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T HHEART)
o L iRE ARL(E 7 AR) 3,797.98
BB (A ) 1,222.00
ETTAE(E 7 ) 48,261.62
F AN R B R AK(T) 9.93/8.52
7 E 300 4 3795.75
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BEZA R THRLEGEK, TELLEES A

ALTE- YN AN D,

e 2015 2016 2017E 2018E 2019E
e B PRI (L) 0.498 0.664 0.790 0.880 0.952
A F (L) 4.06 4.41 4.68 4.96 5.25
2T ENAR(L) 0.89 1.08 1.10 0.97 1.08
B () 17.59 12.87 12.12 10.89 10.06
T WA B (12) 10.06 10.06 10.06 10.06 10.06
%A K £ (%) -2.65% 33.49% 18.98% 11.36% 8.18%
I E (%) 12.24% 15.07% 16.88% 17.73% 18.12%
EALA(E 7 RL) 5,037.75 5,037.75 5,037.75 5,037.75 5,037.75
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FERPIRE LS, BEABKEAB I LI H: 2017 F EF 503 73%
BABRNFE Q2% LA KA TEATH LS Az ks BHRREK
5.75%, &R FRER LI 8.6%. 3% > WELPIHAE I, HFEH%
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#174 6800 77 L, XHFRMIR 261 7 Lo AHA5 M= b H54E H ALK LFR
A KM TE, L¥FEH@RA 1.65 77, FILTH 73%, HEKAA
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HAE R AT TR, TEREARENEKI, NAFZELEAR LN
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Bt R : ZKIRE AN HE

35 5 & (ARFEFL) # & fihkk (ARTEZA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 7,879 8,761 9,201 9,938 10,968 11,659 " Re 598 255 265 298 789 1,415
MWK E 11.2% 5.0% 8.0%  10.4% 6.3% R KR 1,321 937 576 591 652 693
EX-R T3 ¥ -4,020  -4,416  -4,364 -4,707 -5278 -5,566 A 3,001 3,256 3,142 3,482 3,904 4,117
% #f B A 51.0% 50.4% 47.4% A47.4%  48.1%  47.7% Nk 542 577 427 458 461 462
EX 3,859 4,345 4,838 5,231 5,690 6,093 R F 5,552 5,026 4,411 4,828 5,806 6,687
% 7 £ HA 49.0%  49.6% 52.6% 52.6% 51.9% 52.3% %.& 7/~ 20.2%  13.8%  12.2%  12.9%  15.0%  16.8%
B b FA B -241 -275 -193 -99 -110 17 * HHH 5,500 5,784 6,889 7,890 8,489 9,089
% 7 £ HA 3.1% 3.1% 2.1% 1.0% 1.0% 1.0% Bl % 5%~ 1,445 2,723 2,932 3,349 3,597 3,770
Bk A -14 -16 -27 -25 -27 -29 %.& 3/~ 5.3% 7.5% 8.1% 9.0% 9.3% 9.5%
% #f B A 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% T F 14,898 22,244 21,328 20,591 19,983 19,580
&R -180 -213 -182 -179 -197 -210 ERFAF~ 21,893 31,450 31,872 32,581 32,819 33,189
% #f & A 2.3% 2.4% 2.0% 1.8% 1.8% 1.8% %5 7~ 79.8%  86.2%  87.8% 87.1%  85.0%  83.2%
& A AT A1E (EBIT) 3,424 3,840 4,435 4,928 5,355 5,738 ¥~ & 27,445 36,476 36,283 37,409 38,625 39,876
% #f & A 435%  43.8%  48.2%  49.6%  48.8%  49.2% 48 30 3K 3,861 1,963 932 120 120 120
i % 3% R -312 -779 -502 -299 -240 -201 R A 3R 1,139 1,561 1,969 2,070 2,303 2,438
% # M 4.0% 8.9% 5.5% 3.0% 2.2% 1.7% H e RS Rt 743 6,889 4,339 5,253 5,279 5,375
P BALBK 0 -1 0 0 0 0 A Ak 5,743 10,413 7,239 7,443 7,702 7,933
N R ME RS M H 3 7 -3 0 0 0 B RN 270 1,383 1,472 1,422 1,372 1,322
4% s 352 444 473 600 700 750 A KA Rt 496 3,494 4,629 4,133 3,633 3,133
Y A AT #17 10.2%  15.3%  10.7% 11.5% 12.1%  11.9% % 6,508 15,290 13,341 12,997 12,707 12,388
& Ak A 3,467 3,512 4,403 5,229 5,816 6,287 38 IR FARS 20,348 20,476 22,210 23,590 25,000 26,472
ok FYHE 44.0%  40.1%  47.9% 52.6%  53.0%  53.9% DR %98 588 710 732 822 917 1,017
Bk S & -12 -617 14 -10 -10 -10 [ R R AR S A T 27,445 36,476 36,283 37,409 38,625 39,876
CRIEIRE! 3,455 2,895 4,417 5,219 5,806 6,277
) 7 F 43.9%  33.0% 48.0% 52.5% 52.9% 53.8% b E AT
P 1% A -808 -305 980 -1,148  -1,277 -1,381 2014 2015 2016 2017E  2018E  2019E
P 1EREFE 23.4%  10.5%  22.2% 22.0% 22.0% = 22.0% b Y EEE S
04 4134 2,647 2,590 3,437 4,071 4,528 4,896 -y gl & 0.511 0.498 0.664 0.790 0.880 0.952
Y #H L RARE 73 83 91 90 95 100 AT 4.039 4.065 4.409 4.683 4.963 5.255
V2 & T A0 4 A1 2,575 2,507 3,346 3,981 4,433 4,796 B ZEALHR 0.613 0.888 1.084 1.101 0.969 1.079
£ FE 32.7% 28.6%  36.4%  40.1%  40.4%  41.1% % A 0.380 0.400 0.420 0.560 0.600 0.660
kS
LeREE ARFEFL) &R EE 12.65% 12.24% 15.07% 16.88% 17.73% 18.12%
2014 2015 2016 2017E  2018E  2019E Bk EE 9.38%  6.87%  9.22% 10.64% 11.48% 12.03%
4 41 2,647 2,590 3,437 4,071 4,528 4,896 HNFARNEF 10.26% 12.27%  11.53% 12.79% 13.47% 13.97%
H4F 2 4 & 995 1,357 1,297 1,059 1,020 1,080 HRE
E[F2%- g & -75 613 86 -288 -439 -516 ER-RIT SO £ X:2 3.48% 11.20%  5.02% 8.01% 10.36%  6.31%
s KT -479 -87 640 705 -227 -25 EBIT 3% k % -3.05% 12.15% 15.49% 11.12%  8.67%  7.14%
2 F EHNEHR 3,088 4,473 5,460 5,548 4,883 5,435 A4 KE -4.91%  -2.65% 33.49% 18.98% 11.36%  8.18%
FAFE -342 -180 -189 -774 -668 -861 R KR 2.28% 32.91% -0.53%  3.11% 3.25%  3.24%
4% 3% -180  -1,509 -148  -1,001 -600 -600 F RS
B 161 190 m 600 700 750 )R QT kP E 3.4 4.6 5.4 5.4 5.4 5.4
1% E L SR -361  -1,499 226 -1,175 -568 71 A0 B A R 269.4 262.3 267.6 270.0 270.0 270.0
{8 g 60 122 0 0 0 0 B2 AT K 3 RS R 49.6 68.0 80.0 80.0 80.0 80.0
GRS ¥y -361 -764  -2,642  -1,360 -550 -550 Bl 2 7= Bl R A 55.0 70.5 68.8 77.9 73.8 70.2
k) -2,258  -2,822  -2,623 -2,980 -3,274 -3,549 B2
% K EH AL AR -2,560  -3,464  -5,265 -4,340 -3,824  -4,099 H R I R ARG 19.05% 30.73% 28.61% 21.17% 15.92%  10.74%
EBIT #] &R K45 4 11.0 4.9 8.8 16.5 22.3 28.6
L2 5 RE 168 -490 -30 33 491 626 w2 G E 23.71% 41.92% 36.77% 34.74% 32.90% 31.07%
KR ANEANEL BEIERFRAT. RIBHE
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T 45 F FG K IR TR He B 5 A T P A R AR L R AT LA
BH —AR” —AR —AA =ZAA X<ARA TP XMERTENAN “EN"HF Lo, A
Fx 0 0 0o 0 1 TR 29, B CHIRT B3, H HET F 4
## 0 0 0 0 0 N, ZEFHIRERARY, AT A RE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
#% 000 000 000 0.00  1.00 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="F 1%
R FAAKEG 3.01~4.0=m ¥
LG X & Z A BIRZ AR F) AR 13 e S A FRAE
A% BM L TH O BAEH 291
1 2016-0229 £ A 762 850~9.50 )
2 2016-0329  EA 8.27 10.00~11.00 o
3 2016-05-02  EA 8.16 N/A :;Z
4 2016-08-28  EA 9.16 N/A 5o
5 2016-10-28 £ A 9.10 N/A .
6 2017-03-27 A 9.32 N/A o
=TT~ = N N~ T~
8 = 8 8 8 = § 8
R K % & g & § 5

KRR B EIER AT

KB\ESFHIPRGHA:
K EFNIFEEETTLELARE, FARRBFBNIELSEF N 5P AT L LW N3 ¥HE kL

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%;

Vol

MIA R 6—12 ANA AT g 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
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