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2] R RFR (AR F)

R | 2015 2016 2017E 2018E 2019E
5 B AT (L) 0.851 0.482 0.796 0.850 0.895
A F (L) 5.99 6.04 6.51 6.93 7.37
2T ENAR(L) 0.95 0.42 1.24 1.12 1.19
B () 10.13 14.68 10.32 9.66 9.17
R AT B F(1F) 25.12 13.92 16.45 16.45 16.45
%A K £ (%) -10.84%  -43.32% 65.05% 6.76% 5.39%
A (%) 14.19% 7.98% 12.23% 12.27% 12.15%
EALA(E 7 AR) 14,866.79 14,866.79 14,866.79 14,866.79 14,866.79
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6 A 8 BHRAZBNES AAZ2EHKIEMIR: 2017 F5 A, NH
BEFFRARLR KB T 3765 Hwk, Flibigie 46.96%. H3Hiz&
121 7wk, 2017 5 1-5 A, KEAXR TR W4hiding 17429 7ok, Bt
# %K 30.31%.
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35 5 & (ARFEFL) 7= ik ARPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS B IN 53,971 52,531 44,625 52,193 54,359 56,660 % HEe 9,639 8,238 11,638 14,277 16,283 19,109
MWK E 2.7% -15.1%  17.0% 4.1% 4.2% X&) 3,329 4,291 7,378 6,285 6,545 6,823
EX-R T3 ¥ -33,735 -36,978 -36,952 -37,926 -39,216 -40,861 #H 1,686 1,709 1,612 1,870 1,934 2,015
% 4 £ HA 62.5%  70.4% 82.8% 72.7% 72.1% 72.1% bRk 1,798 1,631 1,482 252 257 263
EX 20,235 15,553 7,673 14,268 15,143 15,799 R K 16,450 15,870 22,110 22,684 25,019 28,210
% 7 £ HA 37.5% 29.6% 17.2%  27.3% 27.9%  27.9% %.& 7/~ 15.5%  13.9%  17.9%  17.8%  18.8%  20.1%
B b FA B -220 -199 -186 -219 -228 -238 LSS 17,800 18,490 19,403 19,603 19,903 20,303
% 7 £ HA 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 66,621 74,690 73,071 76,580 79,677 83,286
Bk A -180 -210 -193 -224 -234 -244 62.7%  65.2%  59.2%  60.0% 59.8%  59.3%
% #f B A 0.3% 0.4% 0.4% 0.4% 0.4% 0.4% 4,169 4,024 4,522 4,424 4,345 4,268
&R -3,735 -587 -522 -626 -652 -680 ERAHF 89,884 98,679 101,373 104,907 108,224 112,156
% #f & A 6.9% 1.1% 1.2% 1.2% 1.2% 1.2% %.& 7/ 84.5%  86.1%  82.1%  82.2%  81.2%  79.9%
& A AT A1E (EBIT) 16,101 14,557 6,773 13,198 14,029 14,638 A &H 106,334 114,549 123,483 127,591 133,243 140,367
% #f & A 29.8%  27.7% 15.2%  25.3% 25.8%  25.8% 48 3 43K 4,998 35 88 90 90 90
i % 3% R -479 -219 -535 -589 -471 -386 R A 2R 9,506 9,077 8,354 8,946 9,259 9,648
% # M 0.9% 0.4% 1.2% 1.1% 0.9% 0.7% e R R 4,236 6,466 13,418 13,630 13,721 13,824
P BALBK -5 0 -3 0 0 0 R A 18,740 15,578 21,860 22,666 23,070 23,561
N R ME RS M H 0 0 0 0 0 0 B RN 1,013 5,590 7,037 6,037 5,037 5,037
4% s 2,540 2,098 2,678 2,900 3,000 3,200 A KA Rt 2,583 2,770 3,012 400 400 400
Y A AT #17 14.1%  12.8% 30.5%  18.9% 18.3%  18.5% itk 22,337 23,938 31,909 29,103 28,507 28,999
& Ak A 18,158 16,436 8,912 15,509 16,558 17,451 38 BT AR AR 83,799 89,112 89,828 96,731 102,970 109,592
ok FYHE 33.6% 31.3% 20.0% 29.7% 30.5%  30.8% VARG 199 1,498 1,747 1,757 1,767 1,777
ERR &S -88 -80 -124 -130 -140 -150 AR AERSS T 106,334 114,549 123,483 127,591 133,243 140,367
CRIEIRE! 18,069 16,355 8,788 15,379 16,418 17,301
) 7 F 335% 31.1% 19.7%  29.5% 30.2%  30.5% B E A
P 1% A -3,880 -3,701 -1,710 -3,537 -3,776  -3,979 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 21.5%  22.6% 19.5%  23.0% 23.0%  23.0% P& B4R
04 4134 14,189 12,655 7,078 11,841 12,641 13,322 -y ¥l &1 0.954 0.851 0.482 0.796 0.850 0.895
Y #H L RARE 4 7 -91 10 10 10 AT 5.637 5.994 6.042 6.506 6.926 7.372
V2 & THEANAGAFE 14,185 12,648 7,168 11,831 12,631 13,312 B BEIAELER 1.165 0.950 0.422 1.236 1.119 1.186
£ FE 26.3%  24.1%  16.1%  22.7%  23.2%  23.5% B3 L 0.480 0.450 0.250 0.400 0.430 0.450
CEES
LeRELE ARFEFL) Ak EE 16.93% 14.19%  7.98% 12.23% 12.27% 12.15%
2014 2015 2016  2017E  2018E  2019E Bk aE 13.34% 11.04%  5.81%  9.27%  9.48%  9.48%
04 4134 14,189 12,655 7,078 11,841 12,641 13,322 BN ANEF 14.05% 11.70%  5.53%  9.71%  9.83%  9.68%
D 3 %Xt 0 0 0 0 0 0 ERE
B[ 4,972 5,170 5,242 5,581 5,992 6,478 E Ak FPAEKE 5.12% -2.67% -15.05% 16.96%  4.15%  4.23%
HE 2 Bl s -2,099 -1,790 -2,238  -1,920 -2,072  -2,297 EBIT 3% k % 13.67% -9.59% -53.47% 94.86%  6.30% = 4.34%
R ) 251  -1,917 -3,807 2,869 74 126 A A KE 11.77% -10.84% -43.32% 65.05%  6.76%  5.39%
28 EHRLEHR 17,313 14,118 6,275 18,372 16,635 17,629 BRI KE 2.29%  7.73% 7.80%  3.33%  4.43%  5.35%
AT R -5,465  -5,779  -3,072 -9,037 -9,150 -10,160 K AEEHER)
iy -199  -1,696  -1,601 -200 -300 -400 R K 3 BIHE R 3 14.9 17.5 29.5 25.0 25.0 25.0
E: i) 1,493 1,826 1,664 2,900 3,000 3,200 A5 B RK 18.8 16.8 16.4 18.0 18.0 18.0
& # EHALHR 4,171  -5649 -3,009 -6,337 -6,450 -7,360 R A K3 R R 40.6 34.9 31.4 35.0 35.0 35.0
&y 0 3 5 0 0 0 R B R 3 427.9 485.3 578.4 491.1 472.2 456.9
&Sy 5,172 -2,301 7,092 -3,610 -1,000 0 ZHhes
E: i) 7,117 -7,802 -6,963 -5,785 -7,180  -7,442 H R I R ARG -4.32% -2.88% -4.93% -8.28% -10.65% -12.55%
# &AL A -12,288 -10,100 135 -9,396 -8,180  -7,442 EBIT A &AR K42 4 33.6 66.4 12.7 22.4 29.8 37.9
L2 5 RE 853  -1,631 3,400 2,639 2,005 2,826 w2 G E 21.01% 20.90% 25.84% 22.81% 21.39% 20.66%
KB NS R, BEIERFT AT
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T 4 F KRG PR EP A T % A8 R ARE L E AL

BH —AR” —AR —AA =ZAA =<ARA TGP RRERTENY “ENHF Lo, A

ESN 0 0 0 0 6 CHET IR 20, H VR 34, A BT F 4

s s 0 0 0 0 1 », ZETFHTEFERLIES, EATHFHHEL

Ll 0 0 0 0 1 DG

B 0 0 0 0 0 RAEN 5 FHBRFENTR:

W 000 000 0.00 0.00 138 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
KB HMAKG: 3.01~4.0=m 4
G X e F A B IR INAR ) AR (T) P s 25 5 A FRAE
A5 B #1 TR w B A=

1 2016-11-10 ESN 6.84 N/A )

2 2016-12-10 %A 7.22 N/A E;ﬁ

3 2017-03-27 EPN 7.15 N/A 028

4  2017-04-10 EPN 771 N/A 521

5  2017-04-24 EPN 8.06 10.00~12.00 -

6 2017-04-27 EPN 781 N/A 587

7 2017-05-12 BN 8.08 N/A ¥ ¥ ¥ ¥ ¥ ¥ ¥ Y ¥

8 2017-06-01 EPN 8.55 N/A g€ 8 3 8 8 8 § 8 8
R EAIEET A I T A B
KBFE & RRGHA:

KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B F T H LA
TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BH 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%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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EAERARDAMRAIZTEIEASEEREARAME, CEGIERZTENLETH.

AREBAEE SIE R A TEAE" (AT RAAEEIER") A, ALFAP @R, RIREGETHRSH
TG EAT 77 KFIEAEAT R Ko N, RBRD R BT RN, B AEFTIZAC RN 8] A by Bt 7 Xqg Al . it
B R, PR, FERAHLAESIEFRBRDA RN E", BIFS RS ATAEAT A 1R F 69 M T A= 15
o

AMEG Z AR T ESIEFRR LT RA R IRHD T OAT TR E BT TH, REESIERRLFTARTX
AT GG M Fe B TAREATRE, MR T ZFREA S AN — e, BEiE A MEdE TR, LARETY
A B, TN RBRIRE RN TF RO AT, ATREFRBLGHFELT, TRAOMEE,

BEPRLEEDESILAGETRYAAREELAGA EF R, @R RAAIREAERZT R R E—R
Fo ARETFAAEA KA d B B FAEHK R AR ARG K IF

IERARARE R R T IRE AT F AT R 6% e = 50, A LAEE AT HITHIE. BEiEREN
EPRFEFEAREGETELRENRGEFOLB TR, AR (FALE) BAREZBRAME. RELYL., B2
F a9 B RT R T LA TR RAAT . FHE. R RSO RLREZ N, BEIERTAHIRE P o) R x &4 1F
E U AR T 42 4R,

FEERAFWGELT, BEIERG XTI TRAFA RS T E RGN RTWIERFRITR S, HFTRA
X B\ 5] E AR SR F PR A S AR 2 8RR 5.

ARE R MG E pH R OTERA, LA F ik, SAREITENE TR E L £ RIRE G 8B TF
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

AREEESIERBRDARANSGIME PR, ERSIEAE PSRN ESIERFRRERATHRE, &
SAEATIR %, B AIEH RKInA £ kL,

AR AR T o B KA A .

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
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