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ER/R 2 Hi (600295) /E fth SR hKEABRTFHEEL L
R ¥BE(TRA) 2 8] B TR A BRAEE
T HMH: 15.19 FER oS 2015A 2016A 2017E 2018E 2019E
BYMAN (BFL) 15,240.09 16,591.21 19,094.82 20,139.73 20,791.89
3K & yoy% -2.11% 8.87% 15.09% 5.47% 3.24%
AR BE 4 F)4 257.59 265.63 743.39 776.79 802.18
#AiEdH %5 S0740510120023 3K E yoy% -38.80% 3.12%  179.86% 4.49% 3.27%
. ROk s (L) 0.25 0.26 0.72 0.75 0.78
©3: 021-20315133 BRAL AT 4.85 4.14 2.63 5.06 4.94
Email:duhui@r.qlzq.com.cn Bk AR 3.64% 3.65% 9.34% 8.89% 8.41%
BHEA: HARHF P/E 39.62 36.87 21.09 20.18 19.54
P/B 1.44 1.35 1.97 1.79 1.64
Email: laify@r.qlzg.com.cn P
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Email: dengke@r.qlzq.com.cn
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BAEA(E T AR 1.032
RAARMA(E 7 RR) 1,032
(L) 15.19
WAL(E 7 L) 15,676
RABTAE(E F ) 15,676
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I RRAGHREEF AT S, L2016 FHMAT 22, BEMIEN &
b5k 83.87%, A4k A 404N bk 55.85%, 8%k A 4 F AR A a4 1
80 Hok, #4540 ok, W T Na)ssk, A SR A TALER, AFF
B 4 G ARk I AR A AR TR, TR A FAEAR B T TR F) 60 7 ekK
F, BRI NS B%ELARANEERLETNZE

CARGAEWIE: A LN ENEEFRRER, LR LREET
BEGLEP, RMAHFT RFARA S B, TREE 1.8 10k, HAT*
Atk 550 7 vk, 2016 SFHA& FFH 340 Hok; MR EHELEAELR, HFAE
2 220 1L, Tk R PTA £ = A, RN S oA RTR, FiA
FLFREEBRE. BATCH R “Hh-w-%EL7 & “B-w-JamL” A5
PEIR = &, B 8] N3RINF A sS 1 52 Tk R a9 oAs 4R 3 €35 2] 0.14 T/
B, PR EEER B AR W ) s R T ARAF 1161 SUAe 554 LAY Rk AR

kAN LRER: TNPKELMELATRAZL LK, TERTEHK
WA & ANE KRR A, hELTHIEN BNk E B, 5F A
RN RABE T ILEAR T2, ANmlrshsb42F K, B4k EHH
O3, 2016 FoA 54 b0 22 Feb, FHENA B O RE 2 Fek, mAH
F6 Aaikidi o 3.7 ok, AILEFFIHKFIENEL 1.7 ok LR
, B 2013 FULRSHIT LT AABETH, M EEL TR FEIS
ek NG ART AL, X FFRAETE, REPONAEE T FARARE K, A
IR S &M A LR AP 3541 T 2 R AT RS BROUR AT, T A A AR AT
PR 80 ek, MmAESE TR RAS B RIRRALT, 3 TR E AR

B TEFAHETRE: TEEELETHEBARBEN, Lkhmsd
AT T4, —7 @, BAF TRRBERIME, TELRREER DL
AR EZFRERARN, LMATRSSEWE, H&TF LRSI H—F
Wl B—Trd, AmAd o RFBBRERS, PR, Al FESEHAELE
MRS, B EMREGEK L0 S; RNEAN . 25 FIE
AT By o d EEERAF T #1387~ A% 80 7 vk, & 2016 SF 249 10% A%,
LRV Y TSR R AL S

BRED: BEREHBEIRELESEMBES L3k, NaEh R AR FEE
X —i AP RAF R AN, SO, 8] FAmiRF A 1436, ERDOS,
3R %7 1980, BLUE ERDOS, ZAz#4F/EH 2 A/ 83k 10%+6E N,
it 8] 2017-2019 4 EPS # 0.72 ©. 0.75 ©A 0.78 7., 4 F “3H" iF4K;
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BE1: 50

HER NRFEAL) ErEamR ARFEAR)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Bl BB 15,568 15,240 16,591 19,095 20,140 20,792 ik & 1,812 2,032 4,213 4,255 4,540 4,646
KR 11.52% 2.1% 8.9% 15.1% 5.5% 3.2% IvLi & er] 6,552 7,087 4,623 7,891 8,168 8,402
El A -10,978 -11,143 -11,589 -13,045 -13,811 -14,509 11t 3,890 3,421 3,491 4,330 4,477 4,667
% HIEFILA 70.5% 73.1% 69.9% 68.3% 68.6% 69.8% oAty i3 B 7= 914 502 1,159 979 993 1,053
EH 4,590 4,097 5,002 6,050 6,329 6,283 s 13,169 13,042 13,486 17,456 18,179 18,769
% HEA 29.5% 26.9% 30.1% 31.7% 31.4% 30.2% % 15 29.9% 29.3% 29.8% 35.3% 36.3% 37.4%
AL KB -361 -301 -337 -398 -417 -428 K 6,072 6,499 6,480 6,535 6,624 6,714
% A 2.3% 2.0% 2.0% 2.1% 2.1% 2.1% [ 5 7 23,718 23,645 24,038 24,193 23,889 23,382
Elk 2 932 -929 -1,061 1,178 -1,250 -1,294 % £ 53.9% 53.2% 53.1% 48.9% 47.7% 46.5%
% HIEFIEA 6.0% 6.1% 6.4% 6.2% 6.2% 6.2% T 5 925 1,194 1,162 1,209 1,248 1,286
HH 1,122 -1,069 -1,108 -1,324 -1,390 -1,430 i s B = 30,802 31,440 31,778 32,035 31,860 31,480
% B EA 7.2% 7.0% 6.7% 6.9% 6.9% 6.9% % B 70.1% 70.7% 70.2% 64.7% 63.7% 62.6%
SUBLRTFIIE (EBIT) 2,175 1,798 2,496 3,149 3,272 3,132 B R 43,972 44,482 45,264 49,491 50,038 50,249
% B EHA 14.0% 11.8% 15.0% 16.5% 16.2% 15.1% JEECIEEN 13,486 15,541 21,133 21,549 18,054 16,849
4 55 % il -1,423 -1,315 -1,485 -811 799 127 A KT 7,742 7,549 6,008 7,936 8,357 8,677
% HEIA 9.1% 8.6% 8.9% 4.2% 4.0% 3.5% Softh gt 3 B £t 536 576 608 626 637 651
PR R 72 -190 -362 208 253 217 o7 £ 21,764 23,666 27,840 30,110 27,048 26,178
A RMMEAEEN RS 0 0 1 5 1 0 KIIBERK 4,833 3,203 3,190 3,380 3,780 2,980
Bl 107 65 12 65 53 50 A 67 fife 4,144 4,177 218 177 1,477 1,477
% BT A1 10.0% 9.2% 1.4% 2.6% 2.1% 2.0% il 30,741 31,046 31,248 33,667 32,305 30,635
BRI 787 357 663 2,200 2,275 2,237 BB R 6,940 7,070 7,271 7,963 8,740 9,542
EAF 1 5.1% 2.3% 4.0% 11.5% 11.3% 10.8% DEI AR 2 6,290 6,366 6,745 7,861 8,994 10,072
B2 3 281 343 214 278 272 269 SRR B AT 43,972 44,482 45,264 49,491 50,038 50,249
RLAlFIE 1,068 701 877 2,478 2,547 2,507
FhiF 6.9% 4.6% 5.3% 13.0% 12.6% 12.1% S5y it
FAEL 202 -185 -298 619 -637 627 2014 2015 2016 2017E 2018E 2019E
Vi 18.9% 26.4% 34.0% 25.0% 25.0% 25.0% BRiEE
R 866 516 579 1,858 1,910 1,880 A (Ot) 0.408 0.250 0.257 0.720 0.753 0.777
DR AR i 446 258 313 1,115 1,133 1,078 BB (O0) 6.725 6.851 7.046 7.716 8.469 9.246
HB T AT K HRRE 421 258 266 743 777 802 R A E SRR O6) 4.779 4.852 4.141 2.629 5.061 4.941
FFYFE 2.7% 1.7% 1.6% 3.9% 3.9% 3.9% FEREF (OT) 0.000 0.000 0.050 0.050 0.000 0.000
[EE:2:
BeHBR ANRFEARL) B 6.07% 3.64% 3.65% 9.34% 8.89% 8.41%
2014 2015 2016 2017E 2018E 2019E JSS a6 0.96% 0.58% 0.59% 1.50% 1.55% 1.60%
HoFE 866 516 579 1,858 1,910 1,880 BNGEA 2% 6.35% 4.77% 5.95% 7.88% 8.26% 8.00%
DRI AR S el 0 0 0 1,115 1,133 1,078 KR
JEM A 1,761 2,137 2,589 2,470 2,751 2,914 ERASUIoN: Hi 11.52% -2.11% 8.87% 15.09% 5.47% 3.24%
ElE vt 1,312 1,278 1,382 506 516 454 EBITH K% 11.72%  -17.32% 38.81% 26.18% 3.90% -4.29%
HIZR AR 993 1,077 277 2,121 45 -149 R R R -43.26%  -38.80% 312%  179.86% 4.49% 3.27%
SEERAHAE TR 4,932 5,007 4,273 3,828 6,356 6,177 HBEER R 10.31% 1.16% 1.76% 9.34% 1.11% 0.42%
WAL 2,261 1,578 735 2,394 2,214 2,175 BrEgEEh
ey -1,277 -1,800 -444 55 -89 -90 ST K s R 32.3 43.8 433 40.3 411 416
St 63 33 55 70 54 50 R R 132.7 119.7 108.8 121.1 118.3 117.4
BEEHIAE R -3,475 3,412 1,124 2,379 2,248 2,216 JREAH K 0 R 1255 139.1 130.0 130.6 131.6 131.7
RS B 3 0 0 0 0 0 [i 52 7 e R 423.4 485.5 488.8 440.1 4141 392.2
kLS v 1,146 198 1,448 565 -1,795 -2,004 (=201
Hofts -3,154 -1,794 -2,988 -856 -894 773 HU/ R AR B 155.41%  154.61%  143.44%  130.37%  104.60% 83.81%
EREATAE TR -2,006 -1,596 -1,539 201 -2,690 2,777 EBITF B AR B 4 15 1.4 17 3.9 4.1 43
BENRE 548 1 1,609 1,157 1,418 1,184 B 69.91% 69.79% 69.03% 68.03% 64.56% 60.97%
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Bk FEAREAIRE A B EH 6~12 AN A RS R (B AT 4540 Aaxt B A R 5 S Aaxd % R L. K
P OA R AR 300 A5 AR BT AT HASARORAE (BEAT AR IEARAY) R AR A58 (AERT T
ibirey) AR, HETHAFREA G BAEHA AL, ERT F ARG 500 455 R AN L LA A
A (BA AR,
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FRIEFBRDARAE ATRMAE “A28”) RATRIEALTEEER QW THIERRT EWLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A ) AL HRA RN T G AT A RR AT, R TR G TR, /) Kk,
FFNE, BRI FH =T R E R A2 RN 8 BN R A X AT 8 69 e o b e 2 BV R A
FEATERAE, EARE TR &I TN R IR AR N T A B 8 P, TR R R A . A )3t
AREI SR ETERR G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTRY
A, TR B, BEREMNARBLE FELAFZIR, THREMRT. FH. 2T AR FORLERM
A, A S RFLIRAE A9 A A AT R AR A BV AT A2 AR . A IR o AT A 69 30T RUIR 4 5T A R i A AN A
P, AMRE P ANER D

THA R, HTEER, BEFMELT, KNSRI A B AE F AR L P 49447 1 57 5] A9 4E4T 4 &
FAEAT FrAE

BRXHRERE, BEEAFOHRILT, Ans) AR KN 8 XIEPA T e 2 H A RS F 3 A8\ 8] BT K478
IEFFBATR G, TR A X ) 8] E AR R F BARM LT AAT . WM H5 P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AR SN TF R A AT L2248 F R T AL P 8913 &
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