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EMFARLFELEHEK, LERREAEFHRE

2N £ RIFXH (AR )

7B 2015 2016 2017E 2018E 2019E
PRI S (L) 0.851 0.482 0.920 0.990 1.059
HF T () 5.99 6.04 6.55 7.01 7.52
HRR 12 AR () 0.95 0.42 1.40 1.28 1.37
B E(1F) 10.13 14.68 10.22 9.50 8.87
b ARALT B F(12) 25.12 13.92 16.45 16.45 16.45
A AT 3% K £ (%) -10.84%  -43.32%  90.84% 7.53% 7.05%
B IS E (%) 14.19% 7.98%  14.05% 14.12%  14.09%
EJEAR(E 7 IR) 14,866.79 14,866.79 14,866.79 14,866.79 14,866.79

R AN SRR, B BIERG LA

&b 4 &

KASZT 10 A 25 BHAENS =FR: NI FZFINTIK 4174 1¢
T, BlIEK 32.13%; FNV=FE LT NS IARSAE 112.4 1L, RHE
X 118.37%.

BRI

KRR EFHFEHBNKELIEK: AFEREABHE T AL, FEFH R,
ANBBBER AR, REFRLRHELT, ANE=ZFEANR TR LH%, FAK
ForEE, NIJBERERLMZ LA, FEZEEXALEAREE 1.12 1C
wh, FlHIEK 34%; HYES Y 122 Fek, G f FiEiT. 2 F @,
BEAI3 A24 8 LiAL e NEREELF2 Az, 6 A1 BF
T RAE AR 05 /A2 ENFARE=FEZIKR L LR
38.8%.

BRMA GRS, EEARERRABARSY: N LT LFRATH
70%-80%4 Bl & A, FTAEEHALGY Ikt E L A& rai ik, AdA
Y HEREERGFLT, T2 LHFRAEM 12%; F=FF T L EHFE
KPR EF B 13.6% A £ 30.1%, #F4E L2 A FLIEK 206%; 7
I BEIE R B T AT L AR RSB F R E R AT A 6y Sk
W, AT S LR AT A LGETREHN 6.9 17T,
AERBREEFIHI R, RRTHLEHELRRXEZFMERS: £5X
R ek, St ogm, RERFRAEHESIF. 10 Al
WREREHETHE, 6 RACERNDHHEEETTHERE 60 ToehT; 228
EA LS, #AN10 AR 4 17%. 11 AR EFTHE LEast, &
e 10 A R KA EKRERG RIpHE RBMmES, T FRERZRE Kz
Bo AFFIEHRERKRA LB E, KEABERNMERAEKESDFALL,; RtE
RERELMEERP R FEHRA “=8B” KARETHHR, KEZEH
CZ WARINET BRI, BREEMRAY LT, KPBEAKRE, A
S| AEAEA R

FFE N

AERGIEFRBEREHF K EK, AR RS2 RIER T HHAL) S 2 8)
KIEALABEITF. NAFARAGEFTLEHE, TATFFRAKG; Mt
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MR : ZHKIRA T R
35 5 & (ARFEFL) = ik ARDPEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX- XS 3 IN 53,971 52,531 44,625 58,939 61,819 64,843 %P Re 9,639 8,238 11,638 19,911 25,634 31,389
MWK E 2.7% -15.1%  32.1% 4.9% 4.9% X & &) 3,329 4,291 7,378 7,505 7,871 8,256
EX-R T3 ¥ -33,735 -36,978 -36,952 -42,255 -44,012 -45,841 #H 1,686 1,709 1,612 1,737 1,809 1,884
% #f B A 62.5%  70.4% 82.8% 71.7%  71.2%  70.7% N b 1,798 1,631 1,482 1,569 1,576 1,583
EX 20,235 15,553 7,673 16,684 17,807 19,002 R F 16,450 15,870 22,110 30,721 36,890 43,112
% #f B KA 37.5% 29.6%  17.2% 28.3% 28.8%  29.3% %.& 7/~ 15.5%  13.9%  17.9%  23.0% 26.1%  28.8%
B b FA B -220 -199 -186 -248 -260 272 LSy 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% Pl e 66,621 74,690 73,071 74,580 75,677 77,286
eI a0 -180 -210 -193 -206 -216 -227 %.& 3/~ 62.7% 65.2% 59.2%  55.8% 53.6%  51.7%
% #f B A 0.3% 0.4% 0.4% 0.4% 0.4% 0.4% T F 4,169 4,024 4,522 4,504 4,504 4,503
&R -3,735 -587 -522 -589 -618 -648 RIS 89,884 98,679 101,373 102,987 104,383 106,392
% #f & A 6.9% 1.1% 1.2% 1.0% 1.0% 1.0% %5 7~ 84.5%  86.1%  82.1% 77.0%  73.9%  71.2%
& A AT A1E (EBIT) 16,101 14,557 6,773 15,641 16,713 17,854 2 EH 106,334 114,549 123,483 133,708 141,273 149,504
% #f & A 29.8%  27.7%  15.2%  26.5%  27.0%  27.5% 48 3 3K 4,998 35 88 90 90 90
i % 3% R -479 -219 -535 -531 -355 -239 R A 2R 9,506 9,077 8,354 10,798 11,264 11,752
% # M 0.9% 0.4% 1.2% 0.9% 0.6% 0.4% e R R 4,236 6,466 13,418 14,637 14,793 14,956
P BALBR -5 0 -3 0 0 0 R AR 18,740 15,578 21,860 25,524 26,147 26,798
N R ME RS M H 0 0 0 0 0 0 B RN 1,013 5,590 7,037 6,037 6,137 6,137
4% s 2,540 2,098 2,678 2,800 2,900 3,000 A KA Rt 2,583 2,770 3,012 3,000 3,000 3,000
Y 7 AT #17 14.1%  12.8% 30.5% 15.7% 15.2% 14.7% 7 22,337 23,938 31,909 34,561 35,284 35,935
& Ak A 18,158 16,436 8,912 17,910 19,258 20,614 # i8 BRAARARES 83,799 89,112 89,828 97,390 104,222 111,793
ok FYHE 33.6% 31.3% 20.0% 30.4% 31.2% 31.8% VARG 199 1,498 1,747 1,757 1,767 1,777
ERR &S -88 -80 -124 -130 -140 -150 AR AERSA T 106,334 114,549 123,483 133,708 141,273 149,504
CRIEIRE! 18,069 16,355 8,788 17,780 19,118 20,464
) 7 F 335% 31.1% 19.7% 30.2%  30.9%  31.6% b & AT
It 1% A -3,880 -3,701  -1,710 -4,089  -4,397  -4,707 2014 2015 2016 2017E  2018E  2019E
P 1EREFE 21.5%  22.6%  19.5% 23.0% 23.0% 23.0% & B4R
04 4134 14,189 12,655 7,078 13,690 14,721 15,758 -y ¥l &1 0.954 0.851 0.482 0.920 0.990 1.059
Y #H L RARE 4 7 -91 10 10 10 AT 5.637 5.994 6.042 6.551 7.010 7.520
V2 & THEANAGAFE 14,185 12,648 7,168 13,680 14,711 15,748 B BEIALER 1.165 0.950 0.422 1.398 1.276 1.373
£ FE 26.3% 24.1%  16.1%  23.2%  23.8%  24.3% i JE A 0.300 0.350 0.250 0.480 0.530 0.550
EE S
LeREE ARFEFL) B EE 16.93% 14.19%  7.98% 14.05% 14.12% 14.09%
2014 2015 2016 2017E  2018E  2019E &R 13.34% 11.04%  5.81% 10.23% 10.41% 10.53%
4 4109 14,189 12,655 7,078 13,690 14,721 15,758 N 14.05% 11.70%  5.53% 11.44% 11.47% 11.48%
D 3 %Xt 0 0 0 0 0 0 HERE
B[ 4,972 5,170 5,242 5,591 6,004 6,491 ER-RIT SO £ X2 5.12% -2.67% -15.05% 32.08%  4.89%  4.89%
HE 2 Bl s 2,099 -1,790 -2,238 -1,820 -1,934  -2,020 EBIT 3% k % 13.67% -9.59% -53.47% 130.93%  6.86%  6.83%
R ) 251  -1,917  -3,807 3,322 176 183 A A KE 11.77% -10.84% -43.32% 90.84%  7.53%  7.05%
28 EHRLEHR 17,313 14,118 6,275 20,784 18,967 20,411 R KR 2.29% 7.73% 7.80%  8.28% 5.66%  5.83%
AT R -5,465  -5,779  -3,072 -7,127  -7,240  -8,250 K AEEHER)
iy -199  -1,696  -1,601 -200 -300 -400 R K 3 BIHE R S 14.9 17.5 29.5 32.0 32.0 32.0
E: i) 1,493 1,826 1,664 2,800 2,900 3,000 A5 B HRK 18.8 16.8 16.4 15.0 15.0 15.0
% f EHALHR 4,171  -5,649  -3,009 -4,527 -4,640 -5,650 R A K3 R R 40.6 34.9 31.4 32.0 32.0 32.0
&y 0 3 5 0 0 0 &R R RS 427.9 485.3 578.4 434.9 415.2 399.3
&Sy 5,172 -2,301 7,092  -1,010 100 0 ZHhaen
E: i) 7,117 -7,802 -6,963 -6,974 -8,705 -9,006 H R RN R ARG -4.32%  -2.88%  -4.93% -13.90% -18.31% -22.16%
£ EHAERR -12,288 -10,100 135 -7,984 -8,605 -9,006 EBIT A £AR K42 4 33.6 66.4 12.7 29.5 47.1 74.6
L2 5 RE 853  -1,631 3,400 8,273 5,722 5,755 &= G E 21.01% 20.90% 25.84% 25.85% 24.98% 24.04%
KR ANEANEL BEIERFRAT. RIBHE
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A

B —AKR —AR AR =ZAAR AR TP A EARERTENN “EN"HF 15, A

EA 0 4 18 20 28 CHHT R 25, A PR F 35, b AHT R 4

s s 1 3 10 17 22 », ZETFHTEFERLIES, EATHFHHEL

iille 0 0 2 3 5 B HE

A g Y g Y g AR 5 B BT R

#4 200 143 147 158 158 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
KB HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) AR (T) 3 S 5 A FRAS B
B%  AM W wH BREH 280

1 2017-04-24 %A 8.06 10.00~12.00 9.29

2 2017-04-27  EA 7.81 N/A 8.72

3 2017-05-12  EA 8.08 N/A 3;2

4  2017-06-01 EPN 8.55 N/A ol

5  2017-06-09 EPN 8.21 N/A 6aa

6 2017-07-10 EPN 8.86 N/A 587

7 2017-08-11 BN 8.75 N/A © 89 8 9 9 9 9 9

8 2017-08-30 EPN 9.10 N/A e 8 &8 5 g 8 & B
R EAIEET A S T B
KEBESEHIPREHEA

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

AL

W B E B A

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

BH

FEN:
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LB

FARA R 6—12 AN A A Liktg B A 15% 04 E
AR K 6—12 N A A _Lidkha B A 5%—15%;
MK K 6—12 NA AL HHaEA —5%—5%;
MIA K 6—12 AN A AT sk E A 5% L,
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TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
FaEgessl N, IR, FEABAAE IR A RN ", BIF5 RIRE ST A R E B T F= 5
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A TR TN R BRAR A AR N T A AR AP, ETAEF LB A F LT, TAEA R,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .

IERFRIREARN T RS FLBTH T HRF G E L%, ERANLREELALTHTHEE, BEIEREL
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
PO EERITERARE LALLM RET . FE, 2 IS ORLBEEN, BLIEATHIRE T 0N Ex R LR1E
H UM AR AT 424K

FEEERAFGELT, BEIERGXBFEIMTRAFAME T E RGNS TRTWIERFRITRS, HTHRA
iX sk 8] OE AR R F AR S A2 ERIR 5o

AL R E AT R TRB XA, LB Tk, SRREFT RN ST AL i AT IR 690, & BT
HEIREAR—F&, BBEHFAT IR AKX ARERAN B SIERGEF

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IERE PP E LR EIE AR EAILAS RS ATRT, ARk, BAILARARIEA X EETE,

AR AR T o B K A A o

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 EEYGEE KR d kid 4001 5
FAEIRRE T # AR &R P S TGH
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