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. L. PE AT AR
FARIZ AT Ik
2 8] BT

THMAE (AR F): 3476 T

KL F AL S TATLHE

L FLSHA, PPPRILRFLSIEREE

2 K KR (AR F)
T HHEART) 7B 2015 2016 2017E 2018E 2019E
e bR ARR(E 7 IR) 451.66 HEFHLICE(T) 0.545 0.888 1.326 1.668 2.005
B TAL(A 7 L) 15,739.34  HFRIF () 5.19 6.05 7.22 8.79 10.70
SRR R RAK(T) 36.26/26.11 -{Q‘-‘HQ% BHINEHR(T) 0.60 0.26 0.49 0.66 1.17
PR 300 453 399358 T‘ﬁﬁi('ﬁ?) 62.90 34.40 26.22 20.83 17.34
e RAL T B F(1F) 32.32 32.32 32.32 32.32 32.32
%A 58 K (%) 28.27% 62.86% 49.18% 25.86% 20.15%
BRI B FE (%) 10.51% 14.68% 18.34% 18.97% 18.73%
ARGT) W (e ) S A (B 7 ) 453.18 45298  452.80 452.80  452.80
Ko SR, B Ak R 5T
38.65
34.47 A4
NE R ZER, 17 FAZFEEIL 16.63 1L, Bk 26.42%; 3844 3.22 12
30.29 T, BlHigk 27.82%; tedk4 A4 2.82 124, FlHigK 28.31%,
BE
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3k, &F 40%3ETH, N AT =FE 5 LA EMIE 20bp £ 52.08%, FHE. HER
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#3974 F L, ERBIFANG . ARG @, HKERDHKA b, HERNLRIZIH 0.9
AR (FHRH 076); L£FWANALA-3.15 10T, & HL 49351 LA KL, REEEE
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AR E-BEAAEKNIEEF.), %240 X, AHLFRMEF. 5N S FMIKRKIE S 380 33% E 3.33 12, FAHHKA
2M17 1012 BEA¥EAe 132% % 246 10 (R 2H T RWHE ), HEFLEHHERTL,
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A £ 3% - AN 8] 53R, 2017.8.30 2015 FAREiTwA A B (B3 3.1 1), %L EBE (3 AFL, Fiadh 1195 7
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7 s e SF B 649 ), AitHEiEgEE 4000 F AL, 2) TUREFE, ST EEL ST
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RARAHNF] &I, 2017.7.7 BAKEE 10 FE6R" (5315 1.53 12); 3) A3 5RFRIEHATELRTFREKESK
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Jo sk oAz -FRAHE N 3] BIE), 2017.4.26 IR ] S e
R PLRI, REEANREE, N3] 8 ARCKFHERE R REML, A3 A 24.30
MR, MEBALRELEEERS 734 L, 24RATALRADTEL, i =F. %
EHxeazE, 1) B RBEAABREZLEMRS B BEGTL£4ER (EFALTH 17
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2501 77, # R LH). Fo, BRMEEEARGTTT, 25602kt ML, K
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BB
FREFE 5 SAC Bk E: S1130516020003 W AT A E] 2017-2019 S EPS % 1.33, 1.67, 2.01 T, % PE % 26, 21, 17 f4, %
(8610)66216815 B YL iR,
subaoliang @gjzq.com.cn _
- , m]‘ﬁ‘ﬁﬂ":
LA oo B OEMABAES. AABERTEIAN, HERSHEEFATM, HARTERES,

chenmiaomiao @gjzq.com.cn

ok A M RJE — AF A B 9

-1-
JRMERE WA 75 i ) 23 BRAT B G 3 BR300l ™A A 5 it



] & JiE 75

SINOLINK SECURITIES //—\\ g] /‘-‘5\ ‘H:"
Bt R : ZKIRE M HE
552 (ARFEFL) &7 Ak ARTEZ L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-XZ 3TN 1,231 1,833 2,349 3,547 4,470 5,475 ®h e 440 592 918 700 750 800
B 49.0% 28.1% 51.0% 26.0%  22.5% )R & & 952 1,275 1,750 2,327 2,983 3,624
EX-FT 3 ¥~ -668 -953  -1,220 -1,826  -2,298  -2,837 # 438 475 614 900 1,152 1,399
% #f B A 54.3%  52.0% 51.9% 51.5% 51.4%  51.8% B b s 102 207 160 225 269 317
£ 4] 563 880 1,129 1,721 2,172 2,638 R R 1,932 2,550 3,441 4,153 5,155 6,140
% #f B A 45.7%  48.0%  48.1%  48.5%  48.6%  48.2% %.4 3/~ 66.5%  62.0% 63.6% 59.7%  64.2%  67.6%
& b F B e -14 21 -26 -39 -49 -60 LRSS 27 123 242 242 242 242
% 4 £ A 1.2% 1.1% 1.1% 1.1% 1.1% 1.1% B % 5%~ 519 698 745 796 848 884
e g -191 -253 -325 -479 -595 -734 %.% 7%/~ 17.8%  17.0%  13.8% 11.4%  10.6% 9.7%
% # & A 15.5%  13.8% 13.8%  13.5% 13.3%  13.4% XA e 387 675 908 1,690 1,710 1,732
& 22 %A -195 -286 -340 -500 -639 -783 kR AT 974 1,564 1,972 2,807 2,879 2,939
% #f & A 15.8%  15.6% 14.5% 14.1% 14.3% 14.3% %% 5~ 33.5%  38.0%  36.4%  40.3%  35.8%  32.4%
BB AT (EBIT) 163 320 438 703 889 1,061 # = EH 2,906 4,113 5,413 6,960 8,033 9,079
% #f & A 13.2%  17.4% 18.7%  19.8%  19.9%  19.4% 43 3 43k 43 376 652 1,139 1,033 684
4% 3% R 8 -2 -23 74 -88 72 R A 2R 470 1,028 980 1,383 1,739 2,143
% #f & A -0.6% 0.1% 1.0% 2.1% 2.0% 1.3% AR Rk 82 134 159 234 291 360
P BALBK -44 -57 -98 0 0 0 R R 596 1,538 1,791 2,755 3,064 3,187
N A MEE B I & 0 0 2 0 0 0 K 5 3% 87 35 535 535 535 535
St E- 0 1 9 16 18 12 3t KA A 15 93 50 50 50 50
Yo A AT Y7 0.2% 0.4% 1.7% 2.1% 1.9% 1.1% Atk 798 1,666 2,377 3,341 3,649 3,773
2 Ak A 127 263 328 645 819 1,001 & 38 PR AR AR 2,078 2,350 2,740 3,272 3,982 4,845
Bk Y E 10.4%  14.3% 14.0% 18.2% 18.3%  18.3% VR FRARGE 31 97 297 347 402 462
R EE 100 64 187 100 10 108 Rtk B AR AR AT 2,906 4,113 5,413 6,960 8,033 9,079
AR 228 326 515 745 929 1,109
) 5 F 18.5%  17.8% 21.9% 21.0% 20.8%  20.3% b E S A
BT 1% H -31 -57 -66 -95 -118 -141 2014 2015 2016  2017E  2018E  2019E
Ff 1A E 13.6%  17.4% 12.7% 12.8% 12.7% 12.8% -y ¥
4 41 197 270 450 650 810 968 Y gl &1 0.425 0.545 0.888 1.326 1.668 2.005
VMO A RS 4 23 47 50 55 60 R 4.587 5.186 6.049 7.224 8.792  10.695
12 B T 318 Al 193 247 402 600 755 908 R BEAE SR 0.315 0.601 0.262 0.492 0.661 1.167
A E 15.7%  13.5% 17.1%  16.9%  16.9%  16.6% A BE A 4.374 4.374 6.171 0.150 0.100 0.100
ERE
LR EE ARTFEFL) A F ok EE 9.27% 10.51% 14.68% 18.34% 18.97% 18.73%
2014 2015 2016  2017E  2018E  2019E Bk EE 6.63%  6.01%  7.43%  8.62%  9.40% 10.00%
04 413 197 270 450 650 810 968 BT ANEF 6.28%  9.23%  9.05% 11.59% 13.03% 14.19%
VHOME R ARE 4 23 47 50 55 60 k%
HE L4 % 69 87 140 42 48 54 B LEFMPNEKE  30.76% 48.97% 28.13% 51.01% 26.02% 22.48%
El Rz 2 &1 -8 -7 17 22 -23 -30 EBIT 3§ kK % 61.10% 96.34% 37.09% 60.47% 26.47% 19.36%
TiE e T -114 =77 -488 -447 -537 -463 EERIE S 21.02% 28.27% 62.86% 49.18% 25.86% 20.15%
2 & EH AL R 143 272 119 223 299 528 BREEKE 20.71% 41.53% 31.60% 28.57% 15.42% 13.02%
F AT R -13 -197 -209 777 -9 -5 KEEREN
1% 5 -129 -165 -321 -1 0 0 SR QLT T E 219.9 188.7 202.1 200.0 202.0 201.0
B 37 -28 32 16 18 12 BB A R 214.5 174.8 163.1 180.0 183.0 180.0
2 EH RS R -205 -390 -497 -762 9 7 FLAT TR A R S 61.9 79.1 103.1 104.0 102.0 102.0
&Sy 57 1 7 0 0 0 B 7 37 B4 R A 62.1 45.1 42.2 29.1 23.6 19.0
EE ¥y 4 281 776 487 -106 -349 138 V]
E: 400 -50 -40 -108 -166 -152 -137 H R BRI ARG -14.70%  -7.39%  8.77% 26.82% 18.58%  7.83%
£ K EHALAR 11 253 675 321 -258 -486 EBIT A B4R R 43 3¢ -20.5 195.6 18.8 9.5 10.1 14.7
L& %R E -51 135 296 -218 50 50 w7 RARE 27.45% 40.50% 43.90% 48.00% 45.43% 41.55%
KR ANEFR BRI
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AN

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
EN 1 7 26 32 42 SHET R 24, H PR 3 35, A CRHTF 4
EF 1 6 18 20 22 o, ZETFHAHEFHERLIFS, AT H-FHHF
iille 0 1 3 5 6 B HE
A g 1 1 1 1 AR 5 B BT R

#% 150 173 156 157 152 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 # F Az B IR NA R ) ARTGE) 3 S 4 5 A RS

A% AW T FH O BAEA 3883 [[[-ooooTTmoooToooosoooosseooes 300

1 2016-10-20 EON 34.61 39.00~42.00 250

2 2017-01-26 £ A 3028 36.00~37.00 AR 1 1 I i 200

3 2017-02-28  EA 30.33 N/A 3057 boibodomo N A 56

4 2017-04-26  EA 30.05 36.00~37.00 100

5  2017-07-07 £ A 29.30 36.00~37.00 26.44 5%

6 2017-08-29 £ A 31.65 N/A

7 2017-08-30 %A 31.83 N/A 23 T T o 6 e e o 0

8 2017-10-13 %A 35.05 38.00~42.00 S 3 3 5 S 3 3 5

KR EAIE AT 2 2 & 8 8 &5 S S5

KAESE B A

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

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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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE SIE R A RAE" (AT EANESIER") A, AREFAEPD B, RAREGETESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B EIEAR A RN ", 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
A TR TN R BIR A AR AT A AR EaG R, ETRMEFREmE LT, TRARMNIFE,

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
RPREEABEGETELRENREFAOEBTRR, Uk (BALE) BRI BERF. BERTE. BE
FEIE &R R X E L LR RRT . FE, R FORLBEZN, BEIERRHIRE TR 53 L34
U B AR T 2 4R

HEEREAFGHALT, BEIERGXBENMTRAHARET PRGNS T RATIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE RS E P AWARRZE, LBESH T &, ARSI HENE TS 4 XA 5 IRE W &5 BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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