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TN (ARF): 2953 % 3 _ > s 3 oL
ok A2 T HAE, —H RN A KR KR
WK AR T)
e EiRiE ARL(E 7 AL) 1,026.97 4\ E XX AR F)
EnpiiEzre) 30,784.74 78 2016 2017 2018  2019E  2020E
AR R RAK(T) 30.85/18.35 i A ik & () 0.480 0.613 0.749 0.947 1198
7% 300 484 3B42.72  gpgig it = () 4.20 4.68 5.44 6.19 7.19
BRhEE3 312229  HpuzehHileii(t) 0.42 0.52 1.29 0.86 1.18
TR E (1) 4588 49.13 39.40 31.17 24.65
AT e AR AT B (1) 25.38 25.38 25.38 25.38 25.38
AR (GE) RAGH(E AT AR K % (%) 13.19%  15.16%  3547%  26.40%  26.46%
6.00054 4% = ik 5 % (%) 11.43% 11.81% 13.77% 15.30% 16.66%
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BT LN S RLA 694 A)IE 1.54 12T, Rl¥EAe 33.29%; 124 T LN 8 B A
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TR AANF P IRAr 8 M —H M IFN A PR, A PEBRMTHITHF
T A S A (9 /NS HL) IRAE i — B A4 437 2587 50 R A 4
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ET, AERRLTHKY, mAZZ0RE., ZRENOHELT 2w
B RERZ KRS,

n RHRB+HFAE AR L FEERY: EEHLGRYET A
FRAARRRA A THRAY, LS HBAEBRRELT LR
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%
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%R, 2R E FLEEAEIRY)BAGRE, ST RREEHN LG A, FDA 89F
PA T R4 T Ao

B EATHIETA: Bal BAXN TEIS LT =S8R E A KB T Fo F it
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BT : ZRIRE TN AL

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 3,500 4,093 5,002 6,312 7,764 9,332 %P ke 602 792 691 800 900 1,000
K 16.9% 22.2%  26.2% 23.0%  20.2% R I 3R 1,092 1,322 1,666 1,689 2,077 2,496
EX=RIT.5: 9.3 -1,777  -2,063 -2,203  -3,162 -3,814  -4,419 e 1,077 1,330 1,594 1,646 1,985 2,300
% #f £ KA 50.8%  50.2%  44.0%  50.1%  49.1%  47.4% e R 61 68 121 56 67 77
£, #1 1,723 2,040 2,799 3,150 3,950 4,913 RAK 2,832 3,511 4,072 4,190 5,029 5,874
% #f & A 49.2%  49.8%  56.0%  49.9% 50.9%  52.6% %.& 7/~ 51.3%  52.2%  49.3%  49.7%  53.3%  56.9%
B A H A e -28 -40 -61 -62 77 -92 LSS 8 21 367 368 367 367
% #f & A 0.8% 1.0% 1.2% 1.0% 1.0% 1.0% E R 2,094 2,561 2,938 3,237 3,410 3,458
B ® A -448 -615 -905 -805 -1,009  -1,213 %.& 5~ 38.0% 38.1%  355%  38.4%  36.2%  33.5%
% #f & A 12.8%  15.0% 18.1%  12.8% 13.0%  13.0% T 7 492 554 778 556 547 538
&R -714 -860 -1,000 -1,288 -1,630 -2,072 RIS 2,684 3,215 4,195 4,239 4,402 4,441
% #f & A 20.4%  21.0% 20.0%  20.4% 21.0%  22.2% %.& 7~ 48.7%  47.8%  50.7%  50.3%  46.7%  43.1%
& A AT ALE (EBIT) 533 526 834 995 1,233 1,535 fEEH 5,515 6,726 8,267 8,429 9,431 10,315
% #f & A 15.2%  12.8% 16.7% 15.8% 15.9%  16.5% 48 3 3k 862 490 1,589 882 804 282
w5 9% A 6 8 -110 114 -103 -81 R AF 2R 635 824 915 1,184 1,431 1,662
% #f £ KA -0.2% -0.2% 2.2% 1.8% 1.3% 0.9% AR AR 185 200 331 297 362 504
7 RARBIK -49 -26 8 -16 -4 -4 R At 1,682 1,514 2,835 2,363 2,597 2,449
N A IE B A E 2 0 0 0 0 0 NN 0 535 222 222 222 223
& 2 0 -2 1 1 1 2t K A 13 100 155 0 0 0
Y # AT #1 0.3% 0.1% n.a 0.1% 0.1% 0.1% R 1,795 2,149 3,212 2,586 2,819 2,672
& Ak A0 493 508 791 866 1,127 1,451 438 R AR ARES 3,591 4,384 4,882 5,675 6,454 7,495
ol FHE 14.1%  12.4% 15.8% 13.7% 14.5%  15.5% VAR FRAGE 129 194 172 168 158 148
ERR IS 31 59 -12 82 65 60 IR S AT 5,515 6,726 8,267 8,429 9,431 10,315
A ERE] 524 567 779 948 1,192 1,511
) 7 F 15.0%  13.9% 15.6%  15.0% 15.4%  16.2% b F oA
It 1% A -87 -110 -156 -171 215 272 2015 2016 2017  2018E  2019E  2020E
I 1R F 16.6%  19.4% 20.0% 18.0% 18.0%  18.0% B 4%
04 4134 437 457 623 777 978 1,239 E Sl & 0.558 0.480 0.613 0.749 0.947 1.198
b LR B -6 -44 -16 -4 -10 -10 T 4.528 4.203 4.683 5.444 6.191 7.189
2 & T E 0 4 A1 442 501 639 781 988 1,249 B BEIALER 0.246 0.415 0.524 1.287 0.863 1.179
o F)FE 12.6%  12.2%  12.8%  12.4% 12.7%  13.4% B L RA 0.150 0.200 0.180 0.200 0.200 0.200
ICE &
ALeREL ARFEFA) AR EE 12.32% 11.43% 11.81% 13.77% 15.30% 16.66%
2015 2016 2017 2018E  2019E  2020E Bk aE 8.02%  7.45%  6.98%  9.27% 10.47% 12.11%
4 A 437 457 624 777 978 1,239 BN AKEE 9.70%  7.56% 9.50% 11.74% 13.24% 15.45%
VB A ARG -6 -44 -16 -4 -10 -10 HEE
B[ 247 277 282 336 349 375 EEkHHAEKE 3541% 16.93% 22.21% 26.19% 23.00% 20.20%
Rl &1 -37 -37 96 18 5 -10 EBIT 3% k % 54.62% -1.40% 58.61% 19.37% 23.92% 24.51%
R ) -451 -264 -456 21 -432 -375 A A KE 66.66% 13.19% 15.16% 35.47% 26.40% 26.46%
2 8 EH IR 195 433 546 1,342 900 1,229 BREEKE 22.29% 21.95% 22.90% 1.96% 11.89%  9.37%
i -524 -732 -791 -304 -444 -350 FEEERSD
4% -70 -13 -445 -1 0 0 R K 3 B4 R S 95.2 103.4 105.3 95.0 95.0 95.0
E: i) 194 38 101 1 1 1 A0 B R 191.3 214.1 242.3 190.0 190.0 190.0
% EDALHR -399 -707  -1,135 -304 -443 -349 R A K3 B AE R S 56.2 63.5 62.4 56.0 56.0 56.0
M% A% 3R 106 463 0 0 0 0 &R R RS 166.9 166.3 163.0 123.3 94.3 72.5
GEE %y 243 142 805 -862 -78 -521 #ihieH
E: i) -103 -145 -291 -68 -279 -260 # IR ARG 7.00%  5.08% 22.16%  521% 1.91% -6.47%
£ EHAERR 245 459 515 -929 -357 -781 EBIT A £AR K42 4 -91.6 -65.5 7.6 8.7 11.9 18.8
25 iRE 41 186 -74 109 100 100 # G E 32.55% 31.94% 38.86% 30.67% 29.89% 25.90%
KB B R, BEIERFT AT
-6 -

St A AR —

T4 A 7% B
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0 3 8 14 30 CHET R 20, A PR B30, A BHET R4
0 1 4 5 13 5, ZEFHTEFIERLIEY, ATHFHRTZ
0 0 1 1 2 B K E,
0 0 0 0 0 AN G T3 A E TG
000 125 146 135 138 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%

KB HMAKG: 3.01~4.0=m ¥

X H F A B IR INAR ) AR (7T) P s 25 5 A A

A5 B #1 TR w A B A= 5,000

1 2017-08-23 EN 20.09 N/A 12.44 4,000

2 2017-09-05 EPN 21.67 N/A 11.78

3 2017-10-12  £A 23.68 30.00~35.00 11.12 3,000

4  2017-10-30 EN 25.38 N/A 0L 2,000

5 2017-11-20 % A 25.02 N/A 251‘2 1,000

6 2017-12-05 ESN 24.96 N/A :

7 2017-12-11  E A 26.12 N/A 848 T T o0 o @ @ o o 0

8 2017-12-13  #A 30.04 N/A 9 8§ B 8 9 § B X

KR EAIE AT 2 2 & 3 38 S S5 5

BE IR

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
BA: MAAR 6—12 A0 W Fkba A 5% k.,
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AL AV E AIER D ARG (ATFTRABEEIER") A, AZFAP @R, RAREOETIENH
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 ", B F5 RIRE ST A R &M T F= 5
Ko

AREFAXTESIERARLARARIAN T GAT TAHRERBFATAH, BEESIEARLFRARITIX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A, B M RBARE AR AT A A FIBT, ETREFRBLFEILT, TRAMNIFE,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo ARETFEAE A I B & R FIE K R AL T ARG B F

IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
T E & RN R AR E LALLM R FHE, R SIMFORLBREEN, BSIERRHRE T 6 R 2 g L4814
H UM AR AT 424K

FEBEARFGHELT, BEIERGXFEIM TR AR RS T E RGNS T RATWIERFHITS, HTHA
iX sk 8] OE AR R F AR S A2 ERIR 5o

AL R E DA R TRB XA, LB S Tk, SAREFTEN LT L L AT IR 690, & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IERE P P E LI H I8 A8 R B AL A RS TR, B THRA, BAeiEATKIEMN X EETE,

AR SAXIR T o B K% 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
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn #i45 : researchsz@gjzg.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
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