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BRERRE, SREGHEKDLE

2] KRG (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P & (L) 0.479 0.722 0.721 0.765 0.822
R4 E (L) 3.96 4.32 4.54 4.78 5.04
R 2 I AR(L) 0.92 1.05 0.95 1.10 1.17
& E(1E) 14.28 11.23 11.26 10.60 9.87
A K E (%) 113.30% 50.81% -0.22% 6.21% 7.39%
IR E (%) 12.08% 16.73% 15.88% 16.01% 16.30%
EIEA (A 7 R) 2,090.81 2,090.81 2,090.81 2,090.81 2,090.81

R N E) R BEIEFA AT

I 4y # 3

m 18 FAT =%, NI EAFTLIN 23.83 L T/+5.47%; 1344 12.2 1
Tl-4.49%; FedE)aH4%F) 11.8 10 T/+14.95%. Q3 #F &, LBk 8.51
AL TI+3.4%, )2 F 1% #) 4.41 10 TI+14.55%., W47k AT A

ZEHMN

B ARREEHEHEFRTIOEREA TR, 18 FaT=FF, NaFALE
Ak 23.83 1L LI+5.47%, x5 F A3k FTF 3.5pct, RBRTEARBHERA
ks, 2BEKE, 18 FAZFEREZAEEZHERP)HNEELFRANT
7% 3.87pct #= 1.0pct.

LR ERS, FARTHE, PLIUAEHAABERDSAE, Q3 %
% B R A 2.8310T/+0.71%, B A % & T A IE ik 4k Q3 LA R 424
0.89pct £ 66.75%. Q3 ¥ %, ¥ AEKLFRM T4 3.2pct £ 9.75%:; H#
I 5t 4% A E 45 A F % 1.45pct A= 11.8pct. M 4% A4 Tk, 18
FAT =% K R tb-15.84%, BT A A F 2L RA] LN, #hF oY
HAE R A SR 18-20 4 MM BT A, M5 ARaE ).
BAREITH 45pct £ 59.8%, BT ELISIMAN=ZFAER TR 0.6
1. PRIg#t3Em 2.6 L. OLFRI F A ISR AIEA RN SDILE]
L KRR BEKRFAZER, AL ZREXEw; QFF44% AR
+321.28%, BT & F B BN ARTF BT ey B PTF AT 5, RSB
T3 R, mAIMAZE R R,

m RERR, BGEMEH. 3 RESHAY, SRR T 17 SRR
B, 18H1 £AFRF 17.7%; A=y 2, 2017 F K% E 21%, it
2020 Fk 4 K 8 ¥, HEMITRSD 33%, By ZETEHE MK
B THGRREBEKRZAABHFNLEZZ %, MEBKEXFETEHREN
B, A2XETKREBERZL.

BTN

B NS HATIRAEE (6.2%) faicd (17 54 70.07%) ¥ A A &A%
ZH, MUK FETH=ZA, FAREZAHDAMEEK, KN+ 38 18-20 F
EPS %% % 0.72. 0.77. 0.82 ., & PE % %% 11.3, 10.6. 9.9/, %4
B CYEN” %,

e 3R T

m ARy EEEY KFRAERE, FRASEIKTANSE.
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B R: ZKIRE TR HE
R % % (ARFBEFL) = itk ARPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET 3 IN 1,545 2,825 3,089 3,338 3,542 3,751 %P Ee 987 2,603 2,363 2,607 1,935 2,355
MK E 82.8% 9.3% 8.1% 6.1% 5.9% B F R 65 66 108 128 136 144
EX-R %5 ¥ -868  -1,281  -1,247  -1,333  -1,429  -1,518 A% 1 0 0 0 0 0
% 4 £ A 56.2%  45.3%  40.4%  39.9%  40.3%  40.5% bR h 2 3 5 7 8 8
£, #1 678 1,544 1,842 2,005 2,113 2,234 R R 1,054 2,672 2,476 2,742 2,079 2,507
% #f B SN 43.8% 54.7% 59.6%  60.1% 59.7%  59.5% %.& 3~ 8.7%  16.6%  15.0%  16.5%  12.9%  15.1%
2 b A4 R e -54 -41 -16 -17 -18 -20 K 4,435 3,942 4,801 5,069 5,568 6,068
% #f & A 3.5% 1.4% 0.5% 0.5% 0.5% 0.5% P 6,610 9,437 8,863 8,552 8,161 7,770
ERIa a0 0 0 0 0 0 0 %.% 7/~ 54.6%  58.7%  53.6%  51.3%  50.7%  46.7%
% #f & SN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% FR i 8 8 7 6 4 3
&R -166 -190 -190 -190 -202 -214 B NN e 11,054 13,400 14,048 13,917 14,024 14,132
% 7 A 10.8% 6.7% 6.1% 5.7% 5.7% 5.7% %.& 3~ 91.3% 83.4%  85.0%  83.5%  87.1%  84.9%
B FL AT (EBIT) 457 1,314 1,636 1,797 1,893 2,001 k2 EH 12,108 16,072 16,523 16,660 16,103 16,639
% #f & A 29.6%  46.5% 53.0% 53.8% 53.4% 53.3% 48 3 43K 1,309 958 1,219 2,462 1,500 1,500
i % 3% R -342 -341 -247 -170 -164 -139 KA+ # R 346 451 368 367 393 417
% 4 A 22.1%  12.1% 8.0% 5.1% 4.6% 3.7% e RS R 74 137 475 184 196 285
P BALBK 0 0 0 0 0 0 R At 1,729 1,546 2,062 3,013 2,088 2,202
N A IAEEA ME 0 0 0 0 0 0 * HRE& 4,082 5,403 4,744 3,244 2,844 2,444
a1 505 442 448 520 560 600 A KA Rt 169 280 263 252 252 252
Y 7 AT #17 78.7%  29.7%  23.6%  23.9% 24.1%  24.1% ik 5,979 7,229 7,069 6,509 5,185 4,899
2 Ak A0 620 1,414 1,837 2,147 2,289 2,462 38 AL AR AR 5,209 8,289 9,023 9,484 9,997 10,545
ok F I E 40.1%  50.1% 59.5%  64.3% 64.6%  65.6% DE 3 %3¢ 919 554 431 666 921 1,196
ERR &S 22 72 59 30 30 30 R AR AT 12,108 16,072 16,523 16,660 16,103 16,639
AR 642 1,487 1,896 2,177 2,319 2,492
) 7 41.6% 52.6% 61.4% 65.2% 65.5%  66.4% b E AT
P 1% A -103 -314 -186 -435 -464 -498 2015 2016 2017  2018E  2019E  2020E
P 1ERE 16.0%  21.1% 9.8%  20.0% 20.0%  20.0% i B AR
4 A i 539 1,172 1,710 1,742 1,855 1,993 B Sl E A 0.373 0.479 0.722 0.721 0.765 0.822
Y #H L RARE 70 171 200 235 255 275 AT 4.144 3.965 4.316 4.536 4.781 5.043
2 B T S8 A1 469 1,001 1,510 1,507 1,600 1,718 R BEANL SR 0.792 0.919 1.049 0.953 1.099 1.169
A FE 30.4%  35.4% 48.9%  45.1%  452%  45.8% R R A 0.100 0.150 0.336 0.500 0.520 0.560
EiES
AeREzE ARFTEFL) HF Ak EE 9.01% 12.08% 16.73% 15.88% 16.01% 16.30%
2015 2016 2017 2018E  2019E  2020E B AR 3.88%  6.23%  9.14%  9.04%  9.94% 10.33%
4 A1 78 539 1,172 1,710 1,742 1,855 1,993 BN AKEE 3.30%  6.69% 9.41%  8.93% 9.76% 10.04%
D -9 8%t 70 171 200 235 255 275 HRE
HF 9L & &k 609 892 827 793 792 792 EF LHPANERE 6.22% 82.79% 9.35%  8.05% 6.11%  5.92%
HE 2 Bl s -151 -118 -513 -254 -379 -447 EBIT 3% k % 18.41% 187.53% 24.57%  9.81%  5.34%  5.69%
e e -2 -24 169 -288 29 106 EERIE S S 47.26% 113.30% 50.81%  -0.22% 6.21%  7.39%
2 B EH AR 995 1,922 2,193 1,993 2,297 2,444 B EEKE -3.24% 32.74%  2.81%  0.82% -3.34%  3.33%
AT R -97 -487 -428 -451 -369 -370 FEEEES
4% % 80 -804 -800 -268 -500 -500 SR QLT P E 8.5 5.7 7.9 11.0 11.0 11.0
E: i) 557 -456 484 520 560 600 VoL E ¢ 0.2 0.2 0.0 0.0 0.0 0.0
B F EH AR R 540  -1,746 -744 -199 -309 -270 S AT K 2 R R B 64.1 64.6 82.9 50.0 50.0 50.0
&y 0 1,633 0 0 0 0 R B R 3 1,556.6 1,199.7 1,005.0 843.6 713.5 596.7
&Sy -625 168 -398 257  -1,362 -400 ZHhees
B -486 -576  -1,293  -1,294  -1,298  -1,354 A QAR R A 71.86% 42.49% 38.08% 30.54% 22.07% 13.54%
# f &AL A -1,112 1,226 -1,691  -1,550 -2,660 -1,754 EBIT A £AR K42 4 1.3 3.9 6.6 10.6 1.5 14.4
e 4RE 423 1,402 -242 244 -672 420 w2 G E 49.38% 44.98% 42.78% 39.07% 32.20% 29.44%
KB NS R, BEIERFT AT
-2
Bt 5 I R B — TUHE A




] & JiE 75
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
Bd —AA —AA AW =ZAA ~ARK TP AERSHTENHN “EN”HF 1o, A
9’5}\ 0 l 2 4 6 “i@g%” ,f_‘%', 2 /ﬂ\, %7 13 qj'].i” ,f%:" 3 /ﬂ\, jb “;ﬁy‘%” ’f%j’ 4
Hi 0 0 0 0 0 o, ZBRAH ARG RARS, AT HEH BT
il 0 0 0 0 0 D ERE SN
X 0 0 0 0 0 RAT S5 BB BT BT
L 0.00 1.00 1.00 1.00 1.00 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m ¥
= 2
L X #F A BRI AR T AR (7E) i e S5 AL B
A5 B #1 TR w A B A= 8.89 1,200
1 2017-01-25 EN 7.14 N/A 8.48 1,000
2 2017-03-29 EN 7.34 N/A 8.07 800
3  2017-04-10  EA 7.80 N/A 780 600
4 2017-05-02  EA 8.31 N/A 725 200
5 2017-06-07 £ A 8.75 10.50~12.00 6.84 200
6 2017-07-17 £ A 8.18 N/A e
7 2017-08-28 £ A 8.78 N/A 602 T T T T o o o 4 0
8 2017-10-31 % A 8.48 N/A S g g 8 g8 3 g 8
RB: EAIEES AT £ & & & &6 &8 &8 &
BE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
Bk AR R 6—12 ANA N E g E A —5%—5%;
BAF: AAAKR 6—12 ANA R T taE A 5% A L,
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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

L& El -y 3
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
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥opt: b EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR 4& e < 7GH
4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

