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ZERFETA, HE TG RBEL

2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.174 0.239 0.220 0.303 0.382
R4 E (L) 3.50 3.64 4.33 4.79 5.36
H PR 2 E AR () 0.32 0.25 0.42 0.45 0.66
B E (1) 86.85 53.77 35.79 26.00 20.63
A AR AL T B F (1) 25.38 25.38 25.38 25.38 25.38
A AE 3 K £ (%) 87.93% 37.20% 37.99% 37.67% 26.01%
IR E (%) 4.98% 6.57% 7.62% 9.50% 10.69%
EALA(E 7 AR) 610.81 610.81 916.21 916.21 916.21
FR: AR, B &L R A AT
A % f#

m LIEHIZ5 2017 =34 J4N 19.89 12, FHIEK 9.16%; JaE4 410 1.41
1z, B3EK 40.09%; =FHiedE4 4104 1.38 12, FiEK 34.49%; %37
EHENALR 1.01 12, BigKk 93.41%; 2 FFERE, ZFFIKN 7.15
fe, B3Ik 15.94%, V384409 0.60 1z, FbigK 43.35%; =iz
A 0.59 1¢, FligK 34.56%. Rt 2017 59284 A0 F b3 K
30%-50%.
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EEK,

B MR FETRIFWZERE. TG RIET B RA#H—BBAAK

=, BOmMHRIERK, KNMET 1) AR BREREEF 10%4L & o9 fafE g
K, FHEOMERTR, mRFRIES, RINIBREMAAINELE, T
18 FHhmigig Kk 2) AEEESE, KEAETRIFAERRITGOEEK A,
P TR E TRIABRANI A RinS Lfrah, &1 30-35%493%
K AT Eid T#H P ARARIT T F 4 BT 20-25% 4938 K, 4 &%
e, PRR TR FTRESEEEK; 3) A4 T HRH Pir. AEHE
WS Aeib i £ G, FiH 5 100%A L&3E K, KA AR RE
BIREK, 4) LKA RRABRTRILFHEAF—KERRITH S, 77
BIF, TMARY, BRHRENER, KREADENICEANEE; R
FARBIT HET RS, Tt eRHEEgk,

BRH 3 KAE T EFFRATH. Com# Tk, BATTLR
AT HOBENRF, WA NIRRT, 1 2EH 25 B K RA 255K 4840E 38
K; BRAEBERRAH E LS, BRI HAE T K@ FDA TAIE, BT
Newchem # M@ I NS EFARAMA KRS FIN, BACRFAKX. B
FFBUF & EA, HHdAA, HFRLN ] KREEKF T B E&WE, ik
S| RAHE R, BAVAAA T LA LA E o Bbigd, 235 RH %L A
¥Rk E, AP KA AE, MERKG R TRGEF, KRN
MAEBRIE, NIATFNAEMNERTET VD3 KM, B TFIiTEAHEA,
BAT S HRKREMEHARE, = FFERABTRIKR, OFEH LR,
Ak T ALk 4
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B OTC #&3k: 5 TREELHGFE, 4E MR E XA i3] 3, M
EI 30% A Eeg3E K, RRFEESA. SR BEAMERY T B,

B ARG E: HARREKIERTR, ¥FERKESEYIRES, AZ 17 FRE
W, P EIRALE A A A KA R Y BE AR AT RIS R AR
A, A A,

m EARRE, WMERBEANBARBH+FR —RIAE KNG, 2 BEEK
BEMEATHSH S Bf T L3t 5 ), ARAEGKREE MDA LRER
BRI R A

m ERRAMLBHBERTZHE:

B RHEBH+ER ARG AR E BN G SRR ERR S AT A, ENK
. AR, PR AFHBRA TALGHAL, BTG TaT—% A%,
P K, TEKEI, THETH —HEBAR; AT KHEENIE, sRF
A, HF LS BREEHZREEL,

O GARMERMY: SHEFLOREK, PHE, RRAAZHEL, 2RAT
HEHANE; BAMEBAFBRRT BAEANEE, RAGMRET B THZEH
NJEARE 3 AWIER R LE, URIETHABS, 5% RHHR
k£, INBEAET Y, ALEREMRCMOITE, RHALRET L6 EKRK
FAPIERE B, BARRHB L SFHENKIFRESR, KEREANAFLKE,

m OTC: £E4, HEWERY K, KiLEEFT X, B3 REFEXFE &5
X, MmiksrdiEit, FOTKREEFEK,

m FEEEMBEAE: N[ EHRLE G, AT AITHSAR A
5, #mEe, Ali 5N 8 —8,
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B O RAVAA NS A G RREAURA E KA R S, HAL SEEZRIEK,
RA b Sk NJRR, OTC L4k £ K, NaLbgdad ik, ~F &+
W, it 8 17-19 FA4 A5 A A 2.02/2.78/3.50 12, # /& 2|\ 8 4& G4k
BEABA R, BT FENTFR,
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AN

W& : ZKEFA

HAER (ANRFHHE T

ErasR (ANRTHEAR)

2014 2015 2016  2017E 2018E  2019E 2014 2015 2016  2017E 2018E 2019E
EBLZF KA 2,471 2,480 2,504 2,776 3,213 3,754 1% & 305 513 488 500 500 500
KR 0.4% 0.9% 10.9% 15.7% 16.8% ISl et 726 781 865 947 1,096 1,281
T H % R A -1,515 -1,396 -1,229 -1,363 -1,503 -1,712 17 1 387 328 372 373 412 469
N 61.3% 56.3% 49.1% 49.1% 46.8% 45.6% 3 R B B 44 402 378 150 155 163
& F 955 1,084 1,275 1,413 1,710 2,042 V=i 1,462 2,025 2,103 1,970 2,163 2,412
% # A 38.7% 43.7% 50.9% 50.9% 53.2% 54.4% % 41 F 52.2% 58.9% 58.1% 53.1% 52.6% 53.5%
Bl B & e M -18 -20 -27 -28 -32 -38 SR CEC e 151 199 185 185 185 185
% # EWKA 0.7% 0.8% 1.1% 1.0% 1.0% 1.0% & 5 B o= 1,074 1,091 1,197 1,419 1,628 1,763
Hlk % A -551 -620 -776 -833 -988 -1,152 % & 38.3% 31.7% 33.1% 38.3% 39.6% 39.1%
% ff A 22.3% 25.0% 31.0% 30.0% 30.8% 30.7% ¥ % 107 104 112 118 125 133
[ -248 -263 -267 294 -341 -415 4k it & % 1,341 1,414 1,518 1,737 1,953 2,095
% # E WA 10.0% 10.6% 10.7% 10.6% 10.6% 11.1% % & 47.8% 41.1% 41.9% 46.9% 47.4% 46.5%
B BT R | CEBIT) 138 181 205 258 349 437 %= B 2,803 3,439 3,621 3,707 4,116 4,507
% #f A 5.6% 7.3% 8.2% 9.3% 10.9% 11.6% B K 769 556 541 440 498 359
W %5 B -65 -52 -30 -21 -20 -18 R AT FK 3 352 319 516 519 579 664
% #f A 2.6% 2.1% 1.2% 0.7% 0.6% 0.5% FC Al i 3h f it 282 286 285 90 102 196
WO R M R R -14 -24 -14 -4 -1 -1 it 3 B fit 1,403 1,160 1,341 1,049 1,179 1,220
A fo i AR B i 2 0 0 0 0 0 0 K 0% K 134 84 0 0 0 1
BB A 10 11 17 16 16 16 At K 5 i 38 42 42 0 0 0
% A A A 13.6% 8.3% 9.1% 6.3% 4.6% 3.7% il 1,575 1,286 1,384 1,049 1,179 1,221
EREIN] 69 116 178 249 344 434 %8 KRN R 1,214 2,140 2,225 2,647 2,925 3,275
H Ol F 2.8% 4.7% 7.1% 9.0% 10.7% 11.6% B R AL 2 14 12 12 12 12 12
RN 3 4 12 5 3 3 3 R N s 2,803 3,439 3,621 3,707 4,116 4,507
L w3 73 128 183 252 347 437
F 0 # 3.0% 5.2% 7.3% 9.1% 10.8% 11.7% H & 2 i
KGR -24 -23 -37 -50 -69 -87 2014 2015 2016 2017E 2018E 2019E
Hr 13 B # 33.3% 18.2% 20.0% 20.0% 20.0% 20.0% (=9 & -8
@ F i 49 105 146 202 278 350 5 Uk 2% 0.111 0.174 0.239 0.220 0.303 0.382
A BB AR A 2 -8 -2 0 0 0 0 B B i 2.370 3.504 3.643 4.334 4.789 5.362
HERFEBAFMSI 57 107 146 202 278 350 A E I &SR 0.275 0.324 0.248 0.422 0.446 0.663
# T F 2.3% 4.3% 5.8% 7.3% 8.6% 9.3% 5 A 4.374 4.374 6.171 0.000 0.000 0.000
[
AERBER (ARTFTHAR) N 4.67% 4.98% 6.57% 7.62% 9.50% 10.69%
2014 2015 2016  2017E 2018E  2019E ROV % 2.02% 3.10% 4.04% 5.44% 6.75% 7.76%
% F i 49 105 146 202 278 350 [N N 4.33% 5.31% 5.91% 6.67% 8.14% 9.59%
KR B -8 -2 0 0 0 0 WK E
El2E ] 98 115 106 94 104 117 FEENEFBRAM KR 6.72% 0.39% 0.95% 10.87% 15.74% 16.84%
I & 8 W a 53 35 14 12 12 9 EBITH K % 9.87% 31.14% 13.16% 25.90% 35.29% 25.16%
HEizw e -60 57 -115 -50 -121 71 DE < i I IS S -6.43% 87.93% 37.20% 37.99% 37.67% 26.01%
ZERHAEER 141 198 152 258 272 405 MY KR 1.77% 22.71% 5.29% 2.39% 11.01% 9.52%
WA X -108 -115 -97 -306 316 -256 BEEHERN
# Bt -2 -34 -18 -1 0 0 W K R 49.4 56.0 58.8 58.0 58.0 58.0
3 At 5 -330 78 16 16 16 17 % R 107.9 93.5 104.0 100.0 100.0 100.0
BBREHAE SRR -104 -479 -36 -291 -300 -240 BT KO R 66.1 54.3 66.7 66.0 66.0 66.0
fe B 5 0 862 4 0 0 0 [ER R I RS 149.4 141.7 131.3 126.6 114.9 101.8
it B 3% % 60 -263 -99 -143 58 -137 4% BE
3 Atk -72 2111 -94 189 -31 -28 e T N 48.65% 5.88% 2.36% -2.27%  -0.08%  -4.24%
FHEEINEHR -12 488 -189 45 27 -165 EBIT Rl K& B % % 2.1 3.5 6.9 12.5 17.1 24.5
AEBRRE 25 207 -73 12 0 0 ¥ 7R A Ml R 56.18% 37.41% 38.22% 28.29% 28.65% 27.09%
R ASANE BAIERI A
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T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
Bf —AA —AA AW =ZAA ~ARK TP AR ARERTENN “ENF 1L, H
EN 0 0 5 5 6 CHEFET AZ 24 A P 13 34, H “BETF 4
et 0 1 1 1 1 o, LEFATERERL TS, EATH-FHHRT
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
#% 000 200 117 117 114 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
R FAAKEG 3.01~4.0=m 4%
LG X & Z A BIRZ AR F) ANE(E) i sk S AR FRAS B
A5 B # ET - Hr B AR Lt I P, 800
1 2017-02-08 %A 12,50 12.00~20.00 26.53 60
2 2017-03-09 A 13.65 17.00~23.00 23.71
3 2017-03-30 A 13.63 N/A igii 400
4 2017-04-27 EPN 11.77 N/A e
5 2017-05-24 ESN 754 N/A .43 200
6 2017-06-20 ESN 8.19 N/A 061 0
7 2017-08-25 BN 8.07 N/A N R R RN YRR
T 5 9 8 8 B g 8
A 8 4 8§ 8§ 8§ g i

KRR B EIER AT

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

AT B FT H LA
TR RAT BES, ERITLARATHRRESE, TEFEARFTEASFFRAMELTAL S FR
FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,

BRI BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%84 E;
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 NA AL FHMEEA —5%—5%;
BAF: AMAK 6—12 NA N T3k E A 5% A L,
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EAIEARDAMRNSZLPEIEARBEEEEAR A, CEKIERAZET FH LT,

RIRERAENE SIE AR A RN E" (AT RANESIER") Fih, KREFLEP @I, KIBEGETHNH
TAZF AT 77 R FIEAEATH RGN, RF RS R AIEATHAEA, &u&ﬁamﬁAQMﬂ%ﬁ%ﬁﬂﬁmod
PaRREI A, PR, FEAHAAESIER A RS, BRF RRE AT A 1R & 6 M 5 A= 15
o

AREG F AR T EHEIEAR L RARINA TG AT HARERBAFTA, BEEIERARLFARAR X
ﬁ%mé’a B Fr B REARTARGE, STl TSRS A8 —WiE, BAeiEARE B ik, LAREF

T B TN R BRIRE AR N T K BTGy Pl , ETEE R B H LT, TRAM ALK,

RPN LFEDESIERGETRY S ARSENEGAZF T, W RRARRE A S BT R E—R
Fo RIRE TR A A A & R W EE A R AL T ARG .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
g?ﬂ%ﬁﬁﬁi%&ﬁﬁﬁaéuma SHEBRRAL, AR (FALE) Bk RZTME, REAT. RE
FEE LRI R R E LT RAAT . FE. 2T RSO RABEEN, BEILATHIRE P oy N BT w4414
U B AR AT ;}24% c

AFEAFGHELT, BEIERGXEIMTRAFA RS T B RON S T RATHIERFRIT S, FHTRA

X N 8] E AR RS BRE S A2 8RR 5.

AL RSB E AT R TBRAR ., BRI T ik, dRIRE T EI ST 5 e £ AT IR L M & BT

HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF
z}&%&ifxfilémkﬂﬁh\ﬁff&/\aé’aifM’w\Fﬁ;ﬁ] FEAILAZ P AR BESIEAF TR ERITIHT, &
AT K, B AEA AR F AT

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 3 5 42 ik b EREYAEE KE & KiE 4001 5
FAEIRRE T # AR &R P S TGH
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