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A8 B A TR P E AN B, BARTE
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3 KRF4Lk (603609.SZ) &3F: M
BRAKFART, KRALKERE
WMEHHK

2 ) B A TR R AL

F{ AT 2015A 2016A 2017E 2018E 2019E
BLMAN (BEF L) 9,696.31 11,870.58 14,519.65 17,802.39 21,890.86
3K £ yoy% 6.09% 22.42% 22.32%  22.61% 22.97%
2 8 B ) 4 ANE (B L) 314.18 426.98 523.04 628.07 740.32
3K £ yoy% 26.31% 35.90% 22.50%  20.08% 17.87%
FRkE () 0.38 0.51 0.63 0.76 0.89
HFRALRE 0.56 0.25 0.50 0.59 0.73
HRENEE 11.80% 14.20% 15.18%  15.42% 15.38%
P/E 35.90 25.17 17.05 14.20 12.05
PEG 1.36 0.70 0.76 0.71 0.67
P/B 4.24 3.58 2.59 2.19 1.85
Kk 201755 4 A 24 AkEM A A

E G P

B EH4: N E A 2016 F54R, SHEICN 118.71 1L, Blbig K 22.42%,

3 B4 A1E 4.27 12T, Fle3g Kk 35.90%, A 10 iRk A 4e 44 1 T; 20
17 F—F F R ANFT LKA 26.90 12T, B K 29.16%, Y344 4)iE 7037
7, BrEK 3.01%.

PHEERFEEK, ZPabhfrRghatifg, 3 2016 F1AH4E 4
215.49 7ok, FlHIEK 5.62%, L #AHEK 15.34%, & EZ 602 40%. 19
HEAREAE 13.47%, TH 027 ABH K. N5 6 RIAARARILLE,
E AR RAARRRRES, FREHEF B ZHAFTHER, » 3
BEREPEMEBKEHNE, HEZSEHEET SR BRI HA, D4
M 33.5%%#% % ] 37.5%, ATsHAE LG K 29%.
BELEH—FRE, FHEAHEE. DAFHAG T LT TE, KT LR
oy PR+ EET SRR REZ Y i AR B AT, fRIAF, 2016 FEHE N
P 3440 7R, WwH A E 16.43 ok, BERIOFA 275127 (&
#HhEd), R, @it EFH R RE P ITOBRE L, NE] EE SR
e, ML Zme =S mfF T 2SO EHMHE,

—E B FEHEHAE, LGEHEARE, 2017 F—F Z A4S 465 Hok, F
P K 19.34% (FALA L7, HAHEK 10%, H 3 K%HEK 30%, &
FIE KL 30%, R a#THE 15%). B A4 LBIR G, MK R Kk K
90%, #t M3t RIAKES, W S HMNAERE b L3k 20-25%, 4 3) &3t
HEFFRBHENFAZ LR, AHERLAEZTRERLL 2 B 5. A
A B AR 3k B8 %9 2700-2800 7 R, 1-2 A% A ZART 1 L. 3 LGN
# AT, BAVRIELG ), BARTTERANE R LA R8I K
FERASEFRIGT TG Y, N EARMBIHEAAHEY, R 55K
Prpefe s A = b s 5 7y X#AT RS, RE—FHELGARE, BREFRE, N
S RN AT A BAF. — S @, N8 T B sk — KA e, AR G
Gl EAEE (Ft A &4 2017 FHZRLEK 30-40%, BEFEHZ
K% 3.2-351CR), mEHMEHMERARLYTRSRS; F—F @, N§
EAmiLEZ AR T R T8 S SR, AF AT RBAA TR, KMNE
BB IF N8 K6 KB oA E b sk L TG MEA R, Wit 2017-18 54
A 5.21C. 6.31C, LATRMHTE 17 FAER 1745, £&E “EN” 4.
KR P EIE R R AR, RAIAS KL 3l = bk ik & A2
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BZE 1: RFEHLZ AR FIRE TN

WHR ANRFHR) REffR ARTHR)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[-213:2. 9N 913,945 969,631 1,187,058 1,451,965 1,780,239 2,189,086 il e 46,606 73,553 70,731 49,512 34,658 95,786
KR 7.20% 6.1% 22.4% 22.3% 22.6% 23.0% ISR I 12,741 23,934 37,953 37,254 44,213 50,169
L% 826,906  -869,613 -1,072,748 -1,315,887 -1,613,220 -1,986,009 1t 98,816 93,733 119,557 144,207 176,791 217,645
% BN 90.5% 89.7% 90.4% 90.6% 90.6% 90.7% Hopth i F) e 27,536 24,073 34,460 37,840 43,786 51,242
EA 87,039 100,018 114,309 136,078 167,010 203,077 W 185699 215293 262,701 268,812 299,449 414,842
% HEA 9.5% 10.3% 9.6% 9.4% 9.4% 9.3% % £ 7 50.8% 52.4% 50.8% 50.9% 52.2% 61.9%
AL Kb -166 -137 -1,527 -290 -356 -438 K v 29,473 34,460 50,405 50,405 50,405 50,405
% HEMA 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% [ € 7 124,264 132,724 159,198 177,877 192,677 173,037
Ell Bl -28,133 -32,990 -37,005 -45,011 -53,407 -65,673 34.0% 32.3% 30.8% 33.7% 33.6% 25.8%
% HI A 3.1% 3.4% 3.1% 3.1% 3.0% 3.0% 23,101 23,776 38,045 24,491 24,391 24,782
il 24,861 -25,449 28,471 -36,299 -43,616 52,538 179,860 195,943 254,246 250,371 274,071 254,821
% #EFIA 2.7% 2.6% 2.4% 2.5% 2.5% 2.4% 49.2% 47.6% 49.2% 49.1% 47.8% 38.1%
SBLRIALE (EBIT) 33,878 41,443 47,307 54,478 69,640 84,429 365,559 411,236 516,947 528,184 573,520 669,663
% #EFA 3.7% 4.3% 4.0% 3.8% 3.9% 3.9% B K 38,924 56,774 99,124 43,624 10,029 1,000
W45 % -5,405 -4,317 -4,479 2,015 -329 1,431 AR 45,425 52,287 73,883 82,059 99,693 122,682
% A 0.6% 0.4% 0.4% 0.1% 0.0% -0.1% Softh g 2 11 fit 544 6,775 6,323 16,789 10,354 12,699
B IR AR AR R 539 -1,001 -1,819 -1,591 211 -87 s ffit 83,805 115,836 179,331 142,472 120,076 136,381
A RMEAE R RS -14 5 6 0 0 0 K BEK 24,250 3,000 5,000 5,000 5,000 5,000
fraalE ! 1,472 1,586 11,406 14,500 11,000 9,000 Hofth A9 47 £5% 0 0 501 501 501 501
% BT FYI 4.5% 3.9% 20.8% 21.2% 13.4% 9.3% H A% 108,055 118,836 184,831 147,073 125577 141,882
ElL A 29,391 37,705 52,420 65,372 80,100 94,773 3B I AR AN 2 237,265 266,229 300,617 344,610 407,416 481,448
EO Y 3.2% 3.9% 4.4% 4.5% 4.5% 4.3% DR AR 2 20,239 26,171 31,499 35,601 40,527 46,334
EAMIE 3,438 3,161 2,354 3,000 2,000 2,000 BB RS A 365559 411,236 516,947 528,184 573,520 669,663
Rl FiE 32,829 40,866 54,775 68,372 82,100 96,773
FlgF 3.6% 4.2% 4.6% 4.7% 4.6% 4.4% AT
PR -7,094 -8,466 -8,496 -11,965 -14,368 -16,935 2014 2015 2016 2017E 2018E 2019E
Vi 21.6% 20.7% 15.5% 17.5% 17.5% 17.5% ERIER
R 25,735 32,400 46,279 56,407 67,733 79,838 AR Oo) 0.449 0.378 0.514 0.629 0.756 0.891
DR AR A 862 982 3,581 4,102 4,926 5,806 BB (O0) 4.282 3.203 3.617 4.146 4.902 5.792
HRETFBARNSFE 24,873 31,418 42,698 52,304 62,807 74,032 AR 2 E LG O0) 0.595 0.559 0.247 0.501 0.591 0.730
JHFIFE 2.7% 3.2% 3.6% 3.6% 3.5% 3.4% B IR O0) 0.000 0.000 0.000 0.100 0.000 0.000
[EE &
BEHBR ARFLT) B 10.48% 11.80% 14.20% 15.18% 15.42% 15.38%
2014 2015 2016 2017E 2018E 2019E SBEE 6.80% 7.64% 8.26% 9.90% 10.95% 11.06%
R 25,735 32,400 46,279 56,407 67,733 79,838 BNGEAM R 10.87% 13.46% 12.69% 13.66% 15.20% 17.97%
DB AR 0 0 0 4,102 4,926 5,806 KR
A IE S 10,980 13,450 15,696 17,514 19,012 20,336 El B 7.20% 6.09% 22.42% 22.32% 22.61% 22.97%
EE=2 16 3,745 2,093 6,679 -13,681 -11,409 -10,474 EBIT {3 36.97% 22.33% 14.15% 15.16% 27.83% 21.24%
HIZ R A 7,492 -1,441 -34,802 -18,592 -26,191 29,017 ERINERES 42.80% 26.31% 35.90% 22.50% 20.08% 17.87%
ZEBEEHNEEFR 32,967 46,503 20,494 45,749 54,070 66,489 B R 3.15% 12.50% 25.71% 2.17% 8.58% 16.76%
BRI 19,562 23,574 52,341 18,048 31,500 -1,000 B EAE S
B -13,851 9,199 -8,320 0 0 0 JSEHSC R K e R 35 6.1 7.9 8.0 7.7 7.0
Sedts 607 807 4,225 14,500 11,000 9,000 VAR 46.0 40.4 36.3 40.0 40.0 40.0
BREFEHALHR -32,805 -13,568 -56,436 3,548 -20,500 10,000 S ARF K 2 e R 14.7 12.7 125 12.7 12,5 12,5
JRAL 55 ¥t 47,486 5,933 1,677 0 0 0 i 5 8 7 A e R A 412 44.7 40.8 38.2 33.9 26.9
AL ST -40,900 -4,600 44,350 -55,500 -33,595 9,029 (=30 4-Chl
At -12,481 -7,320 -12,907 -3,819 9,903 526 G/ AR af 6.31% -4.74% 10.05% -0.24% -4.39% -17.01%
LERFHNUNLEHFR 5,895 5,987 33,120 59,319 -43,498 9,555 EBITF £ fRE £ 4 6.3 9.6 10.6 27.0 211.8 -59.0
AeHRE 5,733 26,948 -2,822 -17,117 -9,928 66,934 Bl 29.56% 28.90% 35.75% 28.02% 21.90% 21.19%
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BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 78 A2 -10%~+5% 2. 7]

BH | AR 6~12 A~ A M Aaxt F) 204 B 3 Sk e 2 10% A

Wik | AR 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R P | AR R 6~12 AN A A TR 0 A R 4G 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 9 4 o 5 Sk ha /2 10% 024 b

Bk FEAREAIRE R B EH 6~12 AN A RS R (BAT 4640 Aaxt B A A5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARORAE (BEAT AR IEARAY) R AT A58 (AERT TR
HAbARey) A AR HBRTHABART AT BAERA LR, ERTHUAFE 500 HEH KA LIRS HBHRA
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) RATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HFRA R INA T G NI A RF AT TAH, R TAER T TR, /) K=,
BN IE, BB TRALAT F =7 T R . ALK S BT LA R A X S AT 8 69 o A T o 2 B A
FEATERAE, ELAIRE T IH. &I T R BIR AR N T A B 8 P, TR R R A, A ) xf
AREI SR ETETR G @ oty FH T MBS, BRITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMET. FH. 2R FORLRAM
I, A 8] RFARE A9 A B R AR A UBOE AT 4R . AR AT AR A9 3T AR 5T RE R iE AN )
P, AMRE P ANER D

TWHH R, BHEFiER, BEMEFLT, KNSRI A RAE R RIRE P a94E4T R BT 5] BB K
AT FrAE

BXAHREE, BFRERFGHILT, AN R R AN S 6 KB T A28 MEF 3 R 8] B KT8
IEF AT S, TR A X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT A A2 AARE N TF R A AT L2248 F R T AL P 8913 &

AARERAE CF RAIERRDA RN )7 A REFRAN P @I, HETARFA RIRE G ATAEATH

KW R, BHle il A, AR, FEAELA “PRIERFLA”, BARGHRRERT A TR SO T X
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