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B EMHRARS, EFFHEIREK

2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.518 0.521 0.673 0.767 0.869
R4 E (L) 4.57 5.26 6.10 6.76 7.49
H PR 2 E AR () 2.57 2.49 1.74 1.80 2.16
B E (1) 16.57 13.83 14.00 12.29 10.84
AT B F (1) 28.64 28.64 28.64 28.64 28.64
A AE 3 K F (%) 79.09% 059%  4351% 13.92% 13.35%
IR E (%) 11.32% 9.89% 11.04% 11.35% 11.60%
EALA(E 7 AR) 13,084.75 13,084.75 14,528.82 14,528.82 14,528.82
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NE) 2017 FEEF2MB AL 581.55 121, Bk 8.65%; JFH4%
#1398 33.26 12T, RV 3.79%, £ AEIILHE 0.25 T
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3R, 2017 FLFHF, RimlaN 517.8 1T, FiEk 8.0%, 2016 4
Bl #A1X 4 5.3%. ASK Fltb3E K 4.9% (EH A+5.0%/E 7+6.4%), RPK F]tt
¥ K 6.5% (EHM+6.3%/E 7+8.5%), & KIE&iEfFEEFERFILEK 1.2pts
(B A +1.1pts/E FR+1.5pts), SRl o, ZM4% R SA ey Fa ZmE
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KINAAL ek, KBS A4t ; PB AR KM P ik, EABES
M, it 8] 2017-2019 F 34441095 % 4 97.8 12, 111.4 12, 126.3 12
T, EPS % %1% 0.67/0.77/0.87 7t, * & PE 2 #l4 14/12/11 1%, %# “E
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Bt R : ZKREANHE
47 % % (ARDEFL) # 7 itk (ARTE%F L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-RT 51N 104,826 108,929 113,964 121,462 133,531 144,230 5 ke 9,735 7,793 7,322 10,000 10,000 10,000
Wk % 3.9% 4.6% 6.6% 9.9% 8.0% SELE S 5,830 5,545 5,210 5,725 6,293 6,798
EX=RE 57 3 -87,841 -83,695 -87,203 -96,797 -105,632 -113,862 A5 1,100 1,731 1,681 1,856 2,026 2,184
Yo £ A 83.8% 76.8% 76.5% 79.7%  79.1%  78.9% AR~ 3,825 4,459 5,109 5,163 5,269 5,368
EX 16,984 25,234 26,761 24,665 27,899 30,367 R 20,490 19,528 19,322 22,744 23,588 24,349
% # £ A 16.2%  23.2%  23.5% 20.3% 20.9% 21.1% %.& 7/~ 9.8% 9.1% 8.6% 9.6% 9.8% 9.9%
T b A A B e -188 274 -294 -304 -334 -361 * 45 E 14,331 14,521 17,568 18,369 19,168 19,968
% # £ A 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% B & 5~ 166,056 170,015 178,231 184,379 188,582 191,795
ok % A -7,434  -6,148 -55595 5830 -6,409 -6,923 %.4 3~ 79.2%  79.6%  79.5%  78.2% 78.0%  77.8%
% #f B KA 7.1% 5.6% 4.9% 4.8% 4.8% 4.8% bR e 5,280 5,955 6,024 7,209 7,313 7,432
& 32 9% A -3,218  -4,024  -4,032 -4,312 -4,740 -4,832 ERADFF 189,153 194,176 204,806 212,957 218,063 222,195
% #f B A 3.1% 3.7% 3.5% 3.6% 3.6% 3.4% %.& 7~ 90.2%  90.9%  91.4%  90.4%  90.2%  90.1%
B AT A (EBIT) 6,144 14,789 16,841 14,219 16,415 18,252 & & BT 209,643 213,704 224,128 235,701 241,651 246,544
% # £ A 59% 13.6% 14.8% 11.7% 12.3% 12.7% 48 3114 3 34,397 15,455 27,633 21,154 16,883 22,474
% 5% R -3,241  -7,949  -7,494  -2,047 -2,294  -2,016 R AF 2R 17,301 22,482 20,437 23,658 25,826 27,815
% # £ MA 3.1% 7.3% 6.6% 1.7% 1.7% 1.4% A A mH Atk 8,775 12,276 15,776 12,677 10,043 10,377
P BARBK 130 -182 -254 0 0 0 R R 60,472 50,213 63,846 57,489 52,753 60,667
N AIE R AR 7 6 0 0 0 0 B R 31,829 30,794 12,835 12,835 12,835 12,836
EESntE-1 877 1,676 88 1,400 1,400 1,400 2 K AR 57,870 66,101 70,973 68,205 68,249 58,287
Y% 4 Af #177 17.5%  18.5% 0.9% 9.7% 8.6% 7.6% %k 150,171 147,108 147,655 138,530 133,837 126,790
&k A 3,917 8,340 9,181 13,572 15,521 17,636 £ 8 PR ARARE 54,340 59,820 68,876 88,574 98,117 108,856
Bl A E 3.7% 7.7% 8.1% 11.2%  11.6%  12.2% VB R ARG 5,132 6,775 7,597 8,597 9,697 10,897
RN ES 1,101 703 1,039 800 800 800 R IRARSLH 209,643 213,704 224,128 235,701 241,651 246,544
% AT A1 5,018 9,043 10,219 14,372 16,321 18,436
) 71 F 4.8% 8.3% 9.0% 11.8%  12.2%  12.8% b & AT
FIT 1% L -768 -1,823  -2,456  -3,593  -4,080 -4,609 2014 2015 2016  2017E  2018E  2019E
P 1R HE 15.3%  20.2%  24.0% 25.0% 25.0%  25.0% R A5
04 A1) 4,250 7,220 7,764 10,779 12,240 13,827 -3 8l &1 0.289 0.518 0.521 0.673 0.767 0.869
VO AR RS 468 446 950 1,000 1,100 1,200 LY S e 4.153 4.572 5.264 6.098 6.755 7.494
V2 & T A0 4 A1 3,782 6,774 6,814 9,779 11,140 12,627 R BEALHR 1.407 2.569 2.487 1.744 1.805 2.161
A E 3.6% 6.2% 6.0% 8.1% 8.3% 8.8% A %A 0.052 0.107 0.108 0.100 0.110 0.130
CE &S
e hErk ARFEFAL) FE A EE 6.96% 11.32%  9.89% 11.04% 11.35%  11.60%
2014 2015 2016 2017E  2018E  2019E B AkEE 1.80%  3.17%  3.04%  4.15% 4.61%  5.12%
4 A1 4 4,250 7,220 7,764 10,779 12,240 13,827 BN FRAEF 3.58%  8.82%  8.86%  6.72%  7.46% = 8.17%
D -3 &0t 468 446 950 1,000 1,100 1,200 HRE
HE L4 b 11,263 13,219 13,746 13,985 14,936 15,933 EX-X T SIo¢ £33 7.37%  3.91%  4.62%  6.58%  9.94%  8.01%
E A& 2,206 6,496 7,546 1,091 301 23 EBIT 3 k% 39.59% 140.70% 13.88% -15.57% 15.44% 11.19%
T iEf et -416 4,654 1,518 525 -1,266 1,601 AR 13.97% 79.09%  0.59% 43.51% 13.92% 13.35%
BB EHRLLHR 17,303 31,590 30,574 25,329 26,212 31,383 B KRR 2.08% 1.94%  4.88% 5.16%  2.52% 2.02%
i -12,666  -7,264 -19,984 -20,519 -18,442 -18,464 FEEERED
4% % 0 277 26 -801 -800 -800 )Rl QP E 10.6 1.1 1.1 1.0 1.0 1.0
ESi 701 961 750 1,400 1,400 1,400 75 A R 4.5 6.2 7.1 7.0 7.0 7.0
3 F &S AeH R -11,965 -6,581 -19,208 -19,920 -17,842 -17,864 R A K 3 R R 3 49.0 51.3 49.2 52.0 52.0 52.0
A% A% 3% 0 0 0 11,218 0 0 B % B R 486.1 500.2 476.9 435.9 386.1 345.4
i B -3,636 -16,788 -725 9,414  -4,271  -9,408 BaGhH
ESi) -4,163 -3,881 -4,808 -4,535 -4,099  -4,111 # ARG R ARG 123.88% 85.06% 76.03% 50.41% 41.48% 29.48%
% T EHAAHR -7,800 -20,669 -5,533 -2,731  -8,370 -13,519 EBIT #) &AR 545 4 1.9 1.9 2.2 6.9 7.2 9.1
B 3 -2,462 4,340 5,834 2,678 0 0 i A 71.63% 68.84% 65.88% 58.77% 55.38% 51.43%
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T 4 T KRG PR I EP A T % A8 R ARE L E AL
BH —AR” —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
EIN 0 3 6 6 6 CHET R 20, A PR B30, A BHET R4
EF 0 1 1 1 1 o, ZETFHAHEFHERLIFS, AT H-FHHF
iille 0 0 1 1 1 B HE
A g Y g Y g AR 5 B BT R
L 0.00 1.25 138 1.38 1.38 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
R MK 3.01~4.0=#
X H F A B IR INAR ) AR (T) P s 25 5 A FRAE
A5 B #1 TR w A B A=
1 2016-03-31  ## 6.81 N/A 29
2 2016-06-22 ¥ A 7.03 9.36~10.80 Zz‘z‘
3 2016-08-31 EPN 7.49 N/A 5,00
4  2016-10-28 EPN 7.40 N/A 38
5  2017-03-31 EPN 8.32 N/A 66
6 2017-04-27 ESN 9.04 13.00~13.00 .
7 2017-07-14 ESN 9.11 13.00~13.00 9 2 2 & & 8 9 =
2 9§ o8 ¥ 8 o9 o B3
5 8 8 8§ 8§ 8 § K

KRR B EIER AT
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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%;
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HAeERBEDARNILEFEIEALBETRER A, CEEZIERZT L LS T4,

AREBAEE SIE R A TEAE" (AT RAAEEIER") A, ALFAP @R, RIREGETHRSH
TG EAT 77 KFIEAEAT R Ko N, RBRD R BT RN, B AEFTIZAC RN 8] A by Bt 7 Xqg Al . it
BELREEI R, IR, FEAELAESIERRDA RN E)", BIF RRE AT A R Z R T F= 4
o

AMEG Z AR T ESIEFRR LT RA R IRHD T OAT TR E BT TH, REESIERRLFTARTX
AT A R M o M AT RRAE, M TizF R A8 —ate, BeiEf MEbETeE, AARE T
A B TN RBRIRE AR AN TF R RIBT, AREFRBLGGFRLT, TRAMNEE,

BEPRLEEDESILAGETRYAAREELAGA EF R, @R RAAIREAERZT R R E—R
Fo ARETFAAEA KA d B B FAEHK R AR ARG K IF

IEFA RS R R T IR S AMZFF A LT MGG E > &, 8 AE L% 5 b AE TR . BAiE AdiN
EPRFEEAREGETERLRENRAGHFOLB TR, UA (FALE) BRARZHREME. RELY, RE
T E & RITR AT LT MRIRT . FHE, RSB FORLBREEN, BSIERRHIRE T 0N E8 R AL RE
E U AR T 42 4R,

AFEAFGHELT, BEIERGXBEIM TR ASHA RET BRGNS T RKATWIERF#ITY, FHTRA
X B\ 5] E AR SR F PR A S AR 2 8RR 5.

AL RSB E AT R TERAR ., LRSI T ik, dARIREFTEI LT 5 e £ AT IR L M & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

AREMNEEESIER D ARN SOMME PR ; FESIEAEFEARE ARSIEARATRERTHT, &
TAMBK, BEIERTAREAXFETIE,

AR AR T o B KA A .
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#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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