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wHMAE (AKT): 39.89 T = Z 32 1 >
FMBBHRTKEEE, Q3 LGAEAMMAEK
KMEShHA: HFaunm 4 TEANEARF)
7 B 2015 2016  2017E  2018E  2019E
7 3% 3 4R (AR ) PEH R A () 1314 1.456 1.836 2134 2.432
e LAl AR(E 7 RL) 1,093.48 % T () 10.54 11.57 12.96 14.59 16.47
(TS ) o geegy FRBERALRA(T) 1.66 1.33 176 2.14 2.44
ey N . 230600 TAEUE) ‘ 22.47 18.21 21.73 18.69 16.40
TR ooy | TRRAT AE(E) 28.64 28.64 28.64 28.64 28.64
s Sl : % #1838 K 5 (%) 20.80%  10.83%  26.08%  16.26%  13.93%
ST 341681 5 2 it 5 (%) 12.46%  1258%  1417%  1463%  14.76%
B A(E ) 192696 192696 192696 192696 1926.96
) o FR: AAFHR. BEREAER
AR (L) Elzxﬂm(ﬁﬁfz)oojkgﬁ_ ﬁ T
30,67 pommmmmmmmmem ool 1000@ /3] 2017 FAT=FFEIAT LN 60.1 12T, FHIEK 14.9%; )34 LF
800 N IR AR A 26.9 1L, Rl K 27.9%, £ ARERIKE 1.40 T.
CRL 600 T Q3 HEAMVFEA A 10.012T, FlHIEK 42.7%, LA RMME K,
30.41 ;x %%5}*&
)5 78 _ U m RERRMAALME, FRESRITEEK: 2017 F 1~9 1, LENHR
Ty 0§ & K & el 27.0 ZHRK, FI¥ 3.3% (HA/ER YOY2.7%/4.8%), #%EHtE
8 L g R ~ 5249 7 AR, F1¥ 5.3% (BA/EMFR YoY8.1%/3.6%), /& & FRikARL
FAE 4 LiEHL T R @R, REIRZEK, MAMEEMANIERER 3AELEKTF., &
| AT 4300 LS EBIIEK 14.9%, FTIEABNIEGR AP 25% 4 &, KATH B 8] %F
FoEET L ERE LT, Hrm A, REFLATRASEK, JEA
R W 509 SR A RAN T AL S a9 4Kk, AR XIET N B LSS,
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LN 8] £it), 2017.8.28
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- L#EMF NS F ALY, 2017.5.19

4. (BAVGEA) HEARIT, RALABATH LIRTE-
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5. (AEALk 4 X HEF, BIDIKE THRLGE-
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= 7 247 JF SAC $hk %% : S1130516010003
(8610)66216815

subaoliang @gjzq.com.cn
HLFE maa
(8621)61038274
huangfanyang@gjzg.com.cn

BRI AT R, BFXKBETKSAEEK: FRLFEHEERD, EM
BN b PR AR AT N 8) B AV RE AL B RS, 2017 FAT=F B, 8 ERAE
A %] 48.2%, F4R% 3.8pts. Fit Q3 £AXFEE 25.8%, MK KL
A s RN 5] Q3 HANHGRK 42. 7% ERRE, HFIEFF 3.0,
B3 92.1%, N84 N2 XERANE. RANIN=ZFE%
#| F 3K 2] 44.8%, F)HE 4.6pts.

REFRIABIR, REEHBAHRAR: 2018 F 3 AR LA B2
B, TN a) K EFRETH —REMBIR. FRBRAHIYG LRBIRE R,
AN RPN SR T LERGE A5% LA, T8 RN 8 %4
20%. %4, RAUEEERHBAL, #HAIGHEBINGEE G 75%H K48
KIRIERF . W RMAE T L 6~9 Et9fidE, & T HANGFOFHFFT
e AR, A HAVE R AT 50 Rk, RTF A HIARAIEE
b TR E] 4%, BT VAR # BOR R R R d R A T

BT

PIAR AL 45 @A T B AE A BN G| E IR X3 T, JEAulk A
HANFZRE KN K, LEWBEANS L K, BRELLS. REZ AR
B, ALFEHLEHERBANE K, BT LABARSATIE, 15 EHL
BRI IE 2, FUM N 3] 2017-19 4 EPS 4514 1.84/2.13/2.43 ., *F & PE
DA H 22/19/16 1%, #H “EN” A,
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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 5751 6,285 6,951 8,014 9,145 10,316 5 ke 8,960 10,414 9,966 7,372 5,418 3,956
Wk 9.3%  10.6% 15.3% 14.1% 12.8% SELE S 874 901 1,039 1,326 1,513 1,706
EX=RE 57 3 -3,234  -3,398 -3,814 -4,152  -4,520 -4,894 At 19 20 20 23 25 27
% £ A 56.2% 54.1% 54.9% 51.8%  49.4%  47.4% AR~ 127 300 198 209 210 211
EX 2,517 2,888 3,137 3,863 4,625 5,421 R 9,981 11,634 11,224 8,930 7,166 5,900
% #f B A 43.8% 45.9%  45.1%  48.2%  50.6%  52.6% %.& 7~ 43.4%  45.4%  41.7%  29.8%  21.4%  15.7%
Ry ] -124 -133 -60 -24 27 -31 * 45 E 1,833 2,342 2,364 2,365 2,364 2,364
% # £ A 2.2% 2.1% 0.9% 0.3% 0.3% 0.3% B % 3~ 10,662 11,310 12,990 18,307 23,613 28,912
ok % A -15 -12 -13 -16 -18 -21 %.5 3~ 46.3%  44.1%  482%  61.1%  70.5%  77.0%
% # £ KA 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% bR e 345 343 350 353 356 359
2% A -252 211 -224 -256 -293 -330 13,034 14,006 15,719 21,033 26,341 31,643
% # £ A 4.4% 3.4% 3.2% 3.2% 3.2% 3.2% 56.6%  54.6% 58.3%  70.2%  78.6%  84.3%
B AT A (EBIT) 2,126 2,531 2,841 3,566 4,286 5,040 23,015 25,639 26,944 29,963 33,507 37,543
% # £ HA 37.0%  40.3%  40.9%  44.5%  46.9% = 48.9% £330 453 0 0 2,498 2,500 2,500 2,500
% 5% R 88 185 147 83 92 67 R AF 2R 797 1,337 823 931 1,016 1,103
Y% # A -1.5% -2.9% -2.1% -1.0% -1.0% -0.7% AR Eh AR 895 1,102 997 1,058 1,177 1,300
W ORISR -1 0 0 -3 0 0 R R 1,691 2,439 4,317 4,488 4,694 4,904
N A MMEE S S 0 0 0 0 0 0 * #5%#% 0 0 0 0 0 0
EESntE-1 592 608 730 1,000 1,000 1,000 2 K AR 2,498 2,503 2 0 0 0
Yo 7 71 #177 21.1% 18.0%  19.6% 21.5%  18.6%  16.4% %k 4,190 4,942 4,319 4,488 4,694 4,904
&k A 2,806 3,325 3,717 4,647 5,378 6,107 # 8 R RS 18,463 20,320 22,297 24,967 28,116 31,742
ok Y FE 48.8% 52.9% 53.5% 58.0% 58.8%  59.2% VB R ARG 363 378 327 507 697 897
ERR 0 56 0 0 0 0 R AR R AR SELH 23,015 25,639 26,944 29,963 33,507 37,543
% AT A1 2,806 3,380 3,718 4,647 5,378 6,107
) 71 F 48.8% 53.8% 53.5% 58.0% 58.8%  59.2% b & AT
e -556 -696 -752 929  -1,076  -1,221 2014 2015 2016  2017E  2018E  2019E
P 1R HE 19.8% 20.6%  20.2%  20.0%  20.0%  20.0% R A5
04 A1) 2,250 2,684 2,966 3,717 4,303 4,886 -3 8l &1 1.087 1.314 1.456 1.836 2.134 2.432
DE -3 X0t 155 153 160 180 190 200 LY S e 9.581 10.545 11.571 12.957 14.591  16.473
V2 & T A0 4 A1 2,096 2,531 2,806 3,537 4,113 4,686 R BEALHR 1.546 1.663 1.334 1.764 2.137 2.442
A E 36.4%  40.3%  40.4%  44.1%  45.0%  45.4% A %A 0.350 0.430 0.440 0.450 0.500 0.550
CE &S
e hErk ARFEFAL) FE A EE 11.35% 12.46% 12.58% 14.17% 14.63% 14.76%
2014 2015 2016 2017E  2018E  2019E B AkEE 9.11%  9.87% 10.41% 11.81% 12.27% 12.48%
4 A1) 8 2,250 2,684 2,966 3,717 4,303 4,886 BN T AAEF 7.99%  8.66%  9.02% 10.20% 10.95%  11.47%
B ] 879 785 828 794 800 808 HRE
4k 2 Bk i -484 -374 -597  -1,001  -1,000  -1,000 FHEREFMNEKE 10.27%  9.29% 10.60% 15.29% 14.11% 12.80%
e ] 334 109 -625 -1 15 13 EBIT 3 k% 7.94% 19.09% 12.23% 25.52% 20.20% 17.57%
2 F EHNEH R 2,978 3,205 2,571 3,399 4,117 4,706 AR 11.89% 20.80% 10.83% 26.08% 16.26%  13.93%
#AFEL -450 -911  -2,584 -6,103  -6,108 -6,109 B KRR 10.02% 11.40%  5.09% 11.21% 11.83% 12.04%
4% % 0 -502 88 -1 0 0 FEEERED
B 555 587 634 1,000 1,000 1,000 )Rl QP E 52.1 50.9 50.4 60.0 60.0 60.0
4% K EH AL R 105 -826  -1,861 -5,104 -5108 -5,109 75 A R 2.1 2.1 1.9 2.0 2.0 2.0
I 5y 0 0 0 0 0 0 R A K 3 R R 3 18.9 16.4 12.9 15.0 15.0 15.0
A3 0 0 0 0 0 0 B % 3 BAE R 620.2 610.7 512.8 413.6 334.8 272.0
B -802 927  -1,161 -889 -963  -1,060 BaGhH
% K EH N AR -802 927  -1,161 -889 -963  -1,060 # ARG R ARG -34.35% -38.25% -33.01% -19.13% -10.13%  -4.46%
EBIT #) £ kB 1% 3 -24.1 -13.7 -19.4 -42.8 -46.5 -74.7
B 3 2,281 1,451 -451  -2,594  -1,954  -1,462 i A 18.20% 19.27% 16.03% 14.98% 14.01% 13.06%
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AN

T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
BH —AR —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
FEN 3 4 16 19 19 CHET R 20, A TR F 3, h RET 7 4
HH 0 0 3 3 », ZETFHTHEFHRLTFS, EATHFHHET
iille 0 0 1 1 1 B HE
A g Y g Y g AR 5 B BT R
L 1.00 1.00 1.25 122 125 1.00 =% A ; 1.01~2.0=3 4+ ; 2.01~3.0=+ %
Kl HmAA L 3.01~4.0=3 #
L X e F A B IR INAR ) AR (T) 3 S 5 A FRAS B
A5 H # R Lk B 4
1 2016-11-30 EYN 27.39 N/A 39.11
2 2016-12-12 EPN 26.58 34.00~35.00
3  2017-02-14 EN 27.57 34.00~35.00 34.48
4 2017-03-20 EPN 28.46 34.00~35.00
5 2017-04-28 A 33.84 N/A 29.85
6 2017-05-19 EPN 38.16 48.00~48.00 B
7 2017-06-22 BN 37.69 N/A N N N RN N N XN
8 2017-08-28 I A 37.22 N/A g g8 & 5 ¢ 8 & 5 2
n (e} (e} (] (e} ~ ~ ~ ~
K B AEAS R S T B B B
KBFE & RRGHA:

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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4 A3 & A

HAEABRDAMRNNZEPEIEALBEEYRER AR, CELIERIZTFHLE T,

AL RAVENE AIER DA RN G (ATRABEEIER") A, AZ2FAP @R, RREOETIENY
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
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#,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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