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SINOLINK SECURITIES

B RERETE, FINRRETE, ECHUERAELT FORN, Kizd )
KRB R AT X, VA 12.08 TR M AEIENTF KITIRE 20 1Lk, %
£ 2416 LAWMBERTE, ATIATANESALTN. AXEERE
TEKITRAFINT 5 £, FTERRLE, 1 REIMMELELM 1 £
AT H . ARG N R BT JTM R G 8 R AR, )
T B RR—E, R RSB,

BE42: Kirl ) RERRERET LR

N\ 8) & AR K (FRR) ZHEEH (L)

TG A AR 5] 80,000.00 96.64
Fa R A PR e R A AT TR 8] 80,000.00 96.64

o B AF BRI AL A A PR 8 16,500.00 19.93

T KR B R A TR E) 10,000.00 12.08
RFFF =T RARAALN ) 6,000.00 7.25
A B AT A R3] (GIC) 4,000.00 4.83
L E R R A R ) 3,500.00 4.23
At 200,000.00 241.60

R NENE BAIERF A
Nz 2 B BAITHRE BFEITL, HEAMENA ZH

B =S 2013 F1 29 BHF W@ AmATEPEKII=ZSHERANS, W
NARBRBZTEAARTENS ., =@ ARBRETER AR SR AL
&2, ZHFBEABI D H A T0%. 15%. 15%, EMEAAH 340 [L AR
To NIZznaaEgiB A KEFL, £k, BF. 88, 8, FiEk

RGBT HIFR; FERRELEKR S

B =N THREBAFRIIL, =08 0TI FHFEEEKE
B RIMKEEGTF R ERAEZE T, ZREAGENIANA KBS =K
Fo i = KK E b, K EKEETATF 2002 F 10 A £ H 42tk 50,
F 2005 % 12 A 26 BHIEXF L, 2013 F 7 A &HME A%, 2014 F4
. MEINKREEITATF 2002 5 10 A2 B 4%k 25H, F 2006
F 11 A 26 HEXF I, 2012 F 11 A A &ML~ KB, 2014 54234 #%
o B BEAEMEINKEETE BRI ZEE LR, Wi, THEFLFR
EHE, 2016 Fl =m0 MG A A ES A B KiTE 6 49.34% 5
46.14%, WaKT EBAIGFEEILY, FIARG BARE A T W,

B 2016 FHFDHRE 12% HEAMEMEZRR . Kizw ) AR =53
3 AF 797.4 AT I B AIE 1297 1L RAk 4, BT 2016 F 444
7% 96.6 12T, HAERE 12%. L TFHFTARE 2014 F4% 7, BF AR
48, HHBAMEX ZAAAN LA, FHIL&E. AEMEsbHE—F RIE
5E MM, kb shz B 694 BAMEX S o

B # 43: )= 6]\VS Kir & 4 (2016 #, #(z: F 1)

5 H N = A F KL H A F (%)
%= KB 15,671,754.69 29,889,493.19 52.43
AR KB 11,068,780.35 17,036,856.97 64.97

B A # R % 4,602,974.34 12,852,636.22 35.81
R @ 2,414,524.43 4,893,938.87 49.34
% F 966,111.37 2,093,777.57 46.14

R NEAAE BEIEFRT A
N BA) TR AT

B KITWAATHAKENSE], KEsbFT ZHAERBEN, HIRFERK
BANATERE, ARt e, MALKEZEMN. RIE DCF A,
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SINOLINK SECURITIES

N B R

TR A R+ F A A E I A E 3.86%EE, T3 AR ERHR 75
PR 300 A EFE 12.02%F jE; MEHEFETFRFTHL 17%, =
NElL AN S TR E 15%, KB EERE 16.5%, FN 8RBT N

S|ALE 25%; KR KERE 0%FE, B A4 0.33, fitébF 50%,

L

TARARA 4.9%, #KEHEKEE, 5 100 FiEgFRGMEER— 2,

AR

L, #BATHMAE 2 45,

2 8] 4k 4B 7560 1T, FRALMME 6910 1T, AR #iAE 31.4

B # 44 : DCF # 2w

P 2017-12- [ 2018-12- | 2019-12- [ 2020-12- | 2021-12- | 2022-12- | 2023-12- | 2024-12-
31 31 31 31 31 31 31 31
B #& 0.33 0.33 0.33 0.33 0.33 0.33 0.33 0.33
it %3 Am A Kd 4.60% 4.63% 4.72% 4.90% 4.90% 4.90% 4.90% 4.90%
H4HF A E Wd 42.49% 33.88% 23.66% 50.00% 50.00% 50.00% 50.00% 50.00%
JEAH A i A Ke 6.58% 6.58% 6.58% 6.58% 6.58% 6.58% 6.58% 6.58%
WACC 5.40% 5.65% 5.95% 5.32% 5.32% 5.32% 5.32% 5.32%
AL 7 # (Ke) 1.0000 0.9383 0.8804 0.8260 0.7751 0.7272 0.6824 0.6402
AL 7 % (WACC) 1.0000 0.9495 0.9015 0.8559 0.8127 0.7716 0.7326 0.6956
FCFF 1,559.20 | 39,667.86 | 40,159.09 | 40,159.09 | 40,159.09 | 40,159.09 | 40,159.09 | 40,159.09
WACC 5.32% 5.32% 5.32% 5.32% 5.32% 5.32% 5.32% 5.32%
LR K 1.0000 0.9495 0.9015 0.8559 0.8127 0.7716 0.7326 0.6956
FCFF #L14 1,559.20 | 37,663.36 | 36,203.00 | 34,373.59 | 32,636.62 | 30,987.43 | 29,421.57 | 27,934.84

FiB: WIND. B4 iE %5 55

B NSRERRAKECEARGRE, KeEATEREZTHARRKL
#h, KILABHAWMREREARSY, BRREZHPHETHRAL R,

B OARAENHE, FR 17/18/19 F, o 8)VaH4 AE 210, 210, 221 1o,

EPS 0.95. 0.95. 1.01 &, s & PE % 17. 17. 16 4, 4§ “EAN” i
%,
B % 45: Kir ) BTN
BN 2014 2015 2016 2017E 2018E 2019E
[y 26,898 | 24,239 | 48939 | 48135 | 49585 | 49,656
K E 0% “10% 102% 2% 3% 0%
AE 63% 60% 61% 61% 61% 61%
® 7 25389 | 22,823 | 48494 | 47670 | 49,00 | 49,149
HKE 0% 10% 112% 2% 3% 0%
LAE 66% 62% 61% 61% 61% 61%
;m;@jk 882 706 393 413 433 455
K E 0% 20% “24% 5% 5% 5%
A% 21% 22% 37% 37% 37% 37%
H Ak % 627 709 52 52 52 52
K E 0% 13% 293% 0% 0% 0%
LAE 13% 14% 87% 87% 87% 87%

KB WIND. B &3 #5587
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SINOLINK SECURITIES
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5

N )

. NERT

Kbk K Yrs K, AERKGAE, KA KCETRH, FREEMMEK
BRI FHEH G AR RS, BRES WA, Ha, LK, RLES
Mo, BAEBSAKEEREEN, FAKE R RKEEDELEYE K,

YK AR, RK SRR RS, AR AR RIS MR
SRS RATY, B PSR RATI, AEAA KT EGR L,
LAfe. QBRI IRAME K, AERREERARPGRL; T
BB et K, KREAXIAFRBT BES, AEKEERS
fhra AR B BT 4780 R
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\ 3] %2 RF g
SINOLINK SECURITIES o 8] R BLAE R

Bt F: ZRIRE TN HHE

5% 8 & (ARFTAEFL) 2 ik ARDPEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX-ET TN 26,898 24,239 48,939 48,135 49,585 49,656 %P ke 3,114 3,856 3,379 5,685 6,019 6,375
WK F 18.5%  -9.9% 101.9% -1.6% 3.0% 0.1% Bl T 1,816 1,648 3,111 8,151 7,743 7,820
EX=RIT.5: 9.3 -9,926  -9,798 -19,238 -18,928 -19,501 -19,534 A 428 402 439 454 468 473
% #f & A 36.9%  40.4% 39.3%  39.3%  39.3%  39.3% Bk s 498 188 2,146 1,682 1,778 1,796
£, 41 16,972 14,441 29,701 29,206 30,084 30,122 RAK 5,855 6,095 9,075 15,971 16,008 16,464
% # £ HA 63.1% 59.6% 60.7%  60.7% 60.7%  60.7% %.& 7/~ 4.0% 4.3% 3.0% 5.2% 5.1% 5.2%
B A H A e -501 -516 -1,074  -1,056 -1,088  -1,089 LSS 9,691 11,157 13,097 18,598 18,970 19,160
% #f & A 1.9% 2.1% 2.2% 2.2% 2.2% 2.2% E R 124,493 119,169 267,470 255,628 260,741 263,348
B ® A -7 -5 -8 -8 -8 -8 %.% 7/~ 84.7%  83.9%  89.5%  83.8%  83.8%  83.8%
% # £ HA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% T 7 39 66 168 157 160 161
&R -534 -512 -825 -812 -836 -837 RIS 141,139 135,903 289,820 289,202 294,986 297,936
% #f & A 2.0% 2.1% 1.7% 1.7% 1.7% 1.7% %.& 7~ 96.0%  95.7%  97.0%  94.8%  94.9%  94.8%
& A AT ALE (EBIT) 15,929 13,408 27,794 27,331 28,152 28,187 fE&H 146,994 141,998 298,895 305,174 310,994 314,400
% 7 £ A 59.2%  55.3% 56.8% 56.8% 56.8%  56.8% 48 3 3k 0 0 16,300 23,309 23,775 24,013
w5 9% A -3,404 -2,850 -6,679  -4,567 -4,473  -3,123 R AF 2R 154 143 146 154 157 159
Y #f & A 12.7%  11.8%  13.6% 9.5% 9.0% 6.3% e F ) A 20,726 18,506 45,664 46,842 47,779 48,257
P BALBR -42 125 -106 -96 -104 -101 R Rk 20,880 18,648 62,111 70,305 71,711 72,428
NP R L & 0 0 -66 0 0 0 R 38,943 31,165 54,508 61,378 62,606 63,232
EE & 1,066 2,211 1,334 2,112 1,376 1,378 2 Al K A 1,035 830 53,750 42,424 42,990 43,716
Y # AT #1 6.9%  14.8%  5.3% 8.5% 5.5% 5.2% ks 60,858 50,643 170,369 174,107 177,307 179,376
& Ak A 13,549 12,894 22,277 24,780 24,952 26,341 438 R AR ARE 86,134 91,323 128,199 130,621 133,234 134,566
ol £ F 50.4%  53.2% 45.5% 51.5% 50.3%  53.0% VO FRARE 2 32 327 445 454 458
ER & 1,858 2,033 2,877 140 140 140 AR BESIT 146,994 141,998 298,895 305,174 310,994 314,400
i, AT A9 15,407 14,928 25,154 24,920 25,092 26,480
ES 57.3% 61.6% 51.4% 51.8% 50.6%  53.3% b oA
P 13 L -3,576  -3,407 -4,216  -3,799 -3,951  -4,184 2014 2015 2016 2017E  2018E  2019E
I 1R F 23.2% 22.8% 16.8%  15.2% 15.7%  15.8% B 4%
04 4134 11,830 11,520 20,938 21,121 21,141 22,297 AR E 0.717 0.698 0.945 0.953 0.954 1.006
D3 & ¥it-A 0 0 157 158 158 167 R AT 5.220 5.537 5.842 5.958 6.077 6.137
V2 & FAANA4AE 11,830 11,520 20,781 20,963 20,983 22,130 B BEIALER 1.291 1.074 1.772 1.671 1.705 1.722
A E 44.0%  47.5%  42.5%  43.6%  42.3%  44.6% B L RA 0.280 0.379 0.522 0.472 0.473 0.499
ICE &
e RiER ARTFTEF L) AR EE 14.40% 12.98% 18.93% 16.20% 15.90% 16.53%
2014 2015 2016 2017E  2018E  2019E Bk aE 10.74%  9.28%  12.61%  9.05%  9.14%  9.01%
4 4104 11,830 11,520 20,938 21,121 21,141 22,297 BN ANEF 10.66% 10.17% 13.46% 13.20% 12.91% 12.68%
VB A ARG 0 0 157 158 158 167 HEE
B[ 6,263 6,055 12,426 12,539 12,923 12,942 EEkHUAEKE 18.50% -9.88% 101.90% -1.64%  3.01%  0.14%
HE 2 Bl s 2,407 726 5,404 2,469 3,112 1,761 EBIT 3% k % 30.46% -15.83% 107.30% -1.67%  3.01%  0.13%
TiEf et 798 -584 222 226 231 235 %) K E 30.41% -2.62% 81.75% 0.87%  0.09%  5.47%
2 8 EAH IR 21,299 17,717 38,990 36,767 37,502 37,877 B ERKE -1.75%  -3.40% 110.49%  2.10% 1.91%  1.10%
i -803 -424 2,229  -1,893 -1,931  -1,950 FEEERS
4% -57 1,777 -41,484 -10,304 -3,857  -3,895 B2l K 3 R4 R 21.3 29.0 13.1 24.2 60.0 56.9
E: i) 31 0 -517 0 0 0 A0 B R 15.7 15.0 8.3 8.8 8.8 8.8
% EHREH R -829 1,353  -44,230 -12,197 -5,788  -5,845 SR E 9.5 9.5 4.7 3.4 3.4 3.4
M% A% 3R 0 30 24,325 88 90 91 KA AR 1,689.4 1,794.5 1,994.8 1,938.4 1,919.3 1,935.8
L€ Sy -11,472 -9,211 6,336 10,335 1,861 1,898 B
E: i) -8,142  -9,147 -26,591 -32,657 -33,310 -33,643 # IR ARG 11.52% 10.73% 27.92% 17.99% 17.99% 17.99%
£ EHAERR -19,615 -18,329 4,070  -22,233 -31,359 -31,654 EBIT A £AR K42 4 4.7 4.7 4.2 6.0 6.3 9.0
&4 RE 850 742 -1,160 2,315 334 356 # G E 47.74% 41.40% 35.66% 57.00% 57.05% 57.01%

KB AN SFHR, B RIERH LA
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SN we
SINOLINK SECURITIES NS ‘;J AT

T 4 48K IR E TP bR AT T P AR X AR B E AT
BH —AA —AR Z—AR =ZAA <AA THFPMXMERTENA “ENF L5, A
EN 1 2 4 12 18 BT R 20, A PR E 34, A CRETF 4
HH 0 0 1 6 8 o, e FAHAFTHEFERELES, AT HFHRT
iille 0 0 1 1 4 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
#% 100 100 150 142 153 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="% 1
R Hm AL 3.01~4.0=m #%
BT IFRAHLA:

EN: AR 6—12 AN A R _Likta B A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
Tk AR 6—12 NA N L # 4 EA-5%—5%;
BA: MAAR 6—12 A0 W Fkba A 5% k.,
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Bk ARG — RAE A E 9



B 253 ISEI T TS

SINOLINK SECURITIES

45 B

HAeERBEDARNILEFEIEALBETRER A, CEEZIERZT L LS T4,

ABERRAVENE 2R A TRA S (ATRAEEIEAR") A, AEFhaP @R, RIREGETINH
TG EAT 77 KFIEAEAT R Ko N, RBRD R BT RN, B AEFTIZAC RN 8] A by Bt 7 Xqg Al . it
BELREEI R, IR, FEAELAESIERRDA RN E)", BIF RRE AT A R Z R T F= 4
o

AREQ AL TEHSIERAR LA RTARINA TR GATFRARERAFTH, RESIERRLFRARITX
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,

EPRYEERINESIERAETRY MAREENRGAZFR, B EAKRREAE BT LG E—R
Fo ARETFAAEA KA d B B FAEHK R AR ARG K IF

ERF TSR TR E LR FF AL TP G F Ik * o, EANSAEELALHITRIE, BEIEFRZIL
EPRFEFEAREGETELRENRGEFOLB TR, AR (FALE) BAREZBRAME. RELYL., B2
T E & RITR AT LT MRIRT . FHE, RSB FORLBREEN, BSIERRHIRE T 0N E8 R AL RE
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.

AL RSB E AT R TERAR ., LRSI T ik, dARIREFTEI LT 5 e £ AT IR L M & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

HAE GERMERAFESRERAL) , KBS IUEBLSIEARDARAIEF P+ LEHER; EE
SIERFE P PO E LT %A BSIERT RRERTRT, EEMMK, BLiERRRIemMXEETE,

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
Hopb: E#&H AKX 9% 1088 5 Hopb: FEILRERE KL 354 2 Hehb: b EEYGEW KR d kid 4001 5
EAERKE 7 # B K48k o 7GH
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