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TAXKELRAHEE 117 Hvh, EORFRHEEHEABHETEK

2] R ARG (AR F)

IR H 2015 2016 2017E 2018E 2019E

A RO (L) 0.851 0.482 0.846 0.937 1.001

AT () 5.99 6.04 6.48 6.88 7.33

IR % B IAIR () 0.95 0.42 1.37 1.28 1.37

B E(fF) 10.13 14.68 10.47 9.45 8.85

Tl AT B % (1F) 25.12 13.92 16.45 16.45 16.45

A8 38 K £ (%) -10.84%  -43.32% 75.42% 10.80% 6.79%

IS (%) 14.19% 7.98% 13.06% 13.62% 13.65%

BREA (A 77 RL) 14,866.79 14,866.79 14,866.79 14,866.79 14,866.79

ki NS AE BEIEAF AT, BRR&IE

F4

B KA4% B8 A9IANET AN KARA X EHIEMIK: 2017 F7 A, »
B BERFRARTARKHEHE 3634 Aok, Rl 44.15%, H
¥izg 117 Zvk, 2017 5F 1-7 A, XA&X R T TR W4icin= 24638 7
b, B3 K 34.67%.
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B ERRALYR%RBAALKESTEE: KAK T AT Wiz & 3634 7
wh, FBlH3EAe 44%; R 3ia83k 3] 117 ok, K 6 AW TFHEL 2%; & T
6 A 25 B RAKTFIHEAIL 40 RORARAFETFHRIAL (6 A 257 A
8 HAf= 7 A 1629 H), ¥R 7 A XKAKXEBZEXE —2 %R, HwIHAEX
Mt Rz E 10 ok, EEAEZHSERIE, K 7 AmALZHFIEANES,
HE7AVAORATK LA, EEHRLIHL, 6 KAELER 7 A A ¥
WEAF 7214 Fvk, FkEhe 15%, FliEse 10.6%, HERELET AR
HUIKA G 22 R TR 15 R, MABESFERKFLE LK, Ki#ozm,
8 AR EBEERFLEALHS{E, Wit 8 AXkALXBHizEH/E 120 H bk
L+, B Bk 27%4A %

m AFVHHIMLH, KPAERNRLRE, ERXRTHERNELRXEEAEE
B ABARIKE RS R LRI, AL, REBRBAZEIEN
PR CEFHRIER KA CEAGERRME KEAXRZERLARSHEK; 77
T AMNARARERE AR HERE 2.46 vk, Mit4FEEHLE 4.1-4.2
feok, RIIEK 20%. AHMFBER KA L2EEE, ARERNERE KK
HIAL%; REREERBELMNAERPEAFRRA “=87 RAKRTH
WA, PTVABPE 4= hIEE R EARE L FE LT, KAKMEHN “=8%7 KR
ShizF i, ERZEHREFLGLF, KPEEA ke, N FEHFR
Siro
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Bt R : ZKIRE AN HE
iR % % (ARFBEFL) # & fihkk (ARTEZA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 5 IN 53,971 52,531 44,625 58,939 64,160 67,301 " RE 9,639 8,238 11,638 14,198 16,185 19,084
MWK E 2.7% -15.1%  32.1% 8.9% 4.9% R 3K OR 3,329 4,291 7,378 7,097 7,726 8,104
EX=RT: 5 ¥ -33,735 -36,978 -36,952 -42,831 -46,302 -48,234 A% 1,686 1,709 1,612 2,112 2,283 2,379
% 4 £ A 62.5%  70.4% 82.8% 72.7% 72.2% 71.7% Al R S 1,798 1,631 1,482 271 285 293
ESE 20,235 15,553 7,673 16,108 17,858 19,067 R F 16,450 15,870 22,110 23,679 26,479 29,859
% 7 £ HA 37.5% 29.6% 17.2% 27.3% 27.8%  28.3% %.& 3/~ 15.5%  13.9%  17.9% 18.4%  19.7%  21.0%
& b AR A R e -220 -199 -186 -248 -269 -283 * B HH 17,800 18,490 19,403 19,603 19,903 20,303
% #f B KA 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% B % 3~ 66,621 74,690 73,071 76,580 79,677 83,286
eI a0 -180 -210 -193 -206 -225 -236 %.& 3/~ 62.7% 65.2% 59.2%  59.6% 59.1% 58.6%
% #f & A 0.3% 0.4% 0.4% 0.4% 0.4% 0.4% VR 4,169 4,024 4,522 4,424 4,345 4,268
&R -3,735 -587 -522 -589 -642 -673 ERAT 89,884 98,679 101,373 104,907 108,224 112,156
% #f & A 6.9% 1.1% 1.2% 1.0% 1.0% 1.0% %.& 3~ 84.5%  86.1%  82.1% 81.6%  80.3%  79.0%
& A AT A1E (EBIT) 16,101 14,557 6,773 15,065 16,722 17,876 * & & 106,334 114,549 123,483 128,585 134,703 142,016
% #f & A 29.8%  27.7% 15.2% 25.6%  26.1%  26.6% 43 30 3K 4,998 35 88 90 90 90
i % 3% R -479 -219 -535 -590 -473 -388 R A 3R 9,506 9,077 8,354 10,085 10,912 11,377
% # M 0.9% 0.4% 1.2% 1.0% 0.7% 0.6% H e RS Rt 4,236 6,466 13,418 13,932 14,159 14,292
P BALBR -5 0 -3 0 0 0 R R 18,740 15,578 21,860 24,107 25,160 25,759
N R ME RS M H 0 0 0 0 0 0 B RN 1,013 5,590 7,037 6,037 5,037 5,037
e 2,540 2,098 2,678 2,000 2,000 2,000 A KA Rt 2,583 2,770 3,012 400 400 400
Y7 AT #1 14.1%  12.8%  30.5% 12.2%  11.0%  10.3% i 22,337 23,938 31,909 30,544 30,597 31,196
& Ak A 18,158 16,436 8,912 16,474 18,249 19,488 38 IR FARS 83,799 89,112 89,828 96,285 102,340 109,043
ok FY I E 33.6% 31.3% 20.0% 28.0%  28.4%  29.0% DR %98 199 1,498 1,747 1,757 1,767 1,777
ERRNIES -88 -80 -124 -130 -140 -150 i AR R AR ST 106,334 114,549 123,483 128,585 134,703 142,016
CRIEIRE! 18,069 16,355 8,788 16,344 18,109 19,338
) 7 F 33.5% 31.1% 19.7% 27.7%  28.2% 28.7% b & 94T
It 1% A -3,880 -3,701 -1,710 -3,759  -4,165 -4,448 2014 2015 2016 2017E  2018E  2019E
P 1EREFE 21.5%  22.6%  19.5% 23.0% 23.0% 23.0% b Y EEE S
4 A i 14,189 12,655 7,078 12,585 13,944 14,890 PRI 0.954 0.851 0.482 0.846 0.937 1.001
bR B 4 7 -91 10 10 10 LY 5.637 5.994 6.042 6.477 6.884 7.335
2 & TAN A8 EANE 14,185 12,648 7,168 12,575 13,934 14,880 B R BENEHR 1.165 0.950 0.422 1.371 1.285 1.371
£ FE 26.3% 24.1%  16.1% 21.3% 21.7%  22.1% AN R A 0.300 0.350 0.250 0.480 0.530 0.550
12K &S
LeREE ARFEFL) ol aE 16.93% 14.19%  7.98% 13.06% 13.62% 13.65%
2014 2015 2016 2017E  2018E  2019E B AR 13.34% 11.04%  5.81%  9.78% 10.34% 10.48%
4 4109 14,189 12,655 7,078 12,585 13,944 14,890 FN T ARNEF 14.05% 11.70%  553% 11.14% 11.79% 11.87%
D 3 %Xt 0 0 0 0 0 0 HRE
EL I 4,972 5,170 5,242 5,581 5,992 6,478 ER-RIT SO £ X:2 5.12% -2.67% -15.05% 32.08%  8.86%  4.90%
HF 2 Elk & 2,099 -1,790 -2,238 -1,020  -1,072  -1,097 EBIT 3% k % 13.67%  -9.59% -53.47% 122.42% 11.00%  6.90%
R ) 251  -1,917  -3,807 3,235 239 17 A4 KE 11.77% -10.84% -43.32% 75.42% 10.80%  6.79%
28 EHRLEHR 17,313 14,118 6,275 20,381 19,103 20,388 R KR 2.29% 7.73% 7.80%  4.13%  4.76% 5.43%
AT X -5,465  -5,779  -3,072 -9,037 -9,150 -10,160 FEEERSD
1% 3% -199  -1,696  -1,601 -200 -300 -400 K2 K K B4 R4 14.9 17.5 29.5 25.0 25.0 25.0
E: i) 1,493 1,826 1,664 2,000 2,000 2,000 A0 B A R 18.8 16.8 16.4 18.0 18.0 18.0
2 EADRAEH R -4,171  -5649 -3,009 -7,237 -7,450 -8,560 B A TR 2k RS R S 40.6 34.9 31.4 35.0 35.0 35.0
&y 0 3 5 0 0 0 Bl 2 7%= B4 R 427.9 485.3 578.4 434.9 400.0 384.7
ey 5,172 -2,301 7,092 -3,610 -1,000 0 B2
B 7,117 -7,802 -6,963 -6,974 -8,666  -8,929 # IR ARG -4.32%  -2.88% -4.93% -8.23% -10.62% -12.59%
# F EFHALH R -12,288 -10,100 135 -10,584 -9,666  -8,929 EBIT A £AR K42 4 33.6 66.4 12.7 25.5 35.3 46.1
2B RE 853  -1,631 3,400 2,560 1,987 2,899 2 G E 21.01% 20.90% 25.84% 23.75% 22.71% 21.97%
KR ANEAE. BERIERFRIT. RIBRHGE
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AN

T 47 15 X IR A TP He B AT W P AR RSSO R AT
B # —AR —HAA AR =AK” AR TP ARERTENRN “EN"F 15, H
EIN 0 5 9 9 10 CHET R 20, A PR B30, A BHET R4
EF 2 4 7 7 7 o, ZETFHAHEFHERLIFS, AT H-FHHF
iille 1 2 3 3 3 B HE
A g Y g Y g AR 5 B BT R
L 2.33 173 1.68 168 1.65 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
KB HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) AR (T) P s 25 5 A FRAE
A5 H #A TR w A B A=
1 2017-03-27 £ A 7.15 N/A g2
2 2017-04-10 £ A 771 N/A 2:;
3 2017-04-24 EPN 8.06 10.00~12.00 5,05
4  2017-04-27 EPN 7.81 N/A S35
5  2017-05-12 EPN 8.08 N/A o1
6 2017-06-01 EPN 8.55 N/A 587
7 2017-06-09 BN 8.21 N/A g g9 g g9 g g g g9 g
8 2017-07-10 EPN 8.86 N/A 8 38 8 8 3 8 8 8
R EAIEET A S T A R B
KBFE & RRGHA:

KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B FT H A
TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BRI BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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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 G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

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

BEFEERFHFHILT, BEIERGXBENM TR A RS PP RGNS T KATWIERFRITS, FTHRA
XS\ 8] OE R RS BARAE B AR R .

AKRER R E DI AWARRZE, LBAESHF®, & AREFERNETR S LA LM TRE G5BT
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
Hopb: E#&H AKX 9% 1088 5 Hopb: FEILTERE KEH 3 T4 2 Hehb: b EEYGEW KR d kid 4001 5
EAHEIRKE T # AR & RSP 7BD
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