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IER A IRE

8 BTk

2 8] B

T HMAE (AR T): 39855

KL F AL : FTITLHE

L5 BT, =% B RAL A

2] ERXFH (AR F)
% B (ART) ) 2015 2016 2017E 2018E 2019E
e L iRE ARL(E 7 R) 1.256.20  m# Aok & (L) 11.715 13.309 15.510 18.106 20.807
BAL(E ) 500,657.63  HM%4 % = () 50.89 58.03 66.19 74.33 83.70
FABMNRHRIK(T) — 415.31/243.86 ZEMALR(T) 13.87 29.80 13.20 20.86 18.78
iE 300 454 3431.26 T AE(R) 18.63 25.11 25.50 21.84 19.01
iR 312953 AFRET B E(E) 17.07 17.07 17.07 17.07 17.07
4 F) I 38 K E (%) 0.06% 13.61%  16.54% 16.74%  14.92%
K F (%) 23.02% 2294%  23.43% 2436%  24.86%
ARTED) WAcesiE ) A (T 7 ) 1,256.20 1,256.20 1,256.20 1,256.20  1,256.20
41255 3,OO|7'1{’<5‘/1?'~: N E) SR, B A IERG AT
383.22 2,50
353.89 200p 4 fa) 1%
LR | 10 gAML E LN 133.09 12, FlH+33.24%, ABAT ML LEIE
o e #0+25.38%:; FABAF AN 61.23 17, F+25.24%, 7 kb T AT
Y3607 [ | #M469+15.92%, #& EPS4.87 L. Hllkk 189.88 {L L, FibkHF Q4
8 g g g REHRSA 1447 1L, HEID LS.
g g g 5 BB
PR s KN RAT I, FIEFCKBFQR LM &: F6—FH 33.24%Hi
E 447k YHR300

X BE
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B EXAE, TRRE-FMFE N85
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ANIER R E ST AT L5 469 25.38%4938%, KABTHHM. A—F &
BN IR W, NS A F—FF AT 3545 7500-7700 b3 4 iH 690k
N, B TF—FESEEATE 6000-6500 vk, iR 16 Fv9F FRATHAH
BNFHINESF —FEREFT . ZIBE—FEAFIMAN 9.35 1z, it
Rl b3 2 84S . NFI b KR B, FUKIKE R & RS, e 14.47
LA £ 189.88 1L LA L4, 244 R AT HARMUPE M 2 AT 3 K
AFE SRAREKEAE, HEBELLOAK. —F AN RFUERK
FRZREK, R—AFHCEN 16 FLFHFUAN, BHREEXZTF S
Bl Sk, Hbd ) hadaikon & AR A E 1.18ppt £ 91.16%. —F &
F VBN b b B kAR 7%, ABrbESF09 5.5%% LR A, 12 —FE ik
R E¥me R, Flizs 3.88ppt £ 14.62%, &k a THERAEKRE
= 4.47ppt £ 6.13%. 4HEF A EGRI, BN EZZRNGZRIET
Iy FE A K@ 3 A BT o

FBAHL R mE IR 14.83%, FlH 16 5454 16.75%. ZREHF
WEEL 23599 THEF. EHLLELHRFERINE 67.14%, &5 T
BNk, EAEGTH., HERAFTRAENORALBRNER THF—F R4
A ER TR T 2.95pct £ 46.0%.

WMHKEREK, T AEHNBEETHERE. AT AN S &6 L 1250
T, A 16 5 3 A& 825-830 T LikAiE 400 T. WELHTEYT THE
(1030-1050 T, MMRAE#HT), FET 3 ATmEHH EEE LRE “%
PR JEF S MNP BT, AR K 1300 L. EHF S 08T eiE
25 E RN AT BT . FARTIE S, HEBAE MM B EaK,
B MM EF LTI RN THERAR T RBRALNA L., 0FBEKRRE, »
A aAARA 24 BF4, BTHRAEAZINGEE 40 b2 £ 70 Sk,

ok A M RJE — AF A B 9

P 7] 23 BRAT BRAE < 3 AR 45 1 (43 o5 ik e



] & JiE 75

SINOLINK SECURITIES - 5] ,‘.]‘I—'\ ias

—AABKEME 00 b AL, AX—KRFARE, N _FHREKEH
AP EE 6000 vh, £ABPF—FFHFLRNE., HWEALDKEIANE,
IREOATNANRARLHHRFHTALACH RE, B ANIOTREL
FEH N KL T MM B R SR, 1942 6% 8 BAE KGMAEE, KNMNE
FFEam K ARG Lay 7 e Flwr R T

BI R

m BRI NRL, SREARME DA, ETEERMG LS L, T 17-19
Fon 8] g AN B A 490 1T, 578 1. 665 1T, EPS 4414 15.55
7. 18.10 . 20.80 T, HATMMIE PE H 26X22X/19X, #H “%
N7, T —SF Binh 450 T, R 18 F PE25X.
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AN

BEL: o HHAA

HHR (ANRFEH T

HrAaMR (ARAERTL)

2014 2015 2016  2017E 2018E 2019E 2014 2015 2016  2017E 2018E 2019E
EEBELFBEA 31,574 32,660 40,155 49,049 57,807 66,524 Vi 27,711 36,801 66,855 72,447 84,359 91,752
KR 3.4% 23.0% 22.1% 17.9% 15.1% IVl U 1,933 8,627 895 1,124 1,325 1,525
B N -2,398 -2,612 -3,533 -4,709 -5,838 -6,918 7w 14,982 18,013 20,622 21,931 27,193 32,223
% #f A 7.6% 8.0% 8.8% 9.6% 10.1% 10.4% oAb 8 B 2,945 1,563 1,808 2,129 2,457 2,770
E A 29,176 30,047 36,622 44,340 51,968 59,605 B B 47,571 65,005 90,181 97,631 115,334 128,269
% # E WA 92.4% 92.0% 91.2% 90.4% 89.9% 89.6% % & 72.2% 75.3% 79.9% 80.7% 82.9% 84.2%
Bl B &M -2,789 -3,449 -6,509 -8,201 -9,769  -11,309 K8 % 64 29 29 34 34 34
% # A 8.8% 10.6% 16.2% 16.7% 16.9% 17.0% [ 5E e 13,829 16,332 17,260 17,871 18,386 18,802
ERA & -1,675 -1,485 -1,681 -2,109 2,457 -2,794 % & 21.0% 18.9% 15.3% 14.8% 13.2% 12.3%
% #f A 5.3% 4.5% 4.2% 4.3% 4.3% 4.2% W ¥ e 3,588 3,781 3,720 3,653 3,595 3,542
iR gl -3,378 -3,813 -4,187 -5,248 -6,128 -6,985 4k W 3 B 18,302 21,297 22,754 23,304 23,760 24,124
% # E WA 10.7% 11.7% 10.4% 10.7% 10.6% 10.5% % £ 27.8% 24.7% 20.1% 19.3% 17.1% 15.8%
B BT M CEBIT) 21,334 21,300 24,245 28,782 33,615 38,517 %A 65,873 86,301 112,935 120,936 139,093 152,394
% # BN A 67.6% 65.2% 60.4% 58.7% 58.2% 57.9% KW K 63 0 0 0 0 0
% % H 123 67 33 35 39 44 R AT I 3,416 10,566 20,306 25,534 30,209 34,837
% # E WA -0.4% -0.2% -0.1% -0.1% -0.1% -0.1% N L = I 7,066 9,486 16,714 7,675 9,079 3,960
R R RS 0 1 -12 0 0 0 it 3 i fit 10,544 20,052 37,020 33,209 39,288 38,797
AP 0 0 0 0 0 0 K 0% K 0 0 0 0 0 1
% 3 4 0 0 0 0 At K 9 A 18 16 16 0 0 0
% B A A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% pilli 10,562 20,067 37,036 33,209 39,288 38,798
ol F i 21,460 21,372 24,266 28,817 33,654 38,561 HEE KRN 53,430 63,926 72,894 83,143 93,378 105,140
&l F N #E 68.0% 65.4% 60.4% 58.8% 58.2% 58.0% O R R AR 1,881 2,308 3,004 4,584 6,428 8,456
ERZ &3 -221 -157 -308 -160 -200 -240 AR BEERRB S 65873 86,301 112,935 120,936 139,093 152,394
T A 21,239 21,215 23,958 28,657 33,454 38,321
F ] 67.3% 65.0% 59.7% 58.4% 57.9% 57.6% 2R iy
it 43 Bt -5,613 5,547 -6,027 7,594 -8,865 -10,155 2014 2015 2016  2017E 2018E 2019E
VRCR 26.4% 26.1% 25.2% 26.5% 26.5% 26.5% =& R
4 F i 15,626 15,668 17,931 21,063 24,589 28,166 A i W7 12.878 11.715  13.309 15.510  18.106  20.807
A BB R 2 920 952 1,212 1,580 1,844 2,028 B 4 B 46.787 50.888 58.028 66.186  74.333  83.697
HEFT®AAMHAI 14,707 14,716 16,718 19,483 22,744 26,138 R % E I 4R 11.058 13.875 29.804  13.199  20.858  18.782
7 F F 46.6% 45.1% 41.6% 39.7% 39.3% 39.3% 5 1 B F 4.374 4.374 6.171 7.191 9.958  11.444
[ 33
AERERX (ARTHAER) WU R 27.52% 23.02% 22.94% 23.43% 24.36% 24.86%
2014 2015 2016 2017E 2018E 2019E BB UL AR 22.33% 17.05% 14.80% 16.11% 16.35% 17.15%
4 F i 16,269 16,455 17,931 21,063 24,589 28,166 PN BEA W aE R 28.35% 23.75% 23.91% 24.11% 24.75% 24.92%
bR R AR 920 952 1,212 1,580 1,844 2,028 KR
e B & 753 841 936 1,027 1,124 1,221 EEF RN KE 2.11% 3.44% 22.95% 22.15% 17.85% 15.08%
EEa A& 86 -338 -588 160 200 240 EBITH K & 0.59% -0.16% 13.83% 18.71% 16.79% 14.58%
ERE o ] -4,480 471 19,162 -5,669 288 -6,034 R A R -1.88% 0.06% 13.61% 16.54% 16.74% 14.92%
GEEHR & H®| 12,629 17,430 37,440 16,581 26,201 23,594 BV R 18.79% 31.01% 30.86% 7.08% 15.01% 9.56%
AT -4,421 -2,053 -1,019 -1,732 -1,780 -1,826 BEEEEN
8 % -10 35 0 -6 0 0 R K RO R 0.0 0.0 0.0 0.0 0.0 0.0
A -149 -31 -83 0 0 0 7 E %R K 2,041.3 2,305.0 1,995.7 1,700.0 1,700.0 1,700.0
REFESIALSER -4,580 -2,049 -1,103 -1,738 -1,780 -1,826 ML A K RO R B 75.5 111.0 99.3 100.0 100.0 100.0
[ 35 0 16 0 0 0 [ 5 % R 119.9 127.6 131.4 111.4 97.1 86.1
it AL 3% % 67 56 0 -16 0 1 £ 1% 6 5
E -5,149 -5,548 -8,350 -9,235  -12,509 -14,376 e T N -49.99%  -55.56% -88.08% -82.58% -84.52% -80.77%
ERFEITLELHE -5,047 -5,604 -8,334 -9,250 -12,509 -14,375 EBIT Rl K 4 B % % -173.2 -316.7 -730.8 -826.5 -857.5 -874.8
BEFH A 3,002 9,776 28,003 5,592 11,912 7,393 %R R 16.03% 23.25% 32.79% 27.46% _ 28.25% 25.46%

FB: Wind, 28 FIR, B RIERF LA
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Vi A S e Yt T P A K ARE I R L E AT LA
Bd —AA —AR —AAR =ZAA <ARA TR AREETENA “ENF LY, A
EN 0 0 2 15 66 CHETIF 245, PR IF 30, N BB F 4
W 0 0 1 2 6 5, LEFHTEFERLES, AT HFHHRE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
L 000  0.00 133 112 1.08 1.00 =% A ; 1.01~2.0=34F ; 2.01~3.0="% %
R FAAKEG 3.01~4.0="
LG X & Z A BIRZ AR F) ARiQE) 13 e S A FRAE
A5 B 39 R Lk A= H 405.62
1 2016-09-05 EPN 305.78 330.00~335.00 366.29
2 2016-12-25 EN 320.03 380.00~380.00 326.96
3 2017-04-17 ESN 395.79 450.00~450.00 287.63
248.30
208.97
169.64
5 5 B B B B B B
S 5 2 8 3 5 9 8
s B AL R AT A A R

KB\ESFHIPRGHA:
KMFEHFDIFREETLELELRT, FHRERBFENINEETH ) 5T LN 8 34E ki 4

AT B FT H A
TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BRI BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;

Vol

MIA R 6—12 ANA AT g A 5% L,
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4 A3 & A

HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IEFRAF RIRE AR TRSIMBTHFRXTRF G E L%, ERALREELALTHTHEE, BEIEREL
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

BEFEERFHFHILT, BEIERGXBENM TR A RS PP RGNS T KATWIERFRITS, FTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—F, LDRHAT TSR AKBARERRABESIEAGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,

L& % -l
#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
#i 48 : researchsh@gjzg.com.cn @R 4 : researchbj@gjzg.com.cn W44 : researchsz@gjzq.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 & RSP 7BD
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