20174 10H 31 H

¥ %% A (000429.S7)

WR: KN #EFE

=] = JIE 75

SINOLINK SECURITIES
IER A IRE

AFLS ¥

2 8] @

T (ARH): 851 %

KL F AL S TATLHE

WK ARD)
e LW RE AR(E 7 RL) 468.89
BAE(E A ) 17,792.76
AR B R AK(T) 9.80/6.63
i 300 4544k 4006.72
AL AR A 11367.62
AR (T) FRAE 4 (H 3 )
1,200
1,000
800
| 600
| 400
200
: 0
g 8 g B 8
3 R R R <
A& HEHA
(BSR4 YHR300
A X R

1. ki th T L B A4k A L9, dE2 TTék
I Kb Edk-E ik AN )L, 2017.8.28
2. (B IRAN K MG 3 BAVE, JHITE TR
RAZTLEAE-LZrAN.D, 2017.7.17
3BT RBAN B3R, FRLEY
B 55 B b - ik AN 8] AF.), 2017.6.7
4. (—FFANAKMGEK, BARHHE SN
7%-8 Zik AN S EIF), 2017.5.2

5. KRALA T T 8], B TRANE F A -
Bk ANE) L), 2017.4.10

WK mEA
(8621)60230253
shamo @ gjzg.com.cn
PEF HHSAC RBF: S1130516010003

(8610)66216815
subaoliang@gjzg.com.cn

ELBAREAEZR, TRLYG FHHER

2] KRG (AR F)

B 2015 2016 2017E 2018E 2019E
#ﬁ?@%ﬂy’iﬂié(i) 0.373 0.479 0.759 0.660 0.739
% T () 4.14 3.96 433 4.56 477
BT RALA(T) 0.79 0.92 1.01 1.07 1.17
eI 18.51 14.28 11.22 12.90 11.51
T WAL B % (1F) 10.06 10.06 10.06 10.06 10.06
?%ﬁllifi]i%?—l’tﬁ(%) 47.26% 113.30% 58.42% -13.02% 12.02%
H IR F (%) 9.01% 12.08% 17.53% 14.48% 15.50%
BREA(E 7 IL) 1,257.12 2,090.81 2,090.81 2,090.81 2,090.81
RiR: AR, BEIERT AT
3 & 4 3
B 93%T 10 A 30 HAEN=ZFR: NAWMZFEFEIN 22.631C1T, Rk

K 9.05%; FHFELETAIMRASFAE 1278 e, FRiEK
60.23%.

oM

B FRFARBKREZTIOER, ST BLLEEEMNE: F=FF N RN
B 8.23 e, Rl K 10.93%. TIKANE K £ 2k Q=ML % K A RE
K, JABERAFKAZHE LA ETC KR RN EF BRI FEMEYE
Ao, M ERFHERRAANIREMER . F=ZF LI LA FKLFF
59% LA % 66%, T EREZMR—FEFIE) o EIMBTR, K
1K) b 3k kA A

m PR EAPERTKEBA HER, KRBARIFHENER: = FHNEA
Ja 4 A 3.85 12T, BRIk 32%, £ EREE 1) TIAEEK @A A
T4 EAREFR AR 1.05 0. (2) KA &G SIELE ), AR
T M BARAT B 3 A) BN 40, W53 AR LL T M5 %9 1554 77 L. (3)
AR A L kAR N B IR B384 4TS5 F . S S iRATE AR
T, ARG BATHRMNARMIEK, FEHrRHE, AL EHFLATUSH
LMy, PZLRRR A RATIR, TAM SRR, BARS RFEERE,

B i “HRABAET RBBHEX, SREEBEGHEN: N5 7]
HEEER, RARZR T KIERREBZTF, Fta s Bae LR s
AR B R, FieAn X S0 E Ak, WdTiE CFHR N FT T WK
HER. X T AFE EEEF bk, BEALEHF R, £83R51L
Fh . AFMMALT b £32 F sk, RN S AAIEHF AT Rk EHA,
NE R E] TO%A L, BELATIRM A IREEY 5.9%, HRTHRME
RA AN, BB R B E M,

BT

B RAIFAH A E) 2017-19 F EPS 4 0.76/0.66/0.74 /% . 48 #0:8 47 5 da fp b

FBARA PR EIGR, KPGEMNSIR I RRIAE, BT =54+
IR, BEBEF S AR RIEREN S BAGHEEELZHEK, »E
FHESRE, RERTLMME. &F “EN” 4,
[x

ENEZFIERTHE, BRRAAMF

ok A M RJE — AF A B 9

P 7] 23 BRAT BRAE < 3 AR 45 1 (43 o5 ik e



] & JiE 75

SINOLINK SECURITIES //—\\ g] /‘-5\ ‘HZ
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 1,455 1,545 2,825 3,014 3,213 3,414 %P Re 562 987 2,603 2,337 2,208 2,124
MWK E 6.2%  82.8% 6.7% 6.6% 6.2% X & &) 52 65 66 78 84 89
EX-R T3 ¥ -849 -868  -1,281  -1,256  -1,400 -1,421 A% 0 1 0 0 0 0
% #f B A 58.3% 56.2% 45.3% 41.7%  43.6%  41.6% N b 42 2 3 5 5 5
ESE 607 678 1,544 1,759 1,813 1,993 R F 655 1,054 2,672 2,421 2,298 2,218
% 7 £ HA 41.7%  43.8% 54.7% 58.3%  56.4%  58.4% %.& 3/~ 5.2% 8.7%  16.6%  14.5%  13.2%  12.2%
g o AL A B e -53 -54 -41 -45 -48 -51 K 45 4,657 4,435 3,942 4,743 5,242 5,742
% #f B KA 3.6% 3.5% 1.4% 1.5% 1.5% 1.5% i 7,181 6,610 9,437 9,286 9,719 10,136
Bk A 0 0 0 0 0 0 %.& 3/~ 57.4%  54.6%  58.7% 55.7%  55.9%  56.0%
% #f B A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% T F 10 8 8 9 7 5
&R -168 -166 -190 -196 -209 -222 RIS 11,858 11,054 13,400 14,240 15,090 15,897
% #f & A 11.5%  10.8% 6.7% 6.5% 6.5% 6.5% %.& 3~ 94.8%  91.3%  83.4% 855%  86.8%  87.8%
B FL AT (EBIT) 386 457 1,314 1,518 1,556 1,719 2 EH 12,514 12,108 16,072 16,661 17,388 18,116
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04 4134 359 539 1,172 1,771 1,570 1,740 -y ¥l &1 0.254 0.373 0.479 0.759 0.660 0.739
Y #H L RARE 40 70 171 185 190 195 AT 3.990 4.144 3.965 4.328 4.558 4.767
V2 & T A0 4 A1 319 469 1,001 1,586 1,380 1,545 B BEIALER 0.766 0.792 0.919 1.009 1.066 1.168
£ FE 21.9%  30.4%  35.4% 52.6%  42.9%  45.3% AN LAY 0.100 0.150 0.336 0.500 0.430 0.530
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4 4109 359 539 1,172 1,771 1,570 1,740 N 2.82%  3.30% 6.69%  9.29%  7.89%  8.40%
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B[ 568 609 892 755 771 786 ER-RIT SO £ X2 9.61%  6.22% 82.79%  6.70%  6.60%  6.25%
HE 2 Bl s 38 -151 -118 -397 -163 -174 EBIT 3% k % 124.38% 18.41% 187.53% 15.52%  2.56% 10.48%
R ) -2 -2 -24 -20 51 90 A A KE 149.46% 47.26% 113.30% 58.42% -13.02%  12.02%
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4% &S AEHR -84 540  -1,746 -817  -1,111  -1,072 R AT TR R R S 100.8 64.1 64.6 80.0 80.0 80.0
&y 0 0 1,633 0 0 0 &R R RS 1,800.3 1,556.6 1,199.7 1,057.7 927.8 811.0
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3 2017-03-29 EPN 7.34 N/A co1 600
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