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LG AR, REHBBE ) MAEERK

2] KRG (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P & (L) 0.756 0.844 0.580 0.744 0.904
R4 E (L) 7.12 8.08 9.24 10.73 12.54
R 2 I AR(L) 1.50 1.88 1.70 2.37 3.58
B E(1E) 75.43 53.88 24.34 18.98 15.62
A K E (%) 53.90% 11.72% 21.21% 28.23% 21.53%
IR E (%) 10.61% 10.45% 12.55% 13.86% 14.42%
EIEA (A 7 R) 103.56 103.56 207.11 207.11 207.11
FiR: AR, B &L R A AT
A 55 14

B XELLAHZFR, REHALNTFAT LKA 11.05 2T, B
+21.25%; )3 B LF N84 AE 104 oo, FH+20.83%, 474
EPS0.50 T; 23 )a#4edb4#)id 1.13 1T, FH+25.14%.

oM

AR, RESBMERERESE A AT =FE 8] it K4
4 12.15 Feb, BH+19.47%, AL 2N HE, b A 2 1.5%49 )
AR, EHOMN3H+21.25%,. £ =FF F, ASDIKAIER+22.74%, Fib
18Q2 ARk, T 2RMERFPRBINLSAALE, LARFEARKE
ML K E, ARNASAFHBHRR LR S EE, Rid, BHhmE, &F
BN H AR KRB SF A AASFFHAEN 8] K T 85T % KA 8945 7
B, 12 KA L& E— R ayntin], B REH N E— ey kR,

m EARERER, FRABESFTRE: Sk, 2ELAEF—ATRAL
FEHoh, ZFFLEFFE 28.280F LB i@ BRI, 2R HARAR A
o AT=FHE LA FH 27.67%, FlHLIEIK) 0.76ppt. & d F & E+HH
BB LA, BE AR AT RAR MM LR, R Sfrdm K LT, =%
BRI % AERILTR 117 A0 5% 14.42%, 2135 FTHERAEY
T, &% AETH 1.07 A85 5% 11.08%., T2 % AW TFH% 0.05
ANEHEE 3.50%, W4EF AR TRE0.04 485 4 %E-0.15%.

m REHAMAERLE BZARMNRAFRE: SFARBINE SMNIE R E
Z50%AT, AT RARKTFOEATHEKEREAZLE, RTREHAR
Ho £y, £, ARFREBMESKZRIEK, EdHTFTEARIKAN ki
2, BN AR SRR R, RiEAF T AN S THig kX A%
AL TR 6 Heb# FREAX], BRFIEREBT S, #— T IRIEBIT HF
K, Bt 19-20 FEHmmE 2 KBEEFM, HRTASFURMER AL
S, AV B F o 8] BT L6 Kok & B T AR & B4 .

B A B

B it 8] 2018-2020 SF 52 AAL AN 15.25 1270/19.21 12 TI23.45 1L, R g
K 23%/26%/22%; 5= 33 & F N 8] #1018 1.20 12 0/1.54 12 T/1.87 1T, B
rbIg K 21%/28%/22%, 474 EPS £#1% 0.58 7./0.74 7./0.90 ., B AT
W3t PE H 24X/I19X/16X, #7581 “FEN” iF4%,
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# xRk ARTFEFA)

2015 2016 2017 2018E 2019E 2020E 2015 2016 2017 2018E 2019E 2020E
EX- TN TN 589 875 1,240 1525 1,921 2345 % h4 177 122 172 172 239 401
Wk 48.7%  41.7%  23.0% 26.0% 22.1% g H 5 48 39 42 51 65 79
EX- R ¥ -390 -604 -893 -1,118 -1,399 -1,694 P 132 122 130 196 242 288
% £ £ JEA 66.2%  69.0% 72.0%  73.3% 72.9%  72.3% 3t fuiish kS 59 26 110 89 99 109
E3F| 199 271 347 407 522 651 N W 416 310 453 509 644 876
Yo £ £ A 33.8% 31.0% 28.0% 26.7% 27.2%  27.8% %. 7~ 38.7% 26.7%  31.7%  32.6%  35.4%  40.0%
i L A B A -3 5 -8 -10 -13 15 g mpE 0 0 0 1 0 0
% £ 1E JEA 0.5% 0.6% 0.7% 0.7% 0.7% 0.7% = 7 613 776 924 1,016 1,130 1,262
5 B -87 -124 -156 -195 -250 -314 %, 5 % 57.0% 66.8%  64.7%  65.1%  62.1%  57.6%
% £ 1E JEA 14.8% 14.1% 12.5% 12.8% 13.0% 13.4% VRN 46 46 46 35 44 53
5w % -44 53 -49 -63 81 104 R AR S 660 852 976 1,053 1,174 1,315
% £ 1E AN 7.5% 6.0% 4.0% 4.1% 4.2% 4.4% %.4 3~ 61.3% 73.3% 68.3% 67.4% 64.6% 60.0%
&AL ATAE (EBIT) 65 90 134 139 178 217 & & 1,076 1,162 1,429 1,562 1,818 2,192
% #f A 11.0%  10.2%  10.8% 9.1%  9.3% 9.3% 43 pEH 69 15 28 0 0 0
W4 %A -2 0 0 0 1 2 B AEm 151 190 287 330 414 503
% 4 £ A 0.4% 0.1% 0.0% 0.0% -0.1% -0.1% e E ) Ak 42 42 45 45 56 146
PE T3 -5 0 9 0 0 0 a# itk 261 247 361 375 470 649
N AME T I S 0 0 0 0 0 0 KA 0 0 0 0 0 1
R & 0 0 0 0 0 0 A K Ak 123 132 134 125 125 125
Y% # A AU 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% A 384 379 495 500 596 775
& A A)H 58 89 125 140 179 219 & 38 AR F A 660 738 837 957 1,111 1,299
b FY 0 E 9.8% 10.2% 10.1% 9.2% 9.3% 9.3% MO A A 32 46 97 104 111 118
ERS V&S 7 n -16 10 10 10 B R A AR S AT 1,076 1,162 1,429 1,562 1,818 2,192
A ERE] 64 101 109 150 189 229
VIR E 3 11.0% 11.5% 8.8% 9.8% 9.9% 9.7% B & At
P 13 %, -9 -16 -16 -22 -28 -34 2015 2016 2017 2018E 2019E 2020E
13 F 13.4% 15.7% 14.4% 15.0% 15.0%  15.0% 4 g% %4%
% A1 56 85 94 127 161 194 Fpics 0.491 0756  0.844  0.580  0.744  0.904
O A AR 5 6 6 7 7 7 GmAnE 6.370  7.123  8.083  9.243 10.731 12.539
3 & F & 36 %A1 51 78 87 120 154 187 F LB ENEHR 0.963 1.496 1.881 1.701 2.366 3.577
) E 86%  89%  7.1%  7.9%  80%  8.0%  p5mAl 4374 4374 6171  0.000  0.000  0.000
1K &3
e Er ARFEFL) L 7.71% 10.61% 10.45% 12.55% 13.86% 14.42%
2015 2016 2017 2018E 2010E  2020E i % fikss 473%  6.74%  6.12%  7.69%  8.48%  8.54%
4 1 56 85 105 127 161 194 A RAMEE 7.36%  9.47% 11.90% 11.16% 12.41% 13.01%
OF 3 &3t 5 6 6 7 7 7 O #kE
k4 % b 37 41 59 58 67 78 EX-R T SN 2T 80.26% 48.70% 41.71% 22.96% 25.97% 22.07%
bz 2 s 1 7 17 7 -10 10 ERITHE&E 235.90% 38.87% 49.29%  4.12% 28.03% 21.55%
iz KT 5 22 13 -2 27 108 4 A kA 304.94% 53.90% 11.72% 21.21% 28.23% 21.53%
2 % EH RN 100 155 195 176 245 370 BR EHRE 118.75% 8.05%  23.00% 9.24% 16.41% 20.57%
kAT -88 -198 -136 -127 -178 209 fAEEgh
15 % 0 0 -3 -1 0 0 SRS S LS E 14.0 12.4 9.2 10.0 10.0 10.0
E: %) 75 37 -66 0 0 0 B AR 73.8 76.6 51.4 64.0 63.0 62.0
1% F AN R -13 -161 -205 -128 -178 -209 A TR A E S 57.6 58.5 64.7 70.0 70.0 70.0
e 85 10 58 0 0 0 e A E 2 3774 2983 2442 2135 1853  167.8
4 -69 -55 13 -37 0 1 e
%) -23 -4 -14 -1 0 0 BRI R ARG -15.64% -13.72% -15.39% -16.24% -19.55% -28.23%
£ K EHAEHS R -6 -50 57 -48 0 1 EBIT #) 8. 4% K 42 3% 26.0 197.5 -338.4 -684.9 -173.5 -135.6
BN S 80 56 47 0 67 162 KEAE 35.72% 32.59% 34.66% 32.04% 32.76% 35.37%
KB NS HFAR B EIE R AT
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
BH —AR” —AR —AA =ZAA X<ARA TGP RRERTENY “EN”HF Lo, A
EAN 0 0 1 1 2 “HHET R 20, A PR R 3N, A BHT 4
EF 0 0 2 2 2 o, 2B TFHIHE/FERL RS, ATHFHHTE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R

L 0.00 0.00 1.67 167 1.50 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M

R N AR 3.01~4.0=#% 4

X H F A B IR INAR ) NG P s 25 5 A A

55 B # R Lk B 31.89 70

1 2016-10-28 ESN 64.70 75.00~75.00 £

2  2017-01-24 EPN 51.67 60.00~60.00 27.21 50

3  2017-03-30  EA 60.10 65.00~65.00 o 40

4  2017-04-20 EPN 53.09 65.00~65.00 30

5 2017-06-01 EAN 39.75 52.00~52.00 17.85 20

6 2017-07-24 EPN 4548 52,00~52.00 10

7 2017-07-27 EPN 46.03 52.00~52.00 3.7 T ¥ ¥ I ¥ I I I % 0

8 2017-08-25 ESN 47.71 52.00~52.00 S @ &8 5 § g2 8§ 5§ 8

R EAIEET A R R o A N O R T R

BE IR

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

AIBERAE “ESIERRD AN QAT R “BiER”) A, KEZFLEPAI, KRE QLTI
DI TIFVIAEAT 77 RABEAEFT S R a9 HE N, RBAR D R LAEAT LA, FVAEFTIZ A K 8 JRA 8 H 4 77 XAE F o
i P@mg s A, AR, SRR AA “BEIERRDA RN, Bt AIRE AT A R S 6 M Ao
%5,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
BFA. FR. BN RBARE RN T R AR 69 R, AR FRBELT, TRARN AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEALERLLTMRIAT . FE. 2RI SFORLBMEEZN, BLIEATHREPHALTRL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAE), KRS REBLIERBRDA RN EE P FREFRZT C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o
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w35: 021-60753903 w35: 010-66216979 ¥,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
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