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IEFFRARAE

ek H
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THMH (ARF): 5.30 &

RIATEF AR & TFATRHE

% P 7 H RN

o

¥, RE&PHFRRER

. ALTE S, A -X D
T B AR (AR T) R B 2015 2016 2017E 2018E 2019E
e ET iR AR(E 7 ) 5,652.24  pif AR (1) 0.151 0.164 0.191 0.217 0.249
RIBAR(E T K) 1,431.30 A4 F (L) 3.88 3.96 4.09 4.21 4.34
BAL(E 7 ) 37,542.75 HRZBHILA(LT) 0.32 0.23 0.37 0.41 0.46
£ PR R B RAK(T) 5.77/3.79 T AE(F) 33.14 31.01 27.79 24.41 21.30
i 300 24k 3465.19 ATARALT BF(1F) 10.06 10.06 10.06 10.06 10.06
FiEde 304131 AR E(%) 61.75% 8.16% 16.65% 13.83% 14.59%
&R IK B (%) 3.90% 4.13% 4.66% 5.16% 5.73%
ARTGE) WacsmE ) SRA(E T R) 7,083.54 7,083.54 7,083.54 7,083.54 7,083.54
5.75 1,200 & F: AEFHR, BEIEFF LA
5.43 1,000
5.11
4.79 222 Ik 5 5 3R
4.47 a0 W 2016 FNSSRALFAMA 172.81 107, FIEK 9.89%, )24 LN 3K
;‘jéi 200 Z94%#)0d 11.58 12T, B3k 8.16%, A AAEILE 0.16 T. #iH
3.51 1 0 DB E A BRI KA A 0.08 T (AFL), b4 A 48.9%.
2§ F 8 % meam
oen o m W BRAREEEAAERAREESA: 2016 £, %A IEASALH
4l 7300 RSk N 70.93 12, Rlr3g K 20.7%, &g biaN 41.0%, Wk T 78.4%
B E NI F, ZRA LS NIE I, T B2H TSN LR, =K
I, R ARMTRBEZMMRS. BAT) F A A SREZ IR FA LI 3]
B X RAE B, Mt RRDGEAREFREEK,

1 (BRATNE, PEBE ZREN-TF

kN B ALY, 2016.12.25

2. (BB BIER, MG EHBEER -

Rk SR = B4R &), 2016.10.27

B ABBKEBTRS R AE, LAFEH-)

RAATE P AR BT, 2016.8.25

4. (B AIEH BRI, BERNEATTBAZ

M- iRk 3k N 8] AR, 2016.4.28

5. (kB Z B RS R AR, BERMATF

BAVE -7 RSN B) BAT), 2016.3.30

FRER 24T SACHRERS: S1130516010003
(8610)66216815

subaoliang@gjzq.com.cn

BEA
(8621)61038274
huangfanyang@gjzq.com.cn

FLHF

B EERAFERKE, AAEKTTENEN: BT REFRATHEDR

Hoh, N8 2016 FAL R KB K% E 8,489.6 A, FIILTHE 055%, 12
MaE 2015 F-5.27900 F, H PSRRI £ FiE KE R EK 1.50%.
REBA, NEEFT S MAEZMNLNF R ELA L TENELEKR
FegkikE, BFIVKAN 7359127, R 516%, & E43HH RE
K, Mitkk, £ LEKBHETRRDELRTFEZNHENE, NF)
WP AL ER LR ARN TR, BRIk K,
A HAARWIER, AT AEES: LRI E, AR ERMER. T
FEN, LHELSTFRARNNGEA TG, N fe] REZHG KILEA A
HE, Mt ARSFE BMEAR LELFIA, ¥ RESKEALTAI, £
LEAOFERAMLIEE LS, SANEERANARMBFGEEKE, BT
NE AN E R B il ke, E&THA, RETEREE, T EE
WreTH, ABELREBREEREZEANEANNERLE KBEL TN,

EFT X

B RSB EFEZLEERK, TETRERN. 2NHEE ) TR FRN 5%, N
N B EA AR Y 8%; FKEBERMNM 5%, WA FAERA 14%. K
BBABERTHFRG AR 50 275 -FH K, deffk L8smE e 4,
%A% ERAME, FMAS 2017-2019 ¥ EPS 2%l 4 0.19/0.22/0.25
T, 3t PE A4 2824121 4%, % “FEN” iFR.
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B ABAERERTALY, EALFAER, BREARY.
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W R: ZRRE T HE

HR# & (ARTFEZL)

F 2 akk (ARTEZ L)

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016 2017E 2018E  2019E
EX-ZT 5'ON 14,801 15,725 17,281 18,572 19,981 21,533 Dl 1,769 2,327 1,468 2,683 4,171 5,658
HkE 6.2% 9.9% 7.5% 7.6% 7.8% )Rl & & 2,456 3,005 3,508 3,592 4,029 4,460
EXLE 5 ¥ -12,390 -13,750 -15,319 -16,372 -17,508 -18,735 Ve 401 307 333 493 528 565
% # A 83.7% 87.4% 88.7% 88.2% 87.6% 87.0% HAE T~ 47 24 186 67 72 77
EX| 2,411 1,975 1,961 2,200 2,473 2,797 RAFE 4,673 5,663 5,495 6,836 8,800 10,759
% B A 16.3%  12.6% 11.3% 11.8%  12.4%  13.0% %.& /% 15.3% 17.7% 16.7% 20.3% 25.3% 29.8%
A A4 R e 91 -79 -52 -93 -110 -129 KA 231 253 253 254 253 253
% B A 0.6% 0.5% 0.3% 0.5% 0.6% 0.6% 1B % 5% 24,578 24,642 25067 24,174 23,356 22,515
R u! -9 -6 -10 -9 -10 -11 %.& 3 /* 80.5% 77.1% 76.3% 71.9% 67.1% 62.3%
% B A 0.1% 0.0% 0.1% 0.1% 0.1% 0.1% P xi7A 974 1,246 1,916 2,273 2,303 2,528
it -1,262 -263 -262 -316 -340 -366 R T~ 25,864 26,281 27,375 26,802 26,012 25,397
% # N 8.5% 1.7% 1.5% 1.7% 1.7% 1.7% %.& 7/~ 84.7% 82.3% 83.3% 79.7% 74.7% 70.2%
A ALATAE (EBIT) 1,049 1,628 1,637 1,782 2,013 2,291 ¥ &% 30,537 31,943 32,870 33,638 34,812 36,156
Y% # EHN 7.1% 10.4% 9.5% 9.6% 10.1% 10.6% FE Il 0 0 0 0 0 0
%4 A -56 36 30 43 71 102 RLAT 3R 3,274 3,812 4,262 4,046 4,349 4,657
Yo # EHEN 0.4% -0.2% -0.2% -0.2% -0.4% -0.5% HAEF f Ak 387 511 403 633 680 808
ALK -1 -188 0 0 0 0 R R AR 3,661 4,324 4,665 4,679 5,029 5,466
N AMMEE Bl s 0 0 0 0 0 0 K% 0 0 0 0 0 0
ESiE-S 10 8 13 10 10 10 HAb K AT 89 175 176 0 0 0
% #7115 1.1% 0.6% 0.8% 0.6% 0.5% 0.4% Atk 3,750 4,499 4,840 4,679 5,029 5,466
ER IR 1,002 1,485 1,680 1,835 2,094 2,403 38 B R RS 26,746 27,462 28,054 28,988 29,817 30,729
Bl A F 6.8% 9.4% 9.7% 9.9%  10.5% 11.2% Y H M FAE 41 -18 24 -29 -34 -39
ERZ/ NS -121 -33 -136 -40 -50 -60 R AR AT 30,537 31,943 32,870 33,638 34,812 36,156
7T A1 881 1,452 1,544 1,795 2,044 2,343
L ES 5.9% 9.2% 8.9% 9.7%  10.2%  10.9% o A7
P 1AL -220 -389 -390 -449 511 -586 2014 2015 2016 2017E 2018E  2019E
Va2 249%  268%  253%  25.0%  25.0% = 25.0% F R AR
4 109 661 1,063 1,154 1,346 1,533 1,757 NI 0.093 0.151 0.164 0.191 0.217 0.249
Y HMEFR AR B -1 -8 -5 5 -5 5 AT 3.776 3.877 3.960 4.092 4.209 4.338
128 T8 8] 44 A i 662 1,071 1,158 1,351 1,538 1,762 HFMRZENE SR 0.296 0.317 0.231 0.374 0.414 0.464
FAE 4.5% 6.8% 6.7% 7.3% 7.7% 8.2% HNE A 4.374 4.374 0.080 0.090 0.100 0.120
S
ReREL (ARFEHAL) FR A FE 2.48% 3.90% 4.13% 4.66% 5.16% 5.73%
2014 2015 2016  2017E  2018E  2019E ERNEE 2.17% 3.35% 3.52% 4.02% 4.42%  4.87%
4 F1i9 661 1,063 1,154 1,346 1,533 1,757 BN AN EF 2.94% 4.33% 4.35% 4.61% 5.07% 5.60%
e L4 3k 1,450 1,628 1,558 1,454 1,487 1,514 HkE
ElFZt-gl &1 218 10 129 -59 40 50 FELSBAHEKRE -6.33% 6.25% 9.89% 7.47% 7.59% 7.77%
TIEFEEN -229 -455  -1,207 -94 -126 -36 EBIT 3k % -44.01%  55.24% 0.56% 8.83% 12.97%  13.83%
2B EHILL B R 2,099 2,246 1,634 2,647 2,934 3,285 AR E -48.03%  61.75% 8.16%  16.65%  13.83%  14.59%
L d -999  -1,284  -1,956 -901 -748 -959 B RE -8.11% 4.61% 2.90% 2.34% 3.49% 3.86%
Erdn 0 -61 0 -1 0 0 KEEERS
Bl 4,513 -4 20 10 10 10 B K 3K B 4 R 3 47.7 60.3 66.0 67.0 70.0 72.0
4K E A SR 3,514  -1,349  -1,936 -892 -738 -949 AR R 11.7 9.4 7.6 11.0 11.0 11.0
B AL H 0 0 0 0 0 0 FLAT K 3K B 4 R 63.8 67.2 64.8 60.0 60.0 60.0
AR 3R 3 -3,500 0 0 -107 0 0 8 & 9 = B 4 R 596.2 558.7 512.8 457.6 406.7 359.7
ES) -735 -355 -567 -433 -708 -850 Bk h
EREHNE SR -4,235 -355 -567 -540 -708 -850 AR R A S -6.60%  -8.48%  -5.24%  -9.26% -14.01% -18.43%
EBIT # &5k K 13 % 18.8 -45.0 -54.7 -41.5 -28.4 -22.5
REeHRE 1,378 542 -868 1,215 1,488 1,486 R REE 12.28%  14.08%  14.73%  13.91%  14.45%  15.12%
Kk AR, B&IERA AT
-2.-
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SINOLINK SECURITIES

AEPS

T % 18 X IR PP R EE AT
B —AR —AARA AR =ZAR ~AR
FEAN 0 0 2 4 17
R 0 0 1 1 4
i3 0 0 1 2 2
AR 0 0 0 0 0
R4 0.00 0.00 1.75 1.71 1.35
KR AR
B X JEFF B AR A R )
)i 2| TR ki B AR
1 2016-03-15 EON 3.81 4.50~5.00
2  2016-03-30 FEN 3.79 N/A
3 2016-04-28 FEN 4.01 N/A
4  2016-08-25 SN 4.17 N/A
5  2016-10-27 EON 4.44 N/A
6  2016-12-25 FEN 5.30 7.00~8.00

KRR B &I FH AT

RIAEF IR AR

T3 of AR K AR B RS AT
THPIRREZTENA “EN”F 15, A
CRRET PR 2 5, A W7 IR 3 H, A BT F 4
5, ZEFHHEFHRLEY, ATHFHRTE
DGR
RALTH5-FH T EBTR:
1.00 =% A; 1.01~2.0=34 ; 2.01~3.0=% %
3.01~4.0=" &

KIPSEF N IFRAEET oA E, FAKARBF BN EETF N AT LTS HELE LR,

AT BE I H B

TR TBES, ElRTLAMATHRRES, SEFAAFTEASFFRORELETAL S FR
FHANA SRR, MAFEARERE DA — D DKREETAL W —F R EFAEEA 48R

Ev & e AR R B

FEN: AR K 6—12 AN A A L3k E A 15%A L ;
WH: MAAR 6—12 /N A R Lk B A 5%—15%;
P AR 6—12 ANA AL G ELE —-5%—5%;
BEF: ALK 6—12 /4N A T3R8 EA 5% L,

-3-
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A %A -

HA&EREM AN ZTEIEARBERERAME, CEZIEALT EHLETAA,

ARERAVT B AIER RN A RAE" (AT RAEEIER") Fil, A2FLPEIRR, AREUETEIH
TAF IAEAT 77 K AAEAEATHS XAGHE N, RBRHG KT HAEN, HOAEAFTIZAC RN 8] aAAy b 77 XA . &4t
FaRAREE R, FIE, FEHELAESIEAED A RN ", LG RIS AT A 1R & M 5 A5
o

AL Z AL T B EIE AR LA AR INA TAE 60T TAREHIPFF LA, BEESIEAR L RA R
B2 809 A M e T TARAEATIRIE, Sd FTizFEA T A0 —iiE, Bt A MER MR, BAREF
A B N RBARE AR AT KB FIT, EREF B OFLT, TN HE,

KPR SFEINELILAGLETRYMAREZNHGAZ TR, mARRERIREHE L BTk FGE—R
Fo AIRET AR A BAANA & B R F K R AL R AR

TERA TLARE R TR F MM T F AT 69 F Ak = 5, & AL A5 AT BTEE. B&IEREIR
KEPREEAREGEMELRENAGTHOLBRZRIL, UR (EHLE) BRI BERME. RELAY, RE
BT S R AR E LT R AET ., A, A AR S R LRI, BAIEARHIRS b oY R S R LR
3# B AT 24

ERBERAFNIFELT, BEIERN XXMM TR A RE T BRGNS T RITIERIFTHIT S, FTRA
X sy 8] E R AR AR R A IR S A 2 RRIR 5o

AL B ER B AT R G ARBIR AR, WA AT 7 ik, RIS P B G T i 5 4 £ AT IR 09 0L & AT
HEFRFATR—E, BBEHEAT AR AL RARE TR A BEIERGEF

ABE R EIERIE A RN SO EPER; FELIEAEFEAERNBESIEARF CREHTHSA, B
TR K, BEiERTRKEAXFETE,

L+& E1 ¥ e
%, 7%: 021-60753903 #,7%: 010-66216979 #,75: 0755-83831378
1% £: 021-61038200 1% #: 010-66216793 1% f: 0755-83830558
W45 : researchsh@gjzg.com.cn Wk : researchbj@gjzg.com.cn W45 : researchsz@gjzg.com.cn
Wi Zm: 201204 Wk : 100053 ¥R %% : 518000
sbak: EEH R AKX S @ 5% 1088 5 dhb: b EALE GIRE KA 35 4 & Buk: FEIRIAE XK@ KiE 4001 5
FAERRKE 7 i R&a+T S 7BD
-4 -
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