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T LR AR(E A RR) 1,433.27
RABBL(E A L) 747.50
ETAE(A 7 ) 18,362.09
F AN R B R AK(T) 9.48/7.44
PR 300 54 3445.18
BhE 3 3140.85
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FRHARLG R@EK, BT KAKDKIFHE

ALTE- YN AN D,

5B 2015 2016 2017E 2018E 2019E
W AR 5 () 0.712 0.536 0.628 0.722 0.824
HRLHF () 5.67 5.81 6.54 7.26 8.09
HI2EHALR(T) 0.81 0.97 0.90 1.16 1.26
AR () 13.76 15.85 13.41 11.66 10.22
AT AR AT 2 (15) 10.06 10.06 10.06 10.06 10.06
A 5 K (%) -29.00%  -24.69%  17.09%  15.03%  14.05%
AN A % (%) 12.55% 9.23% 9.60% 9.94%  10.19%
BREA(E A R) 2,180.77 2,180.77 2,180.77 2,180.77 2,180.77

R SR, B RIERST AT

3 4 & 3
B AR T 4 A8 26 BaAH 2017 F—Fik: 58 2017 F—FF FAE kAN

10.31 1o, RHIEK 3.37%; KI5 LTS RAGEFFIEA 3.49 1L

L, FHIEK 38.51%.
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K ERAREK: A 2016 F 11 A 30 HAME A 8] R F AN 8 &35
B, H¥aiEIs 6700 7T, HLiz%h, AMBIE IRARH 10.9%

HERHEK, T2HRBAE (1) NaAHARSRBDLEHFAREK, —FF4
XHHERAERILIEK 0.4%, BHHHBFMARIEK 6.5%; LPFEFR
IXFZ SRR AR T R, FREARKAME R ERIFEK, (2) T

FF AR B AN B R E I OO, EEA IR

ZRAZAERBLER: AAAMEEAAEAETARREFREIZRE R
(1) L ARBK, KPEA TR 5.217T, FiEms 4600 5 T; (2)
2016 £ 5 A 1 BA&, nNaRkEETRIE, AT EET LA LA MY 2500 77
Ty (3) N EFHEHINTMNBATIZ TS, ERAILARRB A ERER

3 e 16%, H A AR b3 3.5%, HAER T ER EFRI MY
3500 7 T; (4) BFHAENAFT R B3R L e AA, 3 b SMa N4

2500 77 Lo NS BRMIRE S5 AR &, BHRKIRT 24 B, AT IMN4E
TR AR B 3T 45 T ARAB B

HEKFABEIL, BEFEEFKRAB: N B ERRREZRAR T
A, BRIBIREHLFEZ, APPP XA L3I0 A BEik; 2016 SFL 4.5 1L
TIEH JET /8] 459K, BN 8 HA X & & AE bl 55% LA £
100%; 2017 4 1 A N8N 12.7 /LTI 5 % 2 8] 100%5 4, 5% &
wHHF £, A AFTHRAENEL 2 2t (FR). A IARBIEE KIFRK
L, IWFARLREZE, 2016 4 12 A 30 A S FF kA HE L4
HEER & NALEZSBERE, ANFEADEKXER, ERTHFIALZL
3.2 ¢, 2017 2 A 28 BEF A E AL T 6189 7 KM K F AR X
23 TG 15%E A /2 8] IN A AR T KIIE T A KEF 16 /& KIRIFE L2
AR S AN B E AR TR, AR B RO .
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HAFH 2017-19 4 EPS A 0.63/0.72/0.82 7T/f&. 5] kAR B AL
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MR : ZHKIRA T R
35 5 & (ARFEFL) 7= ik ARPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 3,620 3,421 4,532 4,939 5,617 6,162 % HEe 1,634 6,422 5,664 5,152 6,496 7,508
MWK E -5.5%  32.5% 9.0% 13.7% 9.7% X&) 820 783 647 839 954 1,047
EX-R T3 ¥ -1,705  -1,679 -2,533  -2,914 -3,298  -3,554 #H 535 649 663 758 858 925
% #f B A 47.1%  49.1% 55.9% 59.0% 58.7%  57.7% Nk 1,037 570 1,025 1,112 1,206 1,331
ESE 1,915 1,742 1,999 2,025 2,319 2,609 R K 4,027 8,424 8,000 7,862 9,514 10,811
% 7 £ HA 52.9%  50.9% 44.1% 41.0% 41.3% 42.3% %.& 7/~ 16.6%  26.6%  24.7%  24.1% 27.8%  30.3%
B b FA B -131 -123 -66 -99 -112 -123 LSS 3,032 2,096 4,777 5,289 5,888 6,588
% 7 £ HA 3.6% 3.6% 1.5% 2.0% 2.0% 2.0% 1,062 1,193 1,226 1,816 1,753 1,865
R g -5 -14 -19 22 -25 -28 4.4% 3.8% 3.8% 5.6% 5.1% 5.2%
% #f B A 0.1% 0.4% 0.4% 0.5% 0.5% 0.5% 16,157 19,284 18,329 17,642 16,980 16,344
&R -88 -134 -139 -148 -169 -185 ERAHF 20,303 23,246 24,385 24,806 24,681 24,858
% #f & A 2.4% 3.9% 3.1% 3.0% 3.0% 3.0% %.& 7/ 83.4%  73.4%  75.3%  759%  72.2%  69.7%
B FL AT (EBIT) 1,691 1,471 1,776 1,756 2,013 2,273 fEEH 24,329 31,671 32,385 32,669 34,195 35,668
% #f & A 46.7%  43.0% 39.2%  35.6% 35.8%  36.9% 48 3 43K 1,046 1,836 1,582 1,500 1,500 1,500
i % 3% R -419 -371 -639 -532 -507 -478 R A 2R 1,118 1,740 2,834 2,426 2,748 2,970
% # M 11.6%  10.8% 14.1%  10.8% 9.0% 7.8% e R R 771 534 368 758 757 816
P BALBK 0 -620 0 0 0 0 R A 2,935 4,111 4,784 4,684 5,005 5,286
N A BT E 0 0 75 0 0 0 LR 3,899 2,202 1,783 1,683 1,583 1,483
4% s 187 1,155 434 500 500 500 A KA Rt 4,375 10,397 11,106 9,951 9,611 9,028
Y A AT #17 6.3%  69.1% 26.7%  28.2% 24.3%  21.3% ik 11,209 16,710 17,673 16,318 16,199 15,797
& Ak A 1,459 1,635 1,645 1,724 2,006 2,295 38 BT AR 1,798 12,369 12,674 14,264 15,839 17,635
ok FYHE 40.3%  47.8% 36.3% 34.9% 35.7%  37.2% VARG 1,323 2,592 2,037 2,087 2,157 2,237
ERR &S 1,508 37 -23 50 50 50 AR AERSS T 24,329 31,671 32,385 32,669 34,195 35,668
CRIEIRE! 2,967 1,672 1,622 1,774 2,056 2,345
) 7 F 82.0%  48.9% 35.8% 359% 36.6%  38.1% b F oAf
P 1% A -695 -177 -306 -355 41 -469 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 23.4%  10.6% 18.9%  20.0% 20.0%  20.0% i P& B4R
04 4134 2,271 1,495 1,316 1,419 1,645 1,876 -y ¥l &1 1.003 0.712 0.536 0.628 0.722 0.824
Y #H L RARE 85 -58 147 50 70 80 AT 5.410 5.672 5.812 6.541 7.263 8.087
V2 & T A0 4 A1 2,187 1,553 1,169 1,369 1,575 1,796 HRBENESR 0.821 0.811 0.972 0.898 1.164 1.258
£ FE 60.4%  45.4% 25.8%  27.7%  28.0%  29.1% A J% R A) 4.374 4.374 6.171 0.000 0.000 0.000
EES
LeREE ARFEFL) Ak EE 18.54% 12.55%  9.23%  9.60%  9.94% 10.19%
2014 2015 2016  2017E  2018E  2019E Bk aE 8.99%  4.90%  3.61%  4.19%  4.61%  5.04%
04 4134 2,271 1,495 1,316 1,419 1,645 1,876 BN ANEF 5.85% 5.71%  6.25%  5.83%  6.29%  6.64%
H4F 2 4 & 981 1,516 1,225 862 884 883 ERE
B[ X2 X2 &4 -1,241  -1,040 81 48 £, 27 EwkHhAEKkE 1040% -552% 32.50%  8.97% 13.73%  9.71%
s KT -221 -203 -502 -370 33 12 EBIT 3% k % 9.13% -13.00% 20.72% -1.12% 14.65% 12.90%
2 F EHNEHR 1,790 1,768 2,120 1,958 2,539 2,744 A A KE 203.86% -29.00% -24.69% 17.09% 15.03% 14.05%
FAFE 414 1,444 -382 -715 -108 -309 BRI KE 6.52% 30.17% 2.26%  0.88%  4.67%  4.31%
4% 3% <17 -1,269  -1,917 -512 -600 -700 FEEERSD
B 98 409 -231 500 500 500 R K 3 BIHE R 3 61.3 73.7 48.5 50.0 50.0 50.0
1% E L SR 495 584  -2,530 -727 -208 -509 A5 B RK 94.2 128.7 94.5 95.0 95.0 95.0
{8 g 60 0 0 0 0 0 R A K3 R R 57.8 37.6 28.9 35.0 35.0 35.0
GRS ¥y -1,258  -2,467 -101  -1,419 -460 -700 R B R 3 104.0 123.4 82.8 115.5 94.2 89.5
EX -925 5,038 -1,433 -324 -528 -523 B2k
% K EH AL AR -2,123 2,571 -1,534  -1,742 988  -1,223 H R I R ARG 50.31%  2.05%  9.31%  7.33% -1.36% -6.83%
EBIT A &AR K42 4 4.0 4.0 2.8 3.3 4.0 4.8
L2 5 RE 162 4,923 -1,944 -511 1,343 1,012 w2 G E 46.07% 52.76% 54.57% 49.95% 47.37% 44.29%
KB NS R, BEIERFT AT
-3-
BB R E — RAH 5




EZIET Pep
T % F A8 KRG TER BT W% W A8 K R IR B R AL
B#H —AA —HARA —AW =A <AR TP AERSHTENHN “EN”HF 1o, A
9": }\ 0 0 O 0 g (13 ig?% ”»” ,f_‘%'_ 2 /ﬂ\ , %7 13 ‘:F' '].i » ,f_g’ 3 /ﬂ\, 7‘5 143 ?ﬁi% ” /f_g’ 4
HH 0 0 0 0 1 », ZETFHTEFHRLES, BATHFHHT
e 0 0 1 1 2 W HE,
L v Y Y Y g AR 5 FHRF LR
#4% 000 000 300 30 142 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
KB HMAKG: 3.01~4.0=m ¥
L X # F Az B IR NA R F) AR (T) P s 25 5 A FRAE
)2 H 3 X1 " ERYS ol I 420
1 2016-04-11 A 8.99 14.00~15.00 10.81 600
2 2016-07-20 £ A 8.47 14.00~15.00 33‘7‘ Zgg
3 2016-08-21 EPN 8.55 N/A 520 200
4 2016-09-27 EPN 8.60 N/A 33 00
5  2017-03-20 EPN 8.90 N/A 6.6 100
5.59 0
N R B B B B B B
I 5 2 8 &8 5 g &
s s - - I

KRR B EIER AT
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ITRRAT BEFS, AleRiTLNAAETHRRES, SEFEAFTEASFFRORELETES S FR

FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,
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FARA R 6—12 AN A P Liktg B A 15% 04 Lk
AR K 6—12 N A A Lidkha B A 5%—15%;
AR 6—12 NA AL HhHEEA —5%—5%;
MIA K 6—12 AN A AT sk E A 5% L,
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4 A3 & A

HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN R BRAR A AR AT A IR, AR FRBLE LT, TRAMR AL,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

HFREAFGHEALT, BEIERGXEIMTRAHA RS TP RGNS T RATGIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,

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
Hogk: L% ARATRE S @) 5% 1088 F Hopk: PEIALTERE KEH 35 42 ik b EREYAEE KIE & KiE 4001 5
EAHEIRKE T # AR & RSP 7BD
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