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MUK 5] e bk B M, FAAT STARDLIR AL 37 38

KA

2% JF SAC k% : S1130516010003

2] KRG AR F)
B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.973 0.738 0.839 1.076 1.439
R4 E (L) 5.94 4.81 5.40 6.15 7.17
H R 2 E AR () 1.54 1.50 1.21 1.64 2.10
B E (1) 23.94 20.73 17.89 13.95 10.42
T RACT B E (1) 28.64 28.64 28.64 28.64 28.64
A AE 3 K F (%) 19.27% 6.13% 13.68% 28.27% 33.78%
BB E (%) 16.37% 15.32% 15.52% 17.50% 20.08%
EALA(E 7 AR) 1,283.58 1,797.01 1,797.01 1,797.01 1,797.01
Kik: AR, B & ik AR AT
2 5t B 5%
B N5 2017 FEAZT LN 1241 e, B3 K 25.0%; =2E4 400 13.3
e, Bk¥Emm 6.1%, ARKERIKE 0.74 T, LGHFEAH.
X
B 17 FAAG bk, FEEACHRE K Hok 2017 Ik, 8] EMA L
81 &, AFFTHME 67 R, FTAINALMT 14 &, MEELFRMA7] 3

16 %, N8 4ARE 85%MAHEABRNBATY, BATHERKEE, »
3] RPK Beik 38k (HAK+24.1%/E A 26.1%/ B Fr 14.3%), & & E A st
(E4R+1.3pct/ B A 0.6pct/ B FR 3.7pct). &4 8 FR &K S % LK
#A, N8 2017 FEAERF AL EF R A 2.3pct. F A Q4 ZA
1.5 12, AArk 2016 SFRHTH 0.15 L kKie4Fds, &AMAANEZ2ERT Q4
LEANAR TG, N84 RBARN RS, KmiEFE &K,
WIS . AR R REK, SRR EE: 2017 FASEREHNE
kARt 21%, N EALibR A 28.7 1o, RBlHIEK 49.4%., B, & FE
BRI EIREK, AR S e K@ AR R e N, LB AR T )
AR E, 25K 105 0iF (FRTHE 0.4 ). FIREHS T, R
ol T N8 BAIKRF, 82 E 20.6%, F T 1.5pct,

18 FUAERY, FIREAMNAAHER: 115 5 L& 5, Na T AN Lisi
JoR B R AR A, B AR R SR . A S TR RN, AE#R
B, TRANE A AL TR R R KERE, 18 Ft X453 6 REIK
Mo M 17 S 11 A 45, 238 ASK ¥ F4 T, A LENEEEALT
o B—7 @, 18 5 H2 357455 3 B787 TR, fRie L4, F
1 oh 2 X RO R s, ST B IR RS A dridfirigdb £, K
M S HAG AR R 25, W S L ST A S K

BT EX

FIFNE P Esngln, £ RS LR AR RN EIAR A X, ERANZS
B EKE, 3l B787 A AARERLS, RELGFHEK E, T35
FUAR AR A R JE = ) 18, #] 2018-2020 449 EPS % 0.84 7./1.08
TI1.44 7T, 35 PE 5414 18 12/14 45/10 4%, ¥ “EN” 4.

K 16 35
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5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 8,158 9,928 12,412 15,213 18,530 22,652 %P ke 1,287 1,689 2,103 2,045 2,077 2,000
WK E 21.7%  25.0% 22.6% 21.8%  22.2% Bl T 1,290 1,320 1,314 1,581 1,926 2,354
EX=RIT.5: 9.3 6,039  -7,740 -9,859 -12,279 -14,811 -17,922 A 44 68 90 98 18 142
Yo £ AN 74.0%  78.0%  79.4%  80.7%  79.9%  79.1% Bk s 160 697 466 508 571 649
£, 41 2,119 2,188 2,553 2,934 3,719 4,730 RAK 2,781 3,773 3,973 4,231 4,692 5,145
% #f & A 26.0% 22.0% 20.6% 19.3% 20.1%  20.9% %.& 7/~ 20.7%  21.7%  19.6%  18.7%  17.9%  16.9%
B A H A e -18 -19 -26 -30 -37 -45 LSS 9 97 165 166 165 165
% #f & A 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% E R 9,762 12,819 15,262 17,634 20,778 24,630
B ® A -436 -461 -532 -685 -834  -1,019 %.& 7~ 72.8%  73.9%  75.4%  77.8%  79.4% 81.1%
% #f & A 5.3% 4.6% 4.3% 4.5% 4.5% 4.5% T 7 556 624 758 620 509 420
&R -269 -312 -384 -456 -556 -680 RIS 10,623 13,584 16,264 18,448 21,480 25,243
% #f & A 3.3% 3.1% 3.1% 3.0% 3.0% 3.0% %.& 7~ 79.3%  78.3%  80.4%  81.3%  82.1%  83.1%
& A AT ALE (EBIT) 1,396 1,396 1,611 1,762 2,292 2,986 fEEH 13,405 17,357 20,237 22,679 26,172 30,389
% 7 £ HA 17.1%  14.1% 13.0% 11.6% 12.4%  13.2% 48 3 3k 4,409 3,788 3,071 500 500 585
w5 9% A -268 -180 -269 -247 -281 -174 R AF 2R 1,410 1,749 1,842 2,112 2,557 3,106
% #f £ KA 3.3% 1.8% 2.2% 1.6% 1.5% 0.8% AR AR 457 545 769 854 1,037 1,265
7 RARBIK 5 2 -3 -3 -1 -1 R At 6,276 6,081 5,682 3,466 4,094 4,955
NP R L & 0 0 0 0 0 0 K 53k 2,981 2,919 4,996 8,496 9,996 11,496
& 18 -5 318 350 400 450 2t K A 684 623 775 850 850 850
Y # AT #1 1.3% na 17.4% 17.1% 15.3%  12.9% ks 9,941 9,622 11,453 12,813 14,941 17,301
& Ak A 1,151 1,214 1,657 1,863 2,411 3,261 438 R AR ARES 3,365 7,628 8,650 9,708 11,048 12,879
ol £ F 14.1%  12.2% 13.3% 12.2% 13.0%  14.4% VO FRARE 98 107 133 158 183 208
ER & 250 447 169 180 200 220 IR S AT 13,405 17,357 20,237 22,679 26,172 30,389
i, AT A9 1,401 1,661 1,826 2,043 2,611 3,481
) 7 F 17.2%  16.7% 14.7%  13.4% 14.1% 15.4% b F oA
It 1% A -373 -41 -474 -511 -653 -870 2015 2016 2017  2018E  2019E  2020E
I 1R F 26.6%  24.7%  26.0%  25.0% 25.0%  25.0% B 4%
04 4134 1,028 1,250 1,352 1,532 1,958 2,611 -3 ¥l&1 0.922 0.973 0.738 0.839 1.076 1.439
D3 & ¥it-A -19 1 26 25 25 25 R AT 2.962 5.943 4.814 5.402 6.148 7.167
2 & T E 0 4 A1 1,047 1,249 1,326 1,507 1,933 2,586 HRBENE SR 1.704 1.536 1.500 1.214 1.643 2.095
o F)FE 12.8%  12.6%  10.7% 9.9%  10.4%  11.4% B L RA 0.600 0.500 0.228 0.250 0.330 0.420
ICE &
ALeREL ARFEFA) AR EE 31.12% 16.37% 15.32% 15.52% 17.50% 20.08%
2015 2016 2017 2018E  2019E  2020E Bk aE 7.81% 7.20%  6.55%  6.64%  7.39%  8.51%
4 4104 1,028 1,250 1,352 1,532 1,958 2,611 BN ANEF 9.44%  7.27%  7.08%  7.01%  7.91%  8.90%
EIEEIEE & 287 426 642 848 1,072 1,364 K E
IE 2 Tl E 284 174 233 -235 -276 -454 EELHFUANEKE 22.74% 21.70% 25.01% 22.57% 21.81% 22.24%
ER ) 337 122 468 36 199 244 EBIT 3% k % 152.14% -0.01% 15.42%  9.39% 30.05% 30.28%
2 EHNA SR 1,936 1,972 2,695 2,182 2,953 3,765 %) K E 144.87% 19.27%  6.13% 13.68% 28.27% 33.78%
AT -4,638  -3,457 -3,186 -2,848 -3,904  -4,906 BREEKE 68.99% 29.49% 16.59% 12.07% 15.40% 16.11%
1% 7% -39 92 -28 -1 0 0 FEEERSD
3t 0 -20 5 350 400 450 B2 K 2 B A R B 7.8 8.2 7.1 7.0 7.0 7.0
% E AL R -4,677  -3,569  -3,209  -2,499 -3,504  -4,456 A0 B R 2.4 2.6 2.9 2.9 2.9 2.9
& $g 760 3,342 5 0 0 0 R A K R R 30.1 30.6 32.2 30.0 30.0 30.0
AT 3,053 -683 1,343 1,004 1,500 1,585 &R R RS 241.3 288.3 330.5 321.8 322.2 322.4
E:400) -565 -568 -456 -745 917 -971 B
% T EHAL AR 3,248 2,091 892 259 583 614 # IR ARG 176.24% 64.87% 67.91% 70.46% 74.97% 77.03%
EBIT A £AR K42 4 5.2 7.8 6.0 7.1 8.2 17.1
25 iRE 507 494 378 -58 32 77 # G E 74.16% 55.44% 56.60% 56.50% 57.09% 56.93%
KB B R, BEIERFT AT
-2
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T 45 F F5 K IR H IR e B A
B3 —AA —AR AR =ZAA <AA
FEN 0 1 3 4 10
¥ K 0 0 1 2 9
o bk 0 0 0 0 1
B 0 0 0 0 0
P 0.00 1.00 1.25 1.33 1.55

kR #AMAKE

G X B FE A BIRE AR )

) 24 R X1 " ER Y
1 2016-05-05 FN 31.88 34.00~35.00
2 2016-08-28 EN 27.70 N/A
3 2017-04-18 EN 22.63 N/A
4 2017-05-02 EN 22.36 N/A
5 2017-08-30 FEN 14.96 N/A

KRR B EIER AT

BT IFRAHLA:

EN: AR 6—12 A A LR B A 15% A 1,
¥R MK 6—12 ANA A Lk E A 5%—15%;

Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;

BAF: MAAK 6—12AA N T3 EAL WAL

o

3% AR K ARSI R R AT
THF A RRERTERA CENTF LS,

“HH #
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S SR SR Ll E
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R~ A

HAEARMD AN L PRIEARBEERERAME, CASERBRTENLETA.

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
Bagaagsl B, AR, FEHELABEIEARD A RN ", BRES ARESHTEATH E R E MR T F=15
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
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BEPRLYFEEINESIEAGLETRY AAREZWUEGAZF T, MIZAKRIREHE R LT REGE—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERFRIRELARN TR ELBETH AT AE G E LS, EANLRAEELATHTHE. BEIEREN
BEPREBEABEGETELRENREFSEB TR, UAR (FHLE) FARZHETMAR. RELY. RS
P a91E B RTERE E LT MRIZT . FE, A RSO RLAREEN, BEiE R RHIRE P o R 8k 444k
H UM AR AT 424K

HEEREAFGHEALT, BEIERGXBENMTRAHARET PRGNS T RATGIERIF RTINS, FHTHRA
iX sk 8] OE AR R F AR S A2 ERIR 5o

ARER R E DI AWARR LB, LBAESHF X, &ARETEMET S LM X RS 5 AT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IEAEPFPOELETFIROEABSIEAF LIRS HTHT, ETETREA, BEIEATKRIAMX HETI,

AR SAXIR T o B K% A o

L& % -l
#,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
Hopb: E#&H AKX 9% 1088 5 Hopb: FEILTERE KEH 3 T4 2 Hehb: b EEYGEW KR d kid 4001 5
EAHEIRKE T # AR &R S TGH
4 -
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