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Wi AKT)
e EARE AR (E 7 AR) 475.80
BT AE(A 77 L) 6,986.82
F AN R B R AK(L) 11.05/7.32
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BABRFAT L RRELR FILHFRIHEH

2] EEXFH (AR F)

R B 2015 2016 2017E 2018E 2019E
e F P (L) 0.166 0.089 0.350 0.420 0.512
HMF T () 3.34 4.09 5.31 1.60 -2.04
HRE % B I A R () -0.38 -0.16 -0.84 1.76 0.83
B E (1) 76.68 99.46 28.43 23.72 19.46
TR AT B E (1) 0.00 0.00 0.00 0.00 0.00
&A1) 18 38 K £ (%) -38.80%  -38.24%  292.44% 19.86% 21.85%
H T IR F (%) 4.98% 2.18% 4.62% 18.37%  -17.57%
BJLAR (B 7 RE) 609.90 701.49 701.49 701.49 701.49
kiR SR, BAIEA LA
o 5 1
B EREHE KA 2016 FF4K, 8] 2016 FEIAE LN 32.12 e, Rl

2
[

K 6.88%; V3B LS FFAE 6263.27 7, BT 38.24%.
Bl BN 8 KA 2017 S —F F LR, N8 —FFFANAAERXE AL O-
1000 7, & KFF#-3555.9 7 LENET, N AHAESBEAE: A
701487983 A& 4, @MARIRAEH 10 Bk K444 0.50 T (BHL), #
LR 0% (L), RUANIREHIZIA .

A

H R B RBNRA AT LIRS RS AL: 2016 F 6 HiE8RE T 53 dedrt &
HENAGKRARA, HEZRAAEAERFT LF R LSRN K
(+17.69%). &z B8 L 5 EAEENE ARAAEE TR, EPERF LR
SR THLIFREAEPH TR 3.72%. 2.44%, RBEBEMHBARH %542
o ARIE 2016 FE A RBAT LB REIE, BARITLELZERBIHEHT
A%, BTHRBECHIIKE; RNTLEKREILRKBMEEFOTEL, L
B, =@, TMNFEDTLAF 5 ERAN ZATRAZRLGR LA E,
FAVAANNARA LAY X & T LIRS, AN THRAEEFE£22
B oL R K B0 A N S RN TRRE T, NE) 2017 F—FE K FH4
AEAFEAAT, LE—TALE EBIEX %,

BRI EHERIBEANNRERGE LG X3 2016 5 1~ # L4738 47
49, N SEILBIL 27.56 1L, H#118-1456.96 7 . LA T4 16-18
F b GAKiES A 6000, 7200, 8640 &L, H¥ 16 F5£ A4 AiE 7000
7 LI B ARG i ARE T 15-17 F kA% %% 6000, 7000, 8000
F o, L 15, 16 HFH A5 A 6107, 71751 7 LA ALK, HRIEL
TN 8] B L S ILE DL, RATIN A 3G AREG A N 8] R RS A 5 F 4%
FI LV HATHE: NAFALERGEIA IO T ORI EIL L
—, RIALE—NEFTZHFHHEH, NEAAXNARNELZNE F R ER
SHE, JIHAFTREINE, ¥ AEILSASLER G, SMIAAARE
I 5HPmANGFZKREL, FHZTRANGEATIR,

FHZ

AN 2 8] 2017-2019 SF49 EPS 4414 0.35 T, 0.42 . 0.51 T,
KL AT PE 5% 4 2848, 24 4%, 194&. st 86y “38E7 R4,

R &R

R LFHHETITNG F L4 EHIKT A
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BX1: M HRESBFITN

MBEEX (ARFEHAL) EEafR (ARTHE L)
2014 2015 2016  2017E 2018E 2019E 2014 2015 2016  2017E 2018E 2019E
ER - PN 3,399 3,005 3,212 4,233 4,544 4,960 T 633 304 464 1,746 967 988
MK E -11.6% 6.9% 31.8% 7.3% 9.2% VR &) 1,214 1,504 1,871 2,155 2,080 2,125
E Ok 55 A -2,608 -2,347 -2,599 -3,388 -3,638 -3,904 17 1 679 791 955 1,021 1,067 1,112
% # LA 76.7% 78.1% 80.9% 80.0% 80.1% 78.7% I b B B 30 407 143 158 42 41
E R 792 658 613 845 906 1,056 PRz 2,555 3,006 3,434 5,080 4,156 4,267
% #EWA 23.3% 21.9% 19.1% 20.0% 19.9% 21.3% % &7 66.9% 70.9% 61.1% 66.2% 68.9% 68.3%
A ] =71 -70 -33 -51 -50 -50 KB % 25 26 25 37 36 36
% # B KA 2.1% 2.3% 1.0% 1.2% 1.1% 1.0% [Eil 873 821 1,074 1,231 1,631 1,815
ol A -40 -35 -40 -51 -50 -52 % 22.9% 19.4% 19.1% 16.1% 27.1% 29.0%
% A 1.2% 1.2% 1.2% 1.2% 1.1% 1.1% X % 344 340 998 119 125 131
RN o -328 -334 -393 -402 -409 -422 Ak i 3 B 1,266 1,235 2,186 2,589 1,872 1,985
% # £ A 9.6% 11.1% 12.2% 9.5% 9.0% 8.5% % & 33.1% 29.1% 38.9% 33.8% 31.1% 31.7%
B OBLRT A dE CEBIT) 352 219 147 341 397 533 ¥R 3,821 4,240 5,620 7,668 6,027 6,251
% # A 10.4% 7.3% 4.6% 8.1% 8.7% 10.7% B K 299 768 579 0 2,133 5,909
% B -56 -36 -56 -57 -58 -120 R AT K5 897 858 1,075 1,201 1,222 1,244
% # 1A 1.6% 1.2% 1.7% 1.4% 1.3% 2.4% B i 118 114 129 203 114 179
R RS -26 -52 -27 -15 -14 -17 Wit B f il 1,314 1,740 1,783 1,405 3,469 7,333
AR = 0 0 0 0 0 0 K 5% K 123 95 710 710 710 711
Bl 1 3 4 5 5 5 A K i 11 15 32 8 8 8
% B Al 0 0.2% 2.1% 6.0% 1.8% 1.5% 1.2% I Bt 1,448 1,850 2,525 2,123 4,188 8,053
HOlk F i 271 134 69 274 329 401 HEB R RN R 2,005 2,037 2,870 5,315 1,604 -2,043
Bl F 1 #E 8.0% 4.5% 2.1% 6.5% 7.2% 8.1% b B R OB AR 368 354 225 230 236 242
Elk A i 32 14 13 5 5 5 5 RS S A 3,821 4,240 5,620 7,668 6,027 6,251
Al A 285 147 74 279 334 406
F ] # 8.4% 4.9% 2.3% 6.6% 7.4% 8.2% b E 4
T 43 i -56 -17 -7 -28 -33 -41 2014 2015 2016  2017E 2018E 2019E
Vacx xS 19.6% 11.5% 8.9% 10.0% 10.0% 10.0% g BB
4 | 229 130 67 251 301 365 5 i i #d 0.679 0.166 0.089 0.350 0.420 0.512
RO 7R B A 63 29 5 5 6 6 B i i B 8.218 3.339 4.091 5.307 1.601 -2.040
HETBAAMAREI 166 101 63 246 295 359 G EREHR 0.311 -0.381 -0.161 -0.843 1.761 0.833
EEd 4.9% 3.4% 1.9% 5.8% 6.5% 7.2% 45 5 i F 4.374 4.374 6.171 4.000 4.000 4.000
R &
ISR ER (NRFHEAR) R %R 8.26% 4.98% 2.18% 4.62% 18.37% -17.57%
2014 2015 2016 2017E 2018E 2019E JEN i 4.34% 2.39% 1.11% 3.21% 4.89% 5.74%
4 229 130 67 251 301 365 PN B A B R 10.11% 5.96% 3.06% 4.91% 7.63% 9.95%
4 X H 118 163 157 192 254 327 KR
EEE N ] 41 15 22 -1,109 1,148 162 EE SN K E 15.08%  -11.59% 6.88% 31.78% 7.35% 9.15%
HIE % 4T -312 -540 -359 177 62 -19 EBITH K % 18.11%  -37.71% -32.77% 131.51% 16.25% 34.20%
ZEEINERR 76 -232 -113 -844 1,764 834 W R 1K % 1.05%  -38.80% -38.24% 292.44% 19.86% 21.85%
WA T 3 -266 -38 -65 551 -639 -495 OB KR 29.08% 10.98% 32.53% 36.45% -21.40% 3.72%
] -2 -388 113 -12 0 0 BEEE®ES
H At 31 4 7 5 5 5 R0 K KO B R % 89.5 129.5 133.9 133.0 120.0 115.0
BEAFINELER -299 -422 41 544 -634 -490 17 1% JH %% K H 73.1 114.2 122.6 110.0 107.0 104.0
& B3 B 661 7 1 6,000 0 0 MAT K RO R B 82.6 106.4 106.5 100.0 95.0 90.0
it B35 ¥ -262 441 308 -599 2,133 3,777 [ B R R B 82.3 89.1 119.4 110.0 123.5 127.3
34 b -142 -113 -84 -3,820 -4,041 -4,101 =X 8 Wl
BHREIANLAER 258 336 224 1,581 41,908 -324 A/ R R 2 -8.87%  23.40% 26.68% -18.67% 102.01% #######
EBITH) B {4 [ £ % 6.3 6.1 2.6 6.0 6.8 4.4
AEHHE 35 -318 152 1,282 -779 21 ¥ A % 37.89%  43.63% 44.93% 27.69% 69.48% 128.81%
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VE A S - a §T 2w T3 P A A AR IR B R AT DL
B 3 —RBRA —AR Z—ZAA Z=AAR AR TG PHERERTELN “EN"F 15, A
EAN 0 0 0 0 1 “HHEET IF 20, N PR IF 3, A YRET R4
Epe 0 0 0 0 1 o, ZEFHAELFHRLTES, EATHFHHRTE
il 0 0 0 0 0 LU
B 0 0 0 0 0 KA 5 FH T EBTE
#% 000 000 000 000 150 1.00 =E£A; 1.01~2.0=34# ; 2.01~3.0=% 1
KB SAMAL 3.01~4.0=
G BFF IR INAR ) ART(E) 5 S 5 5 A A
)= H % R wH BREH e I 600
1 2016-11-11  Ji# 10.88 10.00~15.00 15.18 500
13.87 400
12.56 300
11.25
9.94 200
8.63 100
7.32 0
S 9 g g g8 g g g
2 L @ o = &8 o o
m 5 5 4L & 5§ g g

KRB BEIERF AT

KBFEEHITRAGHA:
K EFNIPEREETLLEART, PFAKKAFE NN GEETE N 5T ET L EF NG HEi s

AT B I
FRRAT A%, AT LA AT RILRE, AR T AN SEF R AL TS S I
Bop Al B AR, TR R A AR B AT — R B BB AT — BN A S A AR

BF IR A HLA

EN: KK 6—12 ANA A Likba A& 15% A E;
¥, MIAR 6—12 A0 M LakE B & 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 NA N Fkha & A& 5% A L,
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KA 5

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR T RS MM BT H AL TR 69 & b = e, & A LM% E L ALTHITHEE, BE&IEREDN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
BRIFFERAR—, BEBHATTRERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
w46 : researchsh@gjzg.com.cn Wi 45 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
R4 : 201204 R4 : 100053 #R 4 : 518000
Hohk: BMH AR XS 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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