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ZHOMGTAI SECURITIES

N = . R
# & £ (002345) /AT P RAENE, MR SR SHEK
TR EAN(£F) o &) BA| M B ABAE
T 10.65 AR 2015A  2016A  2017E  2018E  2019E
B AR e : 13.6 FLHN (FF L) 2,690.71 2,738.68 3,158.47 3,617.99 4,132.88
ERIRIONE £ 8.92%  1.78% 15.33% 14.55% 14.23%
DI : ML )3 & T 8] 694 A1) i 255.33  233.64 30351 356.12  411.78
PALIEF %5 S0740516120001 HANAEKE 15.68%  -8.50% 29.91% 17.33%  15.63%
. WEEROE (L) 0.30 0.28 0.34 0.39 0.45
&: 021-20315087 . .
b o > TAEE () 55.87 43.70 31.77 27.08 23.42
Email: juxh@r.glzq.com.cn PEG 3.56 . 1.06 156 150
RAA HRAFF (L) 3.01 3.18 3.97 4.36 4.82
RIS HERIALFZE () 0.38 0.29 0.22 0.15 0.19
, B ENEE 10.04% 8.69%  8.45%  9.02%  9.44%
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MELRE: KAk, FHEy

F: NG R FRA 2017 F—F 3R, 2016 FEIVEN 27.39 12 (+1.78%),
)2 & % AiE 2.3 12T (-8.5%), 1=dFE Y% 4 A19 2.1 1 (+8.65%). R AH
2016 F A HE S BT &, 4 10 R KN4 1 4 (AH); 2017Q1 £ I 8.4 1L

(+10.94%), V3 /&4 4114 9308.7 77 T (+15.57%), 4=dk)s )3 /& 4 #1id 8985.7 77
7 (+23.76%)

B EFeMEER, AMIE, 2016 Sk E (16.96 L) A A (3.13 12
) BMANHEBEFREK, 55 F ¥ 11.94%4 6.25%. 1255k 204 % @i
AT Bl , A2 G AR SIEN K18 T % 18.46% % 7.06 127, # B BRI
W 1.78%. RiE T &, RE 2016 FRHKZEFL O ESHH 755 (+47)
#2304 K (-4, RiELZEHIFAE),

B FEARNHKE SR, dedbB RGAME R, 2016 F3 5 541 TR
2 %% 2015Q4 3k 3145 77 LG # = 4 B A2 2016 R 414 A, H 2016
BURANE 3 _ESF R Kby Pr L (<1483 7 ). A 4ndE G 4 AR 3 8.
65% (2.1 1¢71), & F/EA B H R R b FN & LR S 30 AR 24 F 4R
1% ZE 37.88%: 2016 Fi Hk EEAEH 44.6% (-2.57%). JAAN Gz
4+ 5.62PCTs £ 61.93%, W EAEHFH 63.25% (+5.23%, 3&H & Ae9 R K
MBBAT A P2 H]) . LN & L3R ST 0.48PCTs £ 11.42%, mfkEH) & 4465 £ 4
£33 9.24% (-1.8%). JLA &b X T 6.4PCTs £ 25.79%. 5 2014 3% A
#3E (+0.8%) B IAEZFH MR AW AEHETH 1.03PCTs £ 8.47%.

B ESMRNRHER X AREHEK, 2017Q1 A LGAWHE K, 2017Q1 ¢
ANTHEY RN LKYm, TE&MBEANKREIEK, i, AL~
S EMPA R, BARRAR LA R K@, R SRE L SHHSERAT
WK, Z LA LS5 HERIFERLREYE, 5 201701 A LG EAFHE K,

B K&k, HAHFYH. KEeI LFarHA it 3, WILF A2 K (2
010-2016 2 £IJX N\ CAGR=16%), ikt NJEAHEKELBZSEF G
Mk dE R AU, BATEH Axe (Fion), 8 uks (BER), E£
(BHMER £) Mk, EMRAEP EEHES, ARALZHEIWNE, o F
TASPEAIAR B K B iy A AT U o

B OREER, A KELRLALE, TRAMEK, HHEFLSEES
ARG E (BEEMKRIESS), HBERKITFZH., TFK
—HIHARBE S LR (L, R 095 1), RibzLdlR, ¥
REILEAZT S, it 2017/2018 SFJ3 & £ 8] 4 ALE 5 51 H 3.0/3.6/4.1 12
Zt‘ st EPS 0.34/0.39/0.45 . #44F B4R 13.6 T, 4£&F “EN” iF
Ro

B ABRT. HHREE KT I R BARe R KT 3.
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ZHONGTAI SECURITIES 28] I

BEL: HFERE (FLT)

MAE (ARF AL BrEfmE ARTHL
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[ 13581 9N 247,038 269,071 273,868 315,847 361,799 413,288 Vi = 51,534 49,138 45,913 143,619 137,012 155,049
Wk 19.11% 8.9% 1.8% 15.3% 14.5% 14.2% IR 17,344 19,354 19,655 22,176 25,524 29,110
Ek A A 163,928  -169,746  -170,122  -193,324  -219,735  -249,444 A 160,302 166,053 169,316 189,161 215621 244,489
% HEA 66.4% 63.1% 62.1% 61.2% 60.7% 60.4% HAb R ) T 46,646 40,671 59,437 59,597 60,190 60,702
EA 83,111 99,325 103,746 122,522 142,064 163,845 TE " 275,826 275,216 294,321 414552 438,346 489,350
% 7 FIA 33.6% 36.9% 37.9% 38.8% 39.3% 39.6% % &1 5 63.2% 62.9% 64.4% 71.0% 72.6% 75.1%
EOLBL RN -2,376 -3,000 -3,308 -4,264 -4,920 5,662 K 1,762 7,219 9,423 19,593 19,593 19,593
% IR 1.0% 1.1% 1.2% 1.4% 1.4% 1.4% [ 5 BE 7 28,754 24,887 24,009 20,144 16,643 13,255
Ek A H -48,804 -59,020 -62,091 -71,855 -82,490 94,643 % £ 6.6% 5.7% 5.2% 3.4% 2.8% 2.0%
% #EWA 19.8% 21.9% 22.7% 22.8% 22.8% 22.9% T 128,694 128,336 127,254 127,379 126,999 126,824
P -4,942 6,778 7,741 -9,475 -12,301 -14,878 Il sl B = 160,765 162,391 163,016 169,447 165,565 162,002
% HIEHA 2.0% 2.5% 2.8% 3.0% 3.4% 3.6% % £ 36.8% 37.1% 35.6% 29.0% 27.4% 24.9%
SUBERIFLIE (EBIT) 26,989 30,526 30,606 36,928 42,352 48,661 ol =Nin 436,591 437,607 457,337 583,999 603,911 651,352
% HEA 10.9% 11.3% 11.2% 11.7% 11.7% 11.8% FLE R 79,228 106,902 10,895 30,895 10,000 10,000
ik 55 9t il -3,587 6,294 5,739 2,612 -1,927 -1,479 AR 23,120 33,878 24,045 31,956 36,584 41,849
% H YA 1.5% 2.3% 2.1% 0.8% 0.5% 0.4% HoAt 7 8 516 42,135 39,858 30,513 9,084 9,897 11,162
BRI R 92 -108 94 74 74 92 T A 144,484 180,638 65,452 71,935 56,481 63,011
AR AR F 381 -381 0 0 0 0 KT 48,087 0 30,000 60,000 60,000 60,000
fraadien 3,469 1,229 1,896 1,390 1,690 1,700 HAbKI G 57 0 89,490 89,490 89,490 89,490
Yo B AT Fi 12.6% 3.9% 6.7% 3.8% 3.9% 3.4% il 193,528 180,638 184,942 221,425 205,971 212,501
R 27,159 24,972 26,669 35,632 42,041 48,791 B B R AR AR 240,846 254,306 268,991 359,342 394,954 436,132
HAW A 11.0% 9.3% 9.7% 11.3% 11.6% 11.8% DR AR R 2,217 2,664 3,404 3,232 2,986 2,719
AR 336 6,165 1,542 1,100 1,000 1,000 SRR A 436,501 437,607 457,337 583,999 603,911 651,352
BLATFIE 27,495 31,137 28,211 36,732 43,041 49,791
g 11.1% 11.6% 10.3% 11.6% 11.9% 12.0% LR
Fra st 5,022 -5,567 -5,027 -6,552 7,675 -8,880 2014 2015 2016 2017E 2018E 2019E
Vit 18.3% 17.9% 17.8% 17.8% 17.8% 17.8% (53¢
R 22,474 25,569 23,184 30,179 35,366 40,911 e (O6) 0.261 0.302 0.276 0.335 0.393 0.455
DHUR AR A 2 403 37 -179 -172 -245 267 BRI B (O0) 2.850 3.009 3.183 3.969 4.362 4.817
HEFEATNEFE 22,071 25,533 23,364 30,351 35,612 41,178 WA E AR (O0) 0.310 0.382 0.292 0.222 0.154 0.192
PR 8.9% 9.5% 8.5% 9.6% 9.8% 10.0% IR (TE) 0.000 0.000 0.000 0.000 0.000 0.000
2k %S
AERER ANRTART) el nsliEk 9.16% 10.04% 8.69% 8.45% 9.02% 9.44%
2014 2015 2016 2017E 2018E 2019E MR 5.06% 5.83% 5.11% 5.20% 5.90% 6.32%
R 22,474 25,569 23,184 30,179 35,366 40,911 BT A 7 % 6.94% 8.15% 7.24% 7.99% 8.68% 9.44%
DRURZR B 2R 0 0 0 -172 245 267 B
A 6,676 8,432 7,453 2,170 2,061 1,960 ERASYI 0N B 19.11% 8.92% 1.78% 15.33% 14.55% 14.23%
ElEat11&] -319 2,702 3,820 868 1,571 1,005 EBITHI K% 41.91% 13.10% 0.26% 20.66% 14.69% 14.90%
HIZ B EALE) -2,598 -4,446 9,770 -13,126 -25,034 -26,529 R R 25.46% 15.68% -8.50% 29.91% 17.33% 15.63%
LEENALFR 26,232 32,257 24,687 19,920 13,718 17,080 BEHKR 27.75% 0.23% 4.51% 27.70% 3.41% 7.86%
RATFL 7,886 201 5,941 2,744 -2,895 -2,695 B EHE S
#r -87,985 -6,182 -1,740 -10,170 0 0 NSO A R 16.9 20.5 21.0 20.8 20.9 20.9
B 5,598 9,106 -20,346 1,390 1,690 1,700 TE B R 342.9 350.9 359.8 356.8 357.8 357.5
B ESIIL TR 90,273 2,723 28,027 -6,036 4,585 4,395 AR R A R 29.1 35.8 34.9 35.2 35.1 35.1
JBeA S v 0 386 990 60,000 0 0 [ 5 W72 7 e e R 35.7 35.2 32.6 26.0 19.7 14.8
€N 93,858 -4,296 22,826 27,009 -20,895 0 L34 vl
Al -37,862 -12,964 2,587 -3,358 -4,261 -3,705 U/ IR AR R 46.23% 34.97% 39.45% 10.14% 5.65% 1.01%
EREHREHR 55,996 -16,874 21,229 83,650 -25,155 3,705 EBIT A 5 {5 {5 7.5 4.8 5.3 14.1 22.0 32.9
HEHRE -8,045 18,106 17,889 97,534 -6,852 17,770 P R 44.33% 41.28% 40.44% 37.92% 34.11% 32.62%
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ZHONGTAI SECURITIES N5 EIE
FIFEAA:
R | A

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | IAKK 6~12 AN A R AT F) A0 AL A 48 20K 78 A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

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

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR HETHAFREA G BAERA AL, ERT F ARG 500 455 RN LA A
A (BABLRAGRI),

&5

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

AARE AT A S AL RA RN T G NTE A RF AT TAH, R TAELGF TR, /K,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
A, A S RFLIRAE 9 A S R AR BV AT 424k . AR P BT AR 9 T BUR ST R S E AN A
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR S, HITREA 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 R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

AARERMAE CF RAIERRD A TR E]” A REFRANSP@RR, ETARF ARE BT

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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