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Ezh: JAREZ (600771) FIRE4F 2017 % 03 A 23 H

R AL, bk K A TR #H5

® 2016 FFR L5 K A2 TR
RAEHEZIE PN 9.37 1271, FlHIEK 118.7%; V3B Lo 3) %A 50
HA 1.23 1270, FhIgK 5948.84%; Fedk/E)a Baaa) A4E A 1.1
e, MF5 AR, 2@MEERIA 035, Kigsh FHTy, &€ .. =
BRG] R R =S A AT,

® “M%FH” + WERPH” + FAEB ZELEFEFIK o
SRR RE, T B EIKA 5.8107, Rk 116.63%; 5 . -
HEIMA L7910, FIHR 17136%; FAMERMN 041LR, | sopessosisss
FIH3g K 55.53%. 4L ¥ Hhin A Ana MAAAIRe 220k, Rt s e o
B EYsk B A 59,336 K, EREE 1,834 K. P HELSHAE

BPRFGTRAA REH ZANVE, FINHRIC AR, Aihy  THME Cith T tsnr
FoEr, KL, KTHAERE, RADMHYE, M, fae ARRER D 40.21

: s —FARBHN (R :
BT, IR AEE, BEEEL. TR, LML IEESES FRRHM (L) 4185

Bk, MmK& A AR, MAXK TR E3H, R4S, —F A RAKM (L) 23.30
LiEEEL 3,245.22
® =AFMEHEL, AHIRAAE I 5o

RSB =R A F 4 56.33%, R T 13.28 B4, L4 (
%R % 45.99%, Rl FH 574 MNE a5, FEFAEH 10.05%, Fl  srmmd AR (5%) 24,381
T 6.64 MNE o %; M4E%A 0.28%, FIITRE 0.9 /40845 4. fE i AR (FE) 10,030
® BAEB AiE ABRTAE (f12T)  98.0
FAVFAH 2017-2019 FH KA A F A 0.7 7T, 1.2 TA= 1.87 7T, A
PE 55| 57 12, 341242 2242, 4T “4EH” R4,
6 Rredt=
BRI s 3 7 SR R BT B85,

%

A () 35,311

= M
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SATIR: FRAR
FAiEH S S1490513050001

BE: HEBBERGE #,7%: 010- 85556193

it A 2015 2016 2017E 2018E 2019E #i4A: zhangkeran@hrsec.com.cn
ETEAN (BFAL) 428.4 937.0 1,752.2 2,715.9 3,802.2

B He3g K (+/-%) 21.0% 118.7% 87.0% 55.0% 40.0%

2B %AE (BHAL) 20 122.8 247.8 423.1 659.2

Bl He3g K (+/-%) -94.5% 5948.8% 101.8% 70.8% 55.8%

HRokA (L) 0.01 0.35 0.70 1.20 1.87

PE 6993.32 115.61 57.30 33.55 21.54

PB 15.62 8.31 7.26 5.97 4.67 ﬁﬁ»ﬁ%*&%
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6 FAA 2015 2016 2017E 2018E 2019€ 5 B 2015 2016 2017€ 2018E 2019€
|®3% 8703 17953 32478 43532 61534 [ TXION 4284 937.0 17522 27159 38022
N 503.5 9685  1,89.2 33309 46771 FhARA 1167 206.7 350.4 543.2 760.4
MR 0.0 0.0 0.0 0.0 0.0 B LA A BN Ao 85 17.9 21.0 326 456
J &2 9.8 160.1 50.8 1717 2718 FLFEA 216 4309 7710 11135 15589
KR 1725 4629 705.6 0.0 0.0 FHE R 715 94.2 140.2 163.0 228.1
b2 N5h & 576 276 235.9 275.7 4399 4% A 5.1 27 221 418 -64.1
B8 935 1014 2281 3721 4995 KRR 22 8.4 167 87.7 99
A 335 749 1313 202.8 265.0 PRMEE SR 0.0 0.0 0.0 0.0 0.0
ERHEF 19.1 3476 481.6 629.5 764.2 BRRE 127 2.8 109 119 96
KIBAAL T 17.6 16,6 139.8 263.0 386.3 L AHE 156 179.1 4859 8297 12926
BZ% 51.1 54.8 786 779 85.9 22N 6.8 104 0.0 0.0 0.0
AH K F 85 258 1.7 23.7 26 ULk 0.9 21 0.0 0.0 0.0
£ 119.0 250.4 2385 264.9 269.4 ABER 215 187.4 4859 8297 12926
KRBt 10664 21429 37294 49827 69176 it 122 335 729 1245 193.9
R Rk 3187 402.8 13199  1,993.8  2,749.7 BA)H 93 153.9 413.0 7052 1,098.7
BENM 228 413 0.0 0.0 0.0 VEHRERA 73 311 165.2 282.1 4395
AR 87.6 69.5 2143 3388 4415 V3B AN 3] TR A A 20 12238 2478 4231 659.2
TR 2 333 452 155.0 240.2 2879 EPS (7T) 0.01 035 0.70 1.20 1.87
. i) 175.0 267 9506 14149 2,004
kB A 106 103 266.8 140.8 211
KIS 0.0 0.0 0.0 0.0 0.0
) 106 103 266.8 1408 211 TER5HE
RAAT 329.3 4131 15866 21347 29709 245 BAL 2015 2016 2017€ 2018E 2019€
KA 277.8 353.1 353.1 353.1 353.1 Fl 3k £
KAnRE 1,035 17850 17850 17850  1,785.0 221N 210%  118.7% 87.0% 55.0% 40.0%
BhERE (586.3) (429.9) (182.1) 241.1 900.3 g2 -3883%  1047.1%  171.3% 70.8% 55.8%
VHRERE 2.1 21.0 186.2 4683 907.8 A -94.5%  5948.8%  101.8% 70.8% 55.8%
HNE TR ARA 7150  1,7082 19560 23792  3,0384 BAA
AEAME A 1,0664  2,142.9 37294 49827 69176 EFES 72.8% 77.9% 80.0% 80.0% 80.0%
B % 2.2% 16.4% 23.6% 26.0% 28.9%
ALRER ROE 0.3% 7.2% 12.7% 17.8% 21.7%
EV ROIC 3.5% 10.7% 21.6% 27.7% 31.1%
BEEHALR -62.2 -220.2 8403 16939  1,363.6 RN
A 93 153.9 4130 7052 1,098.7 KR % 309%  193%  42.6%  42.9%  43.0%
A8 A 5.6 9.5 24.5 27.8 332 A& 273 446 246 218 2.24
4% A 44 3.0 221 418 -64.1 HAE 244 4.20 2.29 1.99 2.05
Fr Y & -12.8 3.6 -11.1 -2.5 -1.5 THELH
TEREL) 722 -382.7 4169 915.6 311.8 KEREER 0.40 0.44 0.47 0.55 0.55
i) 35 -0.2 19.0 89.6 8.6 BRI 1.25 2.04 1.54 1.46 1.5
EEEDALR -68.1 -179.9 -149.8 -175.1 -161.7 R R B 5 235 1.50 232 15.82 13.99
FARLS -35.8 -192.6 376 544 -46.0 HERTH ()
-2y 323 127 1122 -120.7 -115.7 BRKE 0.01 035 0.70 1.20 1.87
EREHIALR 609.4 858.5 237.2 -84.1 144.4 BREZENL -0.22 -0.60 238 4.80 3.86
#HE3 -16.0 185 -413 0.0 0.0 BT 257 4.84 5.54 6.74 8.60
LRI 34,0 75.3 0.0 0.0 0.0 FIEREA 0.00 0.00 0.00 0.00 0.00
FRMRIE I 587.4 7615 0.0 0.0 0.0 RlikE
A B 0.0 0.0 0.0 0.0 0.0 PE 699332  115.61 57.30 33.55 2154
e 41 32 2785 -84.1 1444 PB 15.62 831 7.26 5.97 467
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