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A G AF ST, AR SR

2] ERXFH (AR F)

R 8 2015 2016 2017E 2018E 2019E
P76 A RO 3 (L) 0.751 0.498 0.997 1.218 1.534
R4 E (L) 7.07 9.90 10.95 11.96 13.28
H R 2 E AR () 2.06 1.31 2.80 2.95 3.29
B E (1) 35.46 35.21 21.53 17.62 13.99
T AT B E (1) 25.43 25.43 25.43 25.43 25.43
A AE 3 K F (%) 97.31% 33.67% 100.38% 22.20% 25.95%
IR E (%) 10.62% 5.02% 9.10% 10.18% 11.56%
EALA(E 7 AR) 400.00 806.79 806.79 806.79 806.79
Fh: NE IR, BRI
A 5 4
® B8 15H, »NEAH 2017 F ¥4k, LFFAEATIK 44781, Rt

MK 18.09%, YA#E4A1iE 3.741C, FHiEK 37.05%, dedkiaddFlid
3541, FlEIEK 49.64%.

BRI

BT EMNFHA, BRRIESKE. HF 2016 54 AR 1752 AmE 10
T ok B R SR AR T, NS T R R A R R TR, b
F N G AN AT R A & 34 ek, BlILEK 29.5%, ~ &M R
7000 T/vk, & ESF R EK 10%, H P L KGR B S 2 A A F
35.39%, HEFRMEK 0.56%. KAMANA, SAKLFITLET TR
B, N8 FARKE T0 kA Ak, ABRRNZERHEHAEZD L, 5% 0
G2y 60%, 4 TR, ARMARBAE S RABHK, £ 7R AH 2t
— 3 T, LA RMARSZNE,

R TEFXARLEH. 5F 2 AbBARS (X T
2017 FEREAZT BN EL R eGB5) Fvh, QIEEHR . HBENGS
KA EN LR 1F 2017 F0 B 9308 A A5F M, AN TA HTE
R —E e, EFF, NRA Rt fE4E 1823MW, R T E
14.6%, XN EAT LR AE TN, o @R IAE =42, ik
THIGREA L, LEENENA 10 KENAREEAKRE, T LHEE—P R
7, B, NERRIBEEITY, LA EBREL I B SR
B, FARLREEN. &ANH, A 2018 SFRE 7 MW w04k 4 F A,
THFRE AR EY, NAEATH AL, BEASTETHLIE,
AUl R AN, RRAEAREFAR: BATAS 2L =44 2720
HTEHmA, AP EEER 24 CFX, —HABE 12 10-F4, BATAZK
CEHENRKSFRANK, ot TFFRFEsits, #le 1.2 - FRTRASE
FEER, BIETANEEFREFAD 2.7 0K, MEKBHAZT, FIT, N
FINRHTR ZR @K, F Rk 247, ESREEBEEREKOY
B, DNARLRERERKEABER SR AITLED,
BBRFFANEHMAZR, REEXRF; LFEF, AdHBLEMATIAK
BERAZRGERRFERLERAD, PARESME LLL, WAFAR, FRT
S5XEERARESEHTR, B THEFPBREEL MR, KBEXLEFE,
L FFRAZHRIESHE 258 T-F K, RILEK 52.7%, THGHE—FH
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K, BATNEMREARZRRL 1200 7-F R, MERRERAL®, THFE
FHE KR, NEFZLTNT SRR E

@ RELIME RWLFFEAHETHE: 16 F a3 Tk 5 3177 R4,
17 F E¥F424 b E4E 76283 X CNG A, Rk 22.2%, 52
gk 1.9 o, FiEK 32.63%, FAETAHE, BTN %KY
5% E KA BELG R, 2 RAKFLE L.

=L 8

®  HKAVIAK, NEAMFLEIEKFAE, HERELGTEIE;, Ao et R RIAE
LA, ERESNT G BRI R RERI, BREAREL ZLH
B, HALFE TR, A LGRHFERFORR, BT EXE. Ft
2017-2019 5F EPS % #l% 1.0, 1.2 #= 1.5 T, %2 PE % #l% 21.5, 17.6
F2 1445, BAH 25T, &F “EN” %,

K& =T

O Wik ALKk, AZBEFRABAUK T A, AT AT AT
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Bt R: ZKRE E
475 % (ARFEHL) = fthk ARTEF L)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 <2017E 2018E 2019E
EX-XTEIN 4,424 5828 8969 10,468 11,867 13,405 % 7 %4k 532 703 2,230 2,240 2,250 3,261
k& 31.7% 53.9% 16.7% 13.4% 13.0% gk %5 3,166 2,853 4,223 4,607 5,200 5,847
EX-RP S ¥ 3,490 -4,568 -6,669 -7,523 -8,397 9,343 s 1,018 1,006 1,492 1,402 1,562 1,735
% #f £ A 78.9% 78.4% 74.4% 71.9% 70.8% 69.7%  fibiazhhs 187 185 489 557 630 710
2 7 935 1,260 2,299 2,945 3,470 4,062 g%~ 4,903 4,747 8,435 8,806 9,641 11,554
% £ £ JEA 21.1% 21.6% 25.6% 28.1% 29.2% 30.3% . 7 60.9% 59.4% 41.0% 43.5% 47.4% 54.6%
5 b A4 A e 22 31 -114  -134 -151  -170 kR 197 166 121 132 142 152
% B £ JEA 05% 05% 1.3% 13% 13% 1.3% B R %~ 2,495 2568 10,599 10,169 9,483 8,459
0 2199 -247 402 -471 534 603 %, 7~ 31.0% 32.1% 51.5% 50.2% 46.6% 40.0%
% £ £ N 45% 42% 45% 45% 45% 45%  rmn 399 437 1,169 964 885 813
= 3w 6 439 581 904 -1,054 -1,194 -1,351  EaanE 3,152 3,251 12,142 11,451 10,701 9,620
% £ £ JEA 9.9% 10.0% 10.1% 10.1% 10.1% 10.1% %. & i 39.1% 40.6% 59.0% 56.5% 52.6% 45.4%
&4 AT (EBIT) 275 401 879 1,286 1591 1,937  fz2&it 8,055 7,998 20,577 20,257 20,342 21,174
% A 6.2% 6.9% 9.8% 12.3% 13.4% 14.5% 4 4% 285 817 3,736 2,643 1,140 0
4 %R -84 67 273 -360 445  -428  F AT 2,938 2,830 4,102 4,440 5004 5,623
% #f £ A 1.9% 1.2% 3.0% 3.4% 3.7% 3.2% sk sk 1,439 690 1,341 431 492 638
FaRC T TS 64 61 -255 23 -3 3 R Atk 4662 4,337 9,180 7,513 6,636 6,261
N AR E Bl A 0 0 0 0 0 0 ¥ 223 123 1,840 1,840 1,840 1,841
HE g/ &1 1 2 2 2 2 2 ARtk 425 451 1,273 1,743 1,859 1,970
% 7 7 A1 05% 04% 03% 02% 0.2% 0.1% L% s 5,309 4,910 12,292 11,096 10,335 10,072
25 W A4 128 274 353 905 1,146 1,508  #§mEARE 2,625 2,829 7,991 8,838 9,651 10,712
Bl A 29% 47% 3.9% 86% 9.7% 11.3% bR A A 221 259 294 324 356 391
25 SR 101 159 210 200 198 180 BRI AR S 8,055 7,998 20,577 20,257 20,342 21,174
5, 77 A1 228 433 563 1,105 1,344 1,688
£ 95 52% 7.4%  6.3% 10.6% 11.3% 12.6% & 44
i 13 4% 55 96 -140 271 329  -415 2014 2015 2016 2017E 2018E 2019E
P13 A 24.2% 22.2% 24.8% 24.5% 24.5% 24.6% @ &M%k
% 1 173 337 423 834 1,015 1,273  gFmaia 0.380 0.751 0.498 0.997 1.218 1.534
bR AR 21 37 22 30 32 35  Gmans 6.314 7.072 9.905 10.954 11.962 13.277
v3 & F & G145 4 A0 152 300 401 804 983 1,238  gmzwasti 0.951 2.055 1.311 2.798 2.952 3.295
T 3.4% 52% 45% 7.7% 83% 9.2%  4pmAl 0.120 0.120 0.115 0.200 0.210 0.220
SE &S
56 i EE ARTETA) P e LY 6.03% 10.62% 5.02% 9.10% 10.18% 11.56%
2014 2015 2016 2017E  2018E 2019E & % M &% 1.89% 3.75% 1.95% 3.97% 4.83% 5.85%
% 1 4 173 337 423 834 1,015 1,273  mAfkAkpE 6.39% 7.73% 4.54% 6.77% 8.78% 10.71%
HE L4 359 407 1,077 1,346 1,374 1,405 k%
3k B s 78 51 337 114 78 9  imaspougrs 2850% 31.71% 53.90% 16.71% 13.36% 12.96%
iz AT 229 28 780 37 86 29  ERTH k& 68.16% 45.65% 119.49% 46.25% 23.77% 21.73%
12 E AL R 381 822 1,058 2,257 2,382 2,658 4 4gmkE 40.99% 97.31% 33.67%100.38% 22.20% 25.95%
*AFL 365  -363 -1,302  -419 407 <127 Bk AMEE 24.06% -0.72%157.29% -1.55% 0.42% 4.09%
res -168 -8 233 11 11 10 K EEERS
5t 1 137 43 62 2 2 2 paksEsrs 1133 96.2 78.6 80.0 79.0 78.0
1R E LA 395  -329 -1,473  -428 416 -135 s @ EsEK 98.2 80.9 68.4 68.0 67.9 67.8
REE S 0 17 1,960 0 0 0 AT MK 2 B F 115.0 104.9 87.5 92.0 94.0 96.0
b 333 -328 231 -1,520 -1,503 -1,139 BxhrAsEs 1825 1455 390.2 308.9 2452 1865
EXY -124 79 1,297 301 453 -374  f4#eA
%R 208 -390 893 -1,820 -1,955 -1,512 4 4 sk A 0.88% 7.69% 48.79% 32.08% 14.25% -6.52%
EBIT 4] 4R £ 4 3.3 6.0 3.2 3.6 3.6 4.5
2 3 nE 193 103 478 10 10 1,011 Y 65.91% 61.40% 59.74% 54.78% 50.81% 47.57%
Kk N8R, BAIERFF AT

ik A7
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —AA AR =ZAA AR TP A EARERTENN “EN"HF 15, A
EAN 0 3 4 4 10 CHET R 20, A CFWRTF 3, h RET 7 4
Wi 0 2 2 2 3 o, ZETFHHEFERLFES, AT HFHER
o bk 0 0 1 1 1 WA F,
X 0 0 0 0 0 RAT S5 BB BT BT
L 0.00 1.40 1.57 1.57 1.36 1.00 =% A ; 1.01~2.0=3% 4+ ; 2.01~3.0=+ %
KB HMAKG: 3.01~4.0=m ¥
= 2
X He#A A IR AR ) ARTGE) S S ek
A5 A 3 A B AR 500
1 2015-09-01 IA 22.79 N/A 25.21
2  2016-03-27 EPN 19.39 N/A
3 2017-04-12 EN 21.48 25.00~27.00 21.31
4 2017-04-19 EPN 19.85 25.00~27.00
17.41
13.51
5 5§ B 5§ B § F B
B8 B B 8 g g @&
KR B AIERTF T o o) 8 9 9 9 N5

KB\ESFHIPRGHA:
KMFEHFDIFREETLELELRT, FHRERBFENINEETH ) 5T LN 8 34E ki 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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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 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
5-
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