20184 03 H 15 H

F 7%k (002737.S2)

WR: KN #EFE

=] = JIE 75

SINOLINK SECURITIES
IER A IRE

FHAT L

2 8] @

THMAE (AR F): 3821 T

KL F AL S TATLHE

W ART)
e b iRl ARL(E 7 L) 131.50
BHAE(E 7 A 11,157.32
AR B R AK(T) 39.15/27.89
PR 300 454 4096.16
RAE RS 11163.65
ARM(L) AL & B(E JITt)
300
42.98 250
200
37.95
150
32.92 100
50
27.89 : : S L 0
n wn n n wn
o o > S o
Q Q Q = 3
FRAE A LR
[ES R4 PIAR300
mXHRE

1 {ITE kK&EA, BARARA-ITEHEAS
#, BAEEAHIRI), 2017.10.26

i 2 # JF SAC Bk %BF: S1130515090003
(862160230249
pengt@ gjzq.com.cn

FHE 545 SAC RkBE: S1130511030026

(8621)60230221
lijingl@gjzq.com.cn

Z2ERERIS, ReWBLGH

LTE N AP,

R H 2016 2017 2018E 2019E 2020E
P 76 A RO 3 (L) 1.038 1.452 0.887 1.076 1.307
R4 E (L) 9.03 10.25 6.47 7.55 8.86
H % 128 P AR () 1.17 1.91 1.14 1.14 1.39
B E (1) 32.47 21.23 43.10 35.50 29.23
AT B F (1) 29.58 2958 29.58 29.58 2958
A AE 3 K £ (%) -1.17% 39.93% 22.12% 21.41% 21.43%
BB E (%) 11.49% 14.17% 13.70% 14.26% 14.76%
EIEA(E 7T R) 292.00 292.00 584.00 584.00 584.00
FR: AR, B &L R A AT
I 45 &) 1
SRR 17 FRR, HAR M. N8 17 FIEN 3855 1L, REK

14.6%, V3#% A 4.24 12, Fligk 40%, Fedk)as4#10E 3.65 12,
B pb3g K 55.25%., 17 SF4278 &4 IN4R 5.591, FlHiEK 63.75%.
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35 5 & (ARFEFL) # 7= uthk ARDPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX- XS 3 IN 3,035 3,364 3,855 4,557 5,368 6,339 il 969 906 932 1,409 1,784 2,410
MWK E 10.8%  14.6%  18.2% 17.8%  18.1% X&) 496 574 558 660 778 953
EX-R T3 ¥ -1,348  -1,401 -1,557 -1,844 -2,169  -2,556 B 537 648 797 859 1,010 1,155
% #f B A 44.4%  41.7%  40.4%  40.5%  40.4%  40.3% b v 62 374 337 161 110 130
EX 1,686 1,962 2,298 2,713 3,199 3,783 R K 2,064 2,502 2,625 3,089 3,682 4,648
% #f B KA 55.6%  58.3% 59.6%  59.5% 59.6%  59.7% %.& 7/~ 54.8%  59.2%  58.7%  59.2%  60.9% = 65.2%
B b FA B -36 -55 -69 -68 -81 -89 LS E S 2 2 3 3 3 3
% #f B A 1.2% 1.6% 1.8% 1.5% 1.5% 1.4% 1,227 1,220 1,257 1,358 1,572 1,680
R g -1,026  -1,171  -1,277  -1,517 -1,782  -2,097 32.6% 28.9%  28.1%  26.0%  26.0%  23.6%
% #f B A 33.8% 34.8% 33.1% 33.3% 33.2% 33.1% 435 439 505 738 761 763
&R -290 -372 -444 -524 -607 -704 RIS 1,701 1,721 1,846 2,130 2,366 2,477
% #f & A 9.5%  11.1%  11.5%  11.5% 11.3%  11.1% %.& 7/ 45.2%  40.8%  41.3%  40.8%  39.1%  34.8%
B FL AT (EBIT) 335 364 508 603 730 894 K EEH 3,765 4,224 4,470 5,218 6,049 7,125
% #f & A 11.0% 10.8% 13.2%  13.2% 13.6% 14.1% 48 3 43K 203 330 100 0 0 0
i % 3% R -1 -8 -7 7 13 17 B A+ B R 550 622 735 708 832 980
% # M 0.0% 0.2% 0.2% -0.2% -0.2% -0.3% 3 AR AR 96 119 17 146 172 281
P BALBR -1 -18 -6 0 0 0 R At 849 1,071 952 854 1,004 1,261
N A BT E 0 0 0 0 0 0 SR 0 0 0 0 0 1
St e 9 5 60 7 10 13 A KR R 305 348 357 375 385 395
Y 7 AT #17 2.1% 1.1%  10.6% 1.0% 1.2% 1.3% Btk 1,154 1,419 1,309 1,229 1,389 1,657
& Ak A 341 343 555 617 753 924 8 R EARE 2,449 2,637 2,993 3,781 4,409 5,173
ok FYHE 11.2%  10.2%  14.4%  13.5% 14.0%  14.6% VR ARG 161 167 169 209 251 296
Bk S 61 79 10 80 85 90 AR AERSES T 3,765 4,224 4,470 5,218 6,049 7,125
CRIEIRE! 401 422 565 697 838 1,014
) 7 F 13.2%  12.6% 14.6% 15.3% 15.6%  16.0% e
It 1% A -74 -83 -95 -139 -168 -206 2015 2016 2017  2018E  2019E  2020E
P 1EREFE 18.3%  19.7% 16.8%  20.0% 20.0%  20.3% # & AR
04 4134 328 339 470 558 671 808 -3 ¥l&1 1.050 1.038 1.452 0.887 1.076 1.307
Y #H L RARE 21 36 46 40 42 45 R H T 8.387 9.032  10.249 6.474 7.550 8.857
V2 & T A0 4 A1 307 303 424 518 629 763 HF R BEAEHR 0.430 1.167 1.911 1.141 1.144 1.392
£ FE 10.1% 9.0%  11.0%  11.4%  11.7%  12.0% A JE AR A) 4.374 4.374 6.171 0.000 0.000 0.000
lCE &S
LeREE ARFEFL) HR A EE 12.52% 11.49% 14.17% 13.70% 14.26% 14.76%
2015 2016 2017 2018E  2019E  2020E b8 Wl &£ 8.14%  7.17%  9.49%  9.92% 10.39% 10.71%
4 ) 328 339 470 558 671 808 BN ANEF 9.62%  9.26% 12.84% 12.02% 12.47% 12.97%
D 3 %Xt 21 36 46 40 42 45 KR
B[ 93 152 150 138 160 191 ksl EKkE 11.62% 10.83% 14.61% 18.20% 17.80% 18.10%
HE 2 Bl s 5 -14 -16 -45 -95 -103 EBIT 3% k % -21.11%  8.79% 39.58% 18.73% 21.00% 22.44%
R ) -300 -136 -46 16 -68 -83 A A ERKE 1.82% -1.17% 39.93% 22.12% 21.41% 21.43%
28 EHRLEHR 126 341 558 667 668 813 B RE 0.85% 12.19%  5.84% 16.73% 15.92% 17.80%
AT R -177 -159 -124 -387 -312 211 K EEHES
iy -124 -258 -38 -1 0 0 R K 3 B R 3 33.2 37.2 32.1 33.0 33.0 35.0
E: i) 42 43 8 7 10 13 75t B A R 120.1 154.3 169.4 170.0 170.0 165.0
B EH AR R -259 -374 -154 -381 -302 -198 J2 AT KR R A 59.3 79.4 82.4 65.0 65.0 65.0
&y 22 3 0 292 0 0 R R R 133.6 130.6 114.8 102.6 93.7 88.9
&Sy -609 127 -234 -76 10 n ZHhen
E: i) -134 -125 -162 -25 0 0 H R I R ARG -29.36% -20.52% -26.32% -35.31% -38.29% -44.05%
£ EHAERR -721 5 -395 191 10 11 EBIT A £AR K42 4 246.6 46.3 70.2 -87.6 -55.2 -51.6
L2 5 RE -854 -29 9 477 376 625 # = G E 30.66% 33.60% 29.27% 23.55% 22.96% 23.26%
KB NS R, BEIERFT AT
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#H 0 0 1 3 4 P, ZBFHH ARG RAWD, AT HEH K
o 0 1 1 1 2 Y B,
A 0 0 0 0 0 AN G T3 A E TG
L 000 167 160 150 140 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=¥%
*iR: MK 3.01~4.0=m 4
L X e F A B IR INAR ) AR (7E) 1 s e 5 A A B
B 5 H B A H A=A 12,89
1 2016-12-23 EN 34.31 40.00~47.00 ’
2 2017-10-26 EN 35.78 N/A 37.89
32.89
27.89
wn wn un un [Fa] wn wn un un
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A TR TN R BRAR A AR N T A AR AP, ETAEF LB A F LT, TAEA R,

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