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ZHOMGTAI SECURITIES

e R BR 19 (601233) /{344 01 A ErEEE AMEIEK 106%, 17 FRFIPRGEEL 16127T
PR EAN(£H) 2> &) B A) U B AEE
TN 14.24 T AT 2015A  2016A  2017E  2018E  2019E
B AR 20 gkl (FF L) 21,753.68 25,581.57 30,185.58 34,713.42 38,184.76
. ¥ K E yoy% -13.31% 17.60% 18.00% 15.00% 10.00%
PHIF: TRE b= AN 115.20 1,132.15 1,604.01 1,923.42 2,189.15
FIEH B S S0740517010008 ¥ K & yoy% 3.00% 882.73% 41.68% 19.91% 13.82%
. HRk s (L) 0.12 0.92 1.30 1.56 1.78
©#: 021-20315135 HRAERE 1.62 2.47 1.48 3.02 2.86
Pmail: ing sl Ll com.on Y ST 166%  1031%  13.11%  13.58%  13.39%
. P/E 109.99 15.63 11.44 9.54 8.38
AT AR PEG 36.66 0.02 0.27 0.48 0.61
#AIEH % T S0740517020007 P/B 1.82 1.61 1.50 1.30 1.12
Email: sungx@r.glzg.com.cn ix: P RIERH AT
K%/\: ?%ﬁ &ﬁ%u&-\
Email: liyang@r.qlzg.com.cn B —ERLHGRAKEEK: MDA H 2017 F—FH, 2017 F 1~3 An
3] LI F LM 61.45 12, FlHIEK 26.41%; 125 T L7 8] IR /R 694 F
EAKA H 3.22 107, Rl kM@K 105.63%, LA EGIHFNHS, & 10.44%.
B SR AT 7L 1.232 u &ﬂw‘@ﬁﬁnmﬁéwﬁﬂlﬂTﬁ%»ﬁT&%E%éﬁfh Q1 I Hres 4k T H A -
FABRE A (E 7 RE) 964 Ry A BB T o5& L{L\lkf”lgﬁkgéﬁﬁ}]ﬁ‘ﬁ—lr b Gk K 2R B,
(D) 1424 RKELPUATEELELLT i LF%Z é‘#i?eﬁﬂ:??'], B s A %o 5] — % A 4
F(T) : g, B3k 3 AMEIRBATHA 10%, MK LHIEER—% Hoh, 12 R0
TAR(E 7 ) 17,543 HRZF G A a AL EE EAiGiE,
RIBFAL(E A 7T 13,722
" = 0— < Tzﬁ%ﬁun, ihERT B it IR oA AT E T/ 7 50 %754
BB AT = 5 A H A RO g e LIl QLI e S e
0 RATL AL AF LS AT YR A KA # 4 —F A K 2 ;-szz%wm
A oy, AAB RA 69 ) Hok % A 445 5 400 A 2, 91 IF T 4 R AR P,
19% WEHFF K 100 1, /A8 FAFEBE 26 L, BIEE K.
@ B N EAA T PTA- R bk, AR T sk 2 ok f #1747 LA K -
e 2 3 A PTALT0 7ot (53¢ &1L PTA = 220 7 st 7t 2017 = % 4%
@0%) ) +AKZA10 Aok, & BATRHRAR R KGR RKRLE ZHL, T
geeeegegge s sy #.4# POY, FDY. DTY fUEAQQW/\k% 1000 % A~suAt, Kaﬂ’l.ﬂ‘]f%
R BRLFRFE R AR RAGE ST, BANKLTH &4 RA5] 13%, &
***** R R & A E ik 9%; /A 8] vz 30 ﬁﬁ% BEERLET, RNANEER
R TR0 Y47 WATAT, AL RN Ao 289 53‘244‘\% Tl @ﬁx$%z%'lfit%‘
KL, LﬁG%%W&&wk AR £ 2 24T 7 B 5R
HAA, BB T kb 2 oAl i LR AT, Bt b £
o ERE 424K 200-300 7o
1 LT, 17 Fhnke s B BAMKET, ARTRETRANBIFE: 2015 F LRI AR5 = DK
o AZay ARG SR Rl BT E KA @Y AT, 2016 4= 20
A EE 17 45 B A7 58 5 2K 2 # R AL 120 77 wbfe 140 77 ok, r?%ﬂ%fri@/l E—F Lk
K AAR R Ao #F R ST Bk ok A TIHE i\i% ZIRFET L, I
BN B3 KE A A, AR, IS AT 45 10 5 th Diwﬁékrﬁa‘nj]:ﬁré’a%
wEFHK, BT 2017 FAL R LEE RS RGER L, BAVRALALT
F&5.
B NABKARREFARY R T, 2019 £ &2 A 2R B 600 Fok: 4]
A 2011 ¥ L7 & RBF &R }iu‘ﬁ 2 5 B, 7% &8 ENE4RE, ik BT .
W b A A 13%, A AT 18R — 3 B it 50 7ok K 2 B MR~
sk 2018 4= 2019 F %% 140 7 ok R 55 K #5378, % 2019 fwma&
25 A ik B 600 ek, FUEAT L Ak Hufz, ﬁi%&?ﬁﬁiﬁ*ﬁ%%%o
B ZAAHRBRTE: KNS5 2017-2019 F EPS 9 51% 1.30 T, 1.5
6 TA=1.78 T, 3 PE 5 A H 11.4 45, 9.5 1242 8.4 4%, 4 F “EN” iF4A,
B AR 20 T,
B ORERFEFH: BRHH KR TR, B EERAT
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A& 1: FZEGHF A

BER NARFART) R s MR ARAHT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[-213-31' 9N 2,509,492 2,175,368 2,558,157 3,018,558 3,471,342 3,818,476 Mm% s 60,613 141,794 170,043 91,205 132,598 156,117
Wk 13.36% -13.3% 17.6% 18.0% 15.0% 10.0% Islieet 68,177 41,217 98,528 146,361 106,583 121,690
El A -2,403,193 -2,060,503 -2,332,640 -2,667,930 -3,072,121 -3,379,334 ey 180,726 209,723 208,823 235786 270,641 304,930
% HI LA 95.8% 94.7% 91.2% 88.4% 88.5% 88.5% Ffth it A B~ 127,012 130,928 269,373 272,273 276,850 277,205
EF 106,299 114,865 225517 350,628 399,220 439,142 WLE B 436,529 523,661 746,767 745625 786,672 859,941
% I 4.2% 5.3% 8.8% 11.6% 11.5% 11.5% % 44 557 31.7% 34.7% 39.3% 39.6% 41.4% 44.1%
EABL4 K B -1,663 -1,309 6,209 -3,264 4,142 -5,062 LS U 1,280 2,245 5,860 5,860 5,860 5,860
% #EIA 0.1% 0.1% 0.2% 0.1% 0.1% 0.1% [i] 5 ¥ 7 887,220 928,845 1,084,114 1,069,377 1,044,643 1,023,201
EAL A -6,139 -7,415 9,118 -8,685 -10,671 -12,338 % £ 64.5% 61.6% 57.1% 56.8% 55.0% 52.5%
% HI LA 0.2% 0.3% 0.4% 0.3% 0.3% 0.3% B 49,072 49,058 53,841 52,829 51,872 51,315
I -61,559 -66,763 59,179 79,522 90,861  -101,517 il 938,922 985,240 1,153,285 1,137,536 1,111,845 1,089,847
% HIEEA 2.5% 3.1% 2.3% 2.6% 2.6% 2.7% % 4 5 68.3% 65.3% 60.7% 60.4% 58.6% 55.9%
SBHTFE (EBIT) 36,938 39,379 151,011 259,157 293,546 320,225 Bt 1,375,451 1,508,901 1,900,051 1,883,160 1,898,516 1,949,788
% I I 1.5% 1.8% 5.9% 8.6% 8.5% 8.4% ERUIEEN 283,774 391,808 185614 222,737 245010 269,511
W 55 B ) 29,074 -29,723 -18,119 21,130 -24,299 -26,729 IDZbE e 241,754 247,268 346,377 335888 392,917 449,408
% A 1.2% 1.4% 0.7% 0.7% 0.7% 0.7% HoAt i sh B 6k 16,376 30,734 118,229 143,085 110,814 113,637
P IR R -383 -318 2,563 0 0 0 LA s 541,904 669,810 650,219 701,710 748,742 832,557
AR AR 415 549 617 0 0 0 KDY 11,866 9,000 14,000 14,000 14,000 14,000
fpdilient 2,164 -4,623 5,764 1,024 1,082 812 HAbK Y f £ 129,359 129,595 130,040 130,040 130,040 130,040
% B HTFYE 11.6% — 4.1% 0.4% 0.4% 0.3% B 683,120 808,405 794,259 845749 892,781 976,596
EL A 10,061 5,263 135,477 239,051 270,329 294,308 T AR A 683,301 694,645 1,097,691 1,223,597 1,415,939 1,634,854
AL 0.4% 0.2% 5.3% 7.9% 7.8% 7.7% DR AR 5,223 3,518 4,344 32,793 53,785 71,839
ERIZe3 8,601 9,837 4,957 8,565 7,990 7,837 SR ENS AT 1,375,451 1,508,901 1,900,051 1,883,160 1,898,516 1,949,788
BHi A 18,662 15,100 140,433 247,616 278,319 302,145
Flg# 0.7% 0.7% 5.5% 8.2% 8.0% 7.9% RS54
AR -5,684 -3,106 26,165 58,766 -64,985 -65,177 2014 2015 2016 2017E 2018E 2019E
Vi &S 30.5% 20.6% 18.6% 23.7% 23.3% 21.6% HFR#ER
HRE 12,977 11,994 114,268 188,850 213,334 236,968 Al e (o) 0.116 0.120 0.919 1.302 1.561 1777
DR AR 2 1,792 473 1,054 28,449 20,992 18,054 M B OB) 7.091 7.209 8.910 9.932 11.494 13.271
BB FEATKEFE 11,185 11,520 113,215 160,401 192,342 218,915 BRI E B4R (OT) 3.726 1.624 2.468 1.480 3.021 2.859
FRE 0.4% 0.5% 4.4% 5.3% 5.5% 5.7% R (GT) 0.000 0.000 0.280 0.280 0.000 0.000
[EEi¥:S
HeERBEE ANRTARL) eSS hE 1.64% 1.66% 10.31% 13.11% 13.58% 13.39%
2014 2015 2016 2017E 2018E 2019E ISV el Gk 0.82% 0.76% 5.97% 7.63% 8.14% 8.16%
ek 12,977 11,994 114,268 188,850 213,334 236,968 BN A 3 R 2.44% 2.88% 9.79% 12.95% 13.08% 12.83%
DRI AR AR A 0 0 0 28,449 20,992 18,054 HKR
IEPLGE S 85,591 93,603 105,401 100,858 108,296 114,342 El R KR 13.36%  -13.31% 17.60% 18.00% 15.00% 10.00%
B 1I& 24,922 22,782 13,830 9,589 9,072 -8,649 EBITH# 5% 116.02% 6.61%  283.48% 71.61% 13.27% 9.09%
HIER S 235,592 28,123 70,551 97,822 59,599 9,563 R 55.46% 3.00%  882.73% 41.68% 19.91% 13.82%
LZEEHALERK 359,083 156,502 304,050 210,746 393,148 370,278 BB -11.03% 9.84% 25.87% -0.89% 0.82% 2.70%
BATFL 158,153 142,033 272,326 76,544 74,614 84,507 i 3aa-5: XVl
et -3,916 5,977 77 0 0 0 PGS EE SR 2.6 3.2 5.7 33 3.7 4.0
At -33,685 22,103 -148,461 1,024 1,082 812 LGRS 29.0 34.6 32.7 32.3 32.2 32.9
BRENH L TR 195,754 -170,114  -420,864 -75,520 73,532 -83,695 AR K e 319 30.5 24.1 31.0 29.4 28.7
RS B 0 0 295,949 0 0 0 [ 7 5 7 S e R 119.4 140.0 121.2 105.4 86.4 71.8
DG E -139,993 119,731  -136,544  -185614  -222,737  -245,010 RfER S
HoAth 49,422 -101,426 37,577 0 -34,494 0 SRV E RS 52.91% 55.65% 14.46% 21.91% 17.43% 15.07%
EREHAEHR -189,415 18,305 196,983  -185614  -257,231  -245,010 EBITF| B AR B A7 13 13 8.3 12.3 12.1 12.0
BEeHRE -26,086 4,694 80,168 -50,389 62,385 41,572 B SRR 49.80% 53.66% 41.88% 40.23% 37.79% 36.40%
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ZHONGTAI SECURITIES N5 EIE
FIFEAA:
R | A

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 3K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AREET AN AL RAR KA TR ATT A RFEHPFTA, RBERTAEZFGFRTAE, /KR,
BB, RIS ZF 0 ERF R, A2 RN S R EAF XA R A X 47 869 M Fo T B AR
HEATERIE, BARES P E . N R BRIRE AR AT R A Ay AT, TREARET AR, AN 5t
ABESREETAERNR BB EN THESK, BAHZLE AT X EMZRH RS RIREPTHRLY
FA, TR, B, BEAEMNARELEPFELAF IR, FHAREMZT. FHE, 2T H 0 R LB
HW, AN S RFARE P a9 A B s A RAE E DU B AT AR . AR P AT A5 69 B RIR 57T e i 451
BF, RHRE P ANEREB

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FrAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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