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SINOLINK SECURITIES

NSRRI

R IR RUUEE & - 30

B A R

B A& ATFT N 8] 2017-2019 S4B BNk 8] 5.68/7.79/11.35 1z T, Rtk
3% 35.7%/37.2%/45.7%, 4746 %A% 51.24%/51.19%/53.22%.

m FER ‘=77 B, EXXBEEHBEABIRE, NEAEH
AAMBKRE T RERERBEAZRFAET S, KMAT 2017-
2019 5, 8] RA KLk F k9% 5K LA F B 30% M 4K, FEt
R E A 409 8 BIEAE A R PTEIR . BEEHR D) ELTHET
THFERBRLOAAARATE I+ SR ALK, HZ2%AN
509%/40%/30%%) ) kb 3% &,

m HAlLBERLGWAFER F Ao E b0 N 0w 2 S R AR
FERELECRFAPELEZPFPHREITE, M XHRLEHA
2017-2019 Sk ZHR¥g K, BRTU LS., B, &N 6L
BB BAET LA ORE R HAL, AR RGE SA T R A G T
W AT A E R, KRMFATXARA LS AR =ZFT %S 75%-80%49 £
I FEKF,

BB REFRREA TN (BLAT) AT E, HBRIX 2017 F 7 A
AR IR F 8 BFE XKLL R G EMAET % K F iz,
R KK B T 6G) B R = E, &L 2k 5K %

AR,
B % 53: H HEFITAN
TR g 2016 2017E 2018E 2019E
300
HERN (H 0 217.68 282.98 367.88 478.24
WRZE (YOY) 44.82% 30.00% 30.00% 30.00%
B2 59.21% 58.00% 55.00% 53.00%
R SR E 52.02% 49.82% 47.21% 42.12%
5 B S R bk 60.20% 56.39% 50.73% 41.94%
AHRDREA
RN CH Tt 196.10 254.93 331.41 430.83
RZE (YOY) 100.65% 50.00% 40.00% 30.00%
FEH % 42.71% 42.00% 42.00% 42.00%
A AL & 46.86% 44.88% 42.53% 37.94%
5 E B S FiE b 39.12% 36.79% 34.90% 29.94%
FCHAREGNRASR (EBFTE)
RN (A 0.00 10.67 32.00 96.00
HRZE (YOY) = - 200.00%  200.00%
SEvilE 0.00% 75.00% 78.00% 80.00%
R SR E 0.00% 1.88% 4.11% 8.46%
o5 B 55 R b 0.00% 2.75% 6.26% 12.71%
HBRXEMAREAE CtBAT)
RN (HIT) 0.00 13.33 40.00 120.00
R (YOY) o - 200.00%  200.00%
EEviES 0.00% 75.00% 75.00% 75.00%
AR 0.00% 2.35% 5.13% 10.57%
5 F B S5 FiE b 0.00% 3.44% 7.52% 14.89%
Hbol s
HEKRN (A0 4.71 6.12 7.96 10.35
WRZE (YOY) 46.27% 30.00% 30.00% 30.00%
SEvilE 30.63% 30.00% 30.00% 30.00%
BRI E 1.13% 1.08% 1.02% 0.91%
o FE B 55 R b 0.67% 0.63% 0.60% 0.51%
HESWAN (BHEIT 418.49 568.04 779.25 1135.42
WHERB KA (BRI 204.40 277.00 380.37 531.10
EH (BHIG) 214.09 291.04 398.87 604.32
S E R R 51.16% 51.24% 51.19% 53.22%
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SINOLINK SECURITIES

NSRRI

KR B AR A
185 BTN
B EAMAA, 2ERHEARSERADL., FHERIE TRMELREL

k, nABHXET “T=27 PEHKXBESBEAE, REFEIONE
¥R, FIE, Na@dRE FC A4, REFRAAR S AIRS, £A K
PRI E S M AA R EARB AR RIEY, R T EE “L. £, R FA
AIREG K AL By, AKX % A K # AR, sbIl, 8] il F
FAR, MR BAEE KRN, Ed—F R LSEEAGRA N, KAE
AR89 8 8RS

KAV 8] 2017-2019 A P 23 F Ik 5.68/7.79/11.35 127, Frbigk
35.7%/37.2%/45.7% ; V3 & % #)7d 1.51/2.34/3.01 1z ., P b3z
65.58%/55.51%/28.59%; #ki& EPS0.85/1.33/1.71 /L. /4 8] % af Az 3t 2
Pei# G A8X1TPE. 31X18PE #= 24X19PE, /{8421 £ 1&kfz, KM%
NE] CENT IR, 6-12 4~ A B AR 50 T

A % 54: £f3/+% PEBand

120.000

100.000

80.000

60.000

40.000

20.000

— it
— 150.9X
— 120.8X
— 80.7X
— 60.6X
— 30.6X

IJ'DIJBIMS—DS—M 2015-09-01 2016-01-01 2016-05-01 2016-09-01 2017-01-01 2017-05-01

"E m m m =

WIND, [E4&4iE %5 %7

%

B RARIR KL 5T 4 Ao ;

T o5 F 5o 5| AT ALK T U
R &0 T %) 46 Je SEAZAK T TR 5
ARG RS S-Sl

226 -
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SINOLINK SECURITIES //—\\ g] /;ﬁ}g; '?L;
Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) ¥ E fifik (ARPFEFA)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-ET TN 205 251 418 568 779 1,135 %P ke 42 220 226 637 703 782
WK 22.5% 66.6%  35.7% 37.2% = 45.7% Bl T 122 122 245 253 343 500
EX=RIT.5: 9.3 -87 -103 -204 277 -380 -531 A 83 176 213 266 365 509
Yo £ AN 42.2%  41.0%  48.8%  48.8%  48.8%  46.8% Al AT 2 20 12 15 19 25
E3E 19 148 214 201 399 604 RAK 249 538 696 1,170 1,430 1,817
% #f & A 57.8%  59.0% 51.2% 51.2% 51.2%  53.2% %.& 7/~ 745%  79.2%  71.7%  78.3%  79.3%  80.6%
B A H A e -2 2 -3 -5 -6 -9 LSS 5 4 2 2 2 2
% #f & A 1.1% 0.9% 0.8% 0.8% 0.8% 0.8% E R 56 62 97 1 109 107
B ® A -19 -23 -30 -40 -55 -78 %.% 7/~ 16.8% 9.1%  10.0% 7.4% 6.0% 4.7%
% # £ HA 9.1% 9.3% 7.1% 7.1% 7.0% 6.9% T 7 22 58 54 56 63 70
&R -43 -53 -78 -106 -144 -207 RIS 85 141 275 324 374 437
% #f & A 20.8% 21.2% 18.7%  18.6%  18.5%  18.2% %.& 7~ 25.5%  20.8%  28.3%  21.7%  20.7%  19.4%
& A AT ALE (EBIT) 55 69 103 141 194 310 A E&H 334 680 970 1,494 1,804 2,254
% 7 £ A 26.8%  27.6% 24.6% 24.8% 24.9%  27.3% 48 3 3k 0 0 102 0 0 0
w4 %A 0 1 0 6 14 15 R AF 2R 43 92 185 216 297 417
% # £ HA 0.1%  -04% -0.1%  -1.0% -1.8%  -1.4% Ak R Atk n 22 25 33 46 65
7 RARBIK -2 -1 -8 -10 -3 -6 R At 53 13 312 250 343 482
NP R L & 0 0 0 0 0 0 LR RN 0 0 0 0 0 0
& 1 0 0 35 79 87 2t K A 5 6 7 0 0 0
Y # AT #1 1.2% 0.5% 0.2%  18.0%  25.2%  19.3% fi 59 119 319 250 343 482
& Ak A0 54 70 95 171 284 407 438 R AR ARE 275 557 640 1,220 1,405 1,636
ol £ F 26.5%  27.7% 22.7%  30.1% 36.4%  35.8% VO FRARE 0 3 1n 24 56 136
ER & 3 14 16 22 30 44 B RS AT 334 680 970 1,494 1,804 2,254
A ERE] 57 83 m 193 314 451
ES 27.8%  33.2% 26.6% 34.1% 40.3%  39.7% b oA
P 13 L -8 -12 -17 -30 -48 -69 2014 2015 2016  2017E  2018E  2019E
I 1R F 13.8%  13.9% 15.4%  15.4% 15.4%  15.4% & B AT
04 4134 49 72 94 164 266 382 -3 ¥l&1 0.811 0.886 0.557 0.854 1.329 1.709
D3 & ¥it-A 0 0 3 13 32 81 R AT 4.534 6.882 3.924 6.927 7.976 9.285
2 & T E0Y 4 A1 49 72 91 151 234 301 HRBENE SR 0.655 0.456 0.153 0.581 0.414 0.574
A E 24.0%  28.6% 21.7%  26.5%  30.0%  26.5% £ 1% REAY 0.000 0.150 0.000 0.200 0.280 0.400
ICE &
LeREEL ARFEFA) AR EE 17.88% 12.87% 14.19% 12.33% 16.66% 18.40%
2014 2015 2016  2017E  2018E  2019E Bk aE 14.74% 10.56%  9.37% 10.07% 12.98% 13.36%
4 4104 49 72 94 164 266 382 BN ANEF 17.23% 10.67% 11.55%  9.57% 11.23% 14.82%
HE L4 % 8 8 22 25 21 25 #wEE
IE 2 Tl E -1 0 -2 -53 -110 -131 EF RFPAEKE 9.97% 22.46% 66.55% 35.74% 37.18% 45.71%
ER ) -17 -43 -90 -34 -104 -174 EBIT 3% k % 9.35% 26.18% 48.02% 36.98% 37.75% 59.97%
2 EHNA SR 40 37 25 102 73 101 %) K E 17.08% 45.72% 26.66% 65.58% 55.51% 28.59%
AT -12 -54 -152 -43 -37 -38 B KE 8.24% 103.37% 42.76% 53.99% 20.71% 24.95%
4% 3% 0 -20 12 0 0 0 FEEERS
k) 0 0 4 35 79 87 RT3k B4 R 11.0 90.2 95.9 92.0 90.0 90.0
% E AL R -12 74 -135 -8 42 49 A0 B R 317.2 459.2 346.8 350.0 350.0 350.0
it % & & 0 223 30 465 0 0 B AT K B R B 71.6 117.4 124.9 124.9 124.9 124.9
AT -20 0 102 -109 0 0 R AR 98.2 81.3 83.2 69.0 48.0 30.9
k) 27 -10 -17 -39 -49 -70 B
T ES AL ER -47 213 1us 317 -49 -70 %5 ARG ARG -15.26% -39.28% -18.97% -51.19% -48.09% -44.16%
EBIT A £AR K42 4 -220.8 -75.6  -245.1 -25.3 -14.0 -20.2
2B iRE -19 176 5 411 66 80 # G E 17.59% 17.56% 32.88% 16.73% 19.02% 21.39%
KB B R, BEIERFT AT
27 -
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SN we
SINOLINK SECURITIES NS ‘;J AT

T 45 F FG K IR TER He B 5 A T P A R AR L R AT LA

¥ —AA —AR AR =ZAHN FARA TP A ABERTENN “ENF 1L, H
EA 0 0 0 0 6 CHET R 20, B PR R 30, N RET 74
W 0 0 0 0 0 5, ZEFATE/RERL TS, BATH-FHKRT
iille 0 0 0 0 0 B HE

A g Y g Y g AR 5 B BT R

L 0.00 0.00 0.00 0.00 1.00 1.00 =( A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%

R FAAKEG 3.01~4.0="

KBEEHIPRH A

KATF N IFEAEETELELG, FHARARBAFENEETSF I 5P AT L LT 8]k E %

B AL T B3 S 45
FRBITAE S, ERRTLANATIEEE, SEFA TN S EFAMELE TS S0
B AL AR, TR AR B AT — 308 B A 5 AT — S AL & R Ao AT

F TR R

FEN: FAAKK 6—12 A R L3k EAE 15% A E;
Wi MIAAR 6—12 ANA A L3RR E A 5%—15%;
T EAKR 6—12 NA AL EAE -5%—5%;
BAF: MAAR 6—12 AN W TFba A 5%k,

_08-
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SINOLINK SECURITIES

4 A3 & A

HAEARDARASZYEHIEAREERERAME, CEEIEART FH LT,

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
Bagaagsl B, AR, FEHELABEIEARD A RN ", BRES ARESHTEATH E R E MR T F=15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A TR TN R BRAR A AR N T A AR AP, ETAEF LB A F LT, TAEA R,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .

IEFRAF RIRE AR TRSIMBTHFRXTRF G E L%, ERALREELALTHTHEE, BEIEREL
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
P a91E B RTERE E LT MRIZT . FE, A RSO RLAREEN, BEiE R RHIRE P o R 8k 444k
U B AR T 2 4R

HEEREAFGHEALT, BEIERGXBENMTRAHARET PRGNS T RATGIERIF RTINS, FHTHRA
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
HEIFHEAR—&, BBEHFAT IR AKEARERAN B EIERGEF

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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