123.3 101.9 56.1 44.0 38.0
FAREK -459 339 -1,042 -1,415 -357 0 (3 3 %]
St -376 -860 -314 -98 -344 -134 B AR/ IR A 24.99% 47.54% 12.51% -51.00% -63.41% -69.05%
EREDALER -835 521 -1,356 -1,513 701 -134 EBIT A &tk 42 4% 5.3 2.6 10.7 19.3 21.6 32.6
A% AT 23 125 -23 1,872 2,280 2,536 R RAEE 65.51% 75.63% 65.46% 50.90% 40.23% 35.47%
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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