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1 &A% (000858.SZ) FiR &iF:
K KM@, kK Ed
2 RN KERA, Aok RKTH
3 AAEik (000858.SZ) /8] &iF:
B XA hit &, NS EH P ek

RK, TP CEN

2 8] B A A B AEAE

F{ AT 2015A 2016A 2017E 2018E 2019E
BN (87 ) 21,659.29 24,543.79 28,122.9 31,669.1 35,523.9
3K E yoy% 3.08% 13.32% 14.58% 12.61% 12.17%
b AR 6,176.12 6,784.53 8,209.68 9,567.51 10,896.8
3K E yoy% 5.85% 9.85% 21.01% 16.53% 14.05%
FRkE (L) 1.63 1.79 2.16 2.52 2.87
BRNERE 1.76 3.08 1.38 2.66 2.95
FFRFAEE 14.25% 1441%  15.83% 1555% 15.07%
P/E 16.77 19.29 19.94 17.13 15.02
PEG 2.87 1.96 0.95 1.05 1.07
P/B 2.39 2.78 3.16 2.66 2.26
&iE:

LG P

B F4: 4027 ARSAMR—FR, FRET 2017Q1 FEFIKLA 101.6 1,
Bl K 15%, J2& F L7~ 3 AR &4 108 35.9 1, RLEK 23.8%,
EPS %4 0.95 ., 88 &3> £ NLR T4 18.41C, FbiEK 143%;
MK 6237 e, 5EFNEEEARRF, b F—FETH 591,

B MARAEFESTY, AR THEERARKEELRT. AT HH &M
AR E] T N8 B A8 L B4 F LT 10%69 45238 K, 2 A a1 A4R-5(#R
Wk FR, R KTH) & REH 5F—F B RPIT 739 T HF
WA, mERLEF—FZEHT M 659 T, HMAERAMNEEL 12%, F
FE B BB B L 70%, BIX P AKSRIEEMAE T T, W —FFRANE KT
BT 7% (5 RMFAEE 10%EEL). ARREEF—FLGEAK
ABRMEE ZFZTFRAHENEK, FEIRE,

B ELARNMERSA, HEFAEUAREFEFARRE TR, AAEELTR
o D8 FREANE 70.5%, FlRZ 07 AMAB0 5, 2R AMEET
RN HERRNESN 10.8%, RIIL TR 24BN A, 2227 %
BOHAMIEAE T AN Y T8, %% 5.8%, R TH 0.7 484 %
AR ADEN & e 7.5%, £FRM 7.7%, RAfER, N EKREAF
PRRRA B AR T 424 A R R R A 2.5 Aa o Rk E 35.4%, 43
B AR S B mig,

B FEMBLEA+A NS E, 2017 RN DKk, TLEH, F
EAFHETRFHERTE MM ETEYE, AATELEN KK R
Fi, BATEA—MMLD 780 TAL, it 8 ARG HRIINE
s F RIS L AN R R BT Atk F Sesh 4. N8R,
R IA 24N RA ARAAH], St R EEAERT R, ST 4HER
B B Ani%, RIEIEAF R AeAimi, ESHEBNAEFSE EOIE, A&~
SR&KENLM., HEF RO EE, RIVAAFET LE=fo K, #HE
FRLFEAT R TR BRME mG: ZA5RE, BIMAAXNIRKR
5% B8 3 IBAT A& By BT A S| MU L&, 2017 SN B ik dE K,

B BRFE: LABARMN 554 4, £H “ENT RLK. KT 2017-18
SN A 281.23.316.69 12T, Rl ¥ K 14.58%. 12.61%; 4 #)id 82.10.
95.67 1z, Rk 21.01%. 16.53%, x5 EPS % #%4 2.16, 2.52
o L 12 A~A BARM 55.4 T, & 2018 F 22 1% PE.

B ORERT: RAZNEE ALK RSsRFR.
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ZHONGTAI SECURITIES 28] B

BEL: ZRB=AYFRETN (¥4z: GH L)

HRERX ANRFHEAT) HEfffiR ARTHELT)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
F-213:0, 9N 24,719 21,011 21,659 24,544 28,123 31,669 Pl 25,763 22,382 26,374 30,410 34,561 40,339
WKE -9.13% -15.0% 3.1% 13.3% 14.6% 12.6% ISR 3,724 7,512 8,792 8,519 10,360 11,642
E A -6,610 5,772 6,672 7,314 -7,955 -8,690 1% 6,886 8,091 8,701 9,016 9,960 10,834
% HIEHA 26.7% 27.5% 30.8% 29.8% 28.3% 27.4% LAl ¥ 569 515 731 746 788 821
EF 18,108 15,239 14,987 17,230 20,168 22,979 WiEh v 36,942 38,500 44,597 48,691 55,669 63,635
% A 73.3% 72.5% 69.2% 70.2% 71.7% 72.6% % L7 83.7% 83.0% 84.9% 86.2% 87.8% 89.3%
EAVBLE R -1,849 -1,517 -1,785 -1,941 2,223 2,522 Kt 121 869 903 903 903 903
% #EHA 7.5% 7.2% 8.2% 7.9% 7.9% 8.0% [ 5 B 7 6,130 6,061 5,904 5,735 5,629 5,525
L -3,382 -4,309 -3,568 -4,672 -5,203 -5,700 % .41 5 13.9% 13.1% 11.2% 10.2% 8.9% 7.8%
% BN 13.7% 20.5% 16.5% 19.0% 18.5% 18.0% I H 358 476 502 511 537 555
HH WA 2,264 2,047 2,129 2,143 -2,390 2,692 A sl 7,187 7,909 7,949 7,790 7,709 7,623
% YN 9.2% 9.7% 9.8% 8.7% 8.5% 8.5% % £ 16.3% 17.0% 15.1% 13.8% 12.2% 10.7%
HEETFNE (EBIT) 10,613 7,366 7,506 8,474 10,351 12,065 B 44,130 46,409 52,547 56,481 63,378 71,258
% B 42.9% 35.1% 34.7% 34.5% 36.8% 38.1% [ERUIEEN 0 0 0 0 0 0
W45 92 827 658 732 710 812 936 AR 2,519 2,555 4,538 3,301 4,163 4,497
% HIEIHA -3.3% -3.1% -3.4% 2.9% 2.9% -3.0% JAb ) 5 4,523 3,370 3,429 4,202 4,505 4,909
B AEAR R 5 6 -26 0 0 0 Wiah ffi 7,043 5,925 7,968 7,504 8,668 9,405
A FAEA SRS -7 0 0 0 0 0 S e 0 0 0 0 0 0
fRa lE 4 14 34 33 31 32 ARSI 65 68 151 234 234 234 234
% B AT A 0.0% 0.2% 0.4% 0.4% 0.3% 0.2% St 7,110 6,076 8,201 7,738 8,902 9,639
EALAE 11,432 8,032 8,246 9,217 11,194 13,033 R R AR A 36,003 39,430 43,329 47,456 52,819 59,540
AR THE 46.3% 38.2% 38.1% 37.6% 39.8% 41.2% DHOR B 927 903 1,016 1,287 1,657 2,079
EgiZiliea -185 -16 41 118 70 81 AR ERA AT 44,130 46,409 52,547 56,481 63,378 71,258
Fei R 11,247 8,016 8,287 9,335 11,264 13,115
Fi# 45.5% 38.2% 38.3% 38.0% 40.1% 41.4% b 3 4 #T
3B -2,925 -1,958 -1,877 2,280 2,684 3,125 2013 2014 2015 2016E 2017E 2018E
i Bi# 26.0% 24.4% 22.6% 24.4% 23.8% 23.8% BB
HRE 8,322 6,058 6,410 7,055 8,580 9,989 e o) 2.100 1.537 1.627 1.787 2.163 2.520
DB AR A 28 349 223 234 271 370 422 % (n) 9.508 10.387 11.414 12.502 13.915 15.685
HR T8 A= # % A8 7,973 5,835 6,176 6,785 8,210 9,567 B E AT (O8) 0.384 0.209 1.763 1.830 1.938 2.353
PR 32.3% 27.8% 28.5% 27.6% 29.2% 30.2% IREF (O8) 0.800 0.700 0.600 0.700 0.750 0.750
BEE S
AERER ARTFEART) B R 22.09% 14.80% 14.25% 14.30% 15.54% 16.07%
2013 2014 2015 2016E 2017E 2018E BB RER 18.07% 12.57% 11.75% 12.01% 12.95% 13.43%
R 8,322 6,058 6,410 7,055 8,580 9,989 [N RS 70.53% 32.59% 34.02% 36.74% 41.47% 45.10%
YR AR 0 0 0 271 370 422 MK
e 682 659 642 565 541 507 ERIRSTION: 53 9.13%  -15.00% 3.08% 13.32% 14.58% 12.61%
Bl & -90 82 -169 -151 -101 -113 EBITHiK: -17.80%  -30.59% 1.89% 12.89% 22.16% 16.55%
HIZ RS -7,455 -6,004 -192 522 -1,663 -1,451 R K% -19.75%  -26.81% 5.85% 9.85% 21.01% 16.53%
GEEHAES SR 1,459 795 6,691 7,217 7,721 9,355 BB -2.47% 5.17% 13.23% 7.49% 12.21% 12.43%
BATF 338 381 394 287 390 340 o -¢::-
B 12 -806 0 0 0 0 JSEMSC MK K e R 1.2 1.7 1.9 17 1.8 1.8
Hofts 4 0 0 33 31 32 TR E 3745 4735 459.3 449.9 457.0 455.0
BREHREFR 322 -1,187 -394 -254 -359 -308 S AR} G 39K e R A 36.3 38.9 46.6 50.0 48.0 50.0
e 172 6 59 0 0 0 SE 7 e R 84.0 100.4 92.9 78.0 65.4 55.8
(e A 0 0 0 0 0 0 (=24 Vil
At -3,392 -2,995 2,414 2,657 -2,847 2,847 ERATV ER & -69.59%  -55.49%  -59.47% = -62.39%  -63.44%  -65.46%
EREHAS IR -3,219 -2,989 2,355 2,657 -2,847 2,847 EBITR 2 (R 55 -12.8 112 -10.3 -11.9 127 12,9
e HEU R 2,082 -3,381 3,942 4,306 4,521 6,200 i 16.11% 13.09% 15.61% 13.70% 14.05% 13.53%
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ZHONGTAI SECURITIES N3] EIE
SN OLE
R | KA

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 | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ 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 AR 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, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G 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 ETERR G @Ity FH T HESR, BAH LY AT XEMEHZHRGEE. ARETEDY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
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, HITAREA X L 8] E A R RF BRI RAT. M HFF Fo 2 fd & oo 5 AT 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 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

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