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AT+ R+ REEES, LYIERALTAY

2] ERXFH (AR F)
A B 2015 2016 2017E 2018E 2019E
e R AR (L) -0.022 0.152 0.213 0.432 0.648
R4 E (L) 9.36 12.34 12.77 13.63 14.93
H PR 2 E AR () 1.07 -1.36 -0.19 0.30 1.26
B E(1F) -713.09 231.17 54.83 31.42 20.92
Ak AR AL T B F (1) 123.42 99.47 74.63 77.19 77.19
A AE 3 K £ (%) N/A N/A  180.19%  102.23% 50.18%
IR E (%) -0.23% 1.23% 3.34% 6.33% 8.68%
EALA(E 7 AR) 147.60 257.84 515.68 515.68 515.68
Fh: NE IR, B AR
A 5 4
m FREGRAS—F LG WL, 18Q1 A1 & B +70-110%, A8 X ]
1.01-1.251zz 1), 438k AZ A0,
%% 5 H
B AT+ T R &S, BERMAER>30%: KM+ QL B Fokéy
ANFI L3242 30%, E2MFET (1) A5 ATEY, HoKAK 12 A

WA E 1 Ay (2) XFXBAT A RAXE, 8 FE%REHEETH AR BILK
K%, 170Q1 BA¥E@EM %, AHEBIK; (3) BoayHhid, EHBARK
QETEAR, BAEWEEYRNRST AMWE; (4) %R EKT
R, BT ABARAEA LM T ERA, R LT RIRGESEE, &
TREULERRE, REST K

BRRFHRLY, FRARKFEEBAERERM : KNI HHFER ARG
FE NG R B EAL, GAARE TR, 2% Vg8 7S mKE
¥ RAE, FHFEMRAITINIEL RTF>30%, 2017 FHFBELFRTER S S5
RS, de iRy FIEE. RIEFRF], AR K &Lk 28%09 4188 R Z
7, AEAREF e RAEBRF, REF oM. BNFE LT R B
5 EART, BRI LGRSATE,

m ASHEFEAE, FRANERBMERA: KNMIAAH QL 491N R FH Tk
AR T ZAATRE (1) AFHALEG LRSS, EHT R GEA
Wik, (2) HEFRIKAGRK, HETH, TRBERZERA; 3) A
HEREMBFERN, BERXERA, WHELAEHEFY,

B 2018 SR EHRIEL KR 2016 F4FaMkfg kg s, 30t
FEFRH. BERE AT RMRG TR, AT REUARBTTFE, niFAKRE
ZHIRGHHAE S, B LEEZBURS LGRS .. SANMEEELT
AFESME, B FZRATREMEI AL 2R eA R, LIS QTS
AL, BFEANG, ARRCREREIRANG, SmiEkAaeg ki,

F TR

B &AIFH 2017-2019 SFALAS A 40.7 12 7/52.3 120635 1L, #lids
A 1.11/2.24¢/3.3 1, 32 EPS # 0.213 7/0.432 7/0.648 7., B #T
N B R R 18/19 F PE 9 H1 A 31X21X, 4+ FENIFR..
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I I\ 973 1,113 2,072 4,073 5,231 6,352 %P ke 175 138 511 558 587 612
WK E 14.4% 86.1%  96.6%  28.4%  21.4% oAl & &l 163 231 394 387 490 587
£ Wk FRA -551 -667 -1,373  -2,869 -3,619  -4,339 A 554 385 1,100 1,061 1,239 1,308
% # B HA 56.6%  59.9%  66.3%  70.4%  69.2%  68.3% 2 AR 49 239 362 377 424 452
£, #1 422 446 699 1,204 1,612 2,013 RAK 941 993 2,366 2,384 2,740 2,959
% #f & A 43.4%  40.1% 33.7% 29.6% 30.8%  31.7% %.5 7 42.0%  41.8%  46.9%  48.3%  51.5%  53.2%
g b F A B e -6 -8 -15 -29 -37 -44 * ] aHE 30 152 157 157 157 157
% #f & A 0.6% 0.7% 0.7% 0.7% 0.7% 0.7% E R 844 986 1,325 1,372 1,410 1,440
Bk A -261 -344 -543 -839  -1,046  -1,239 %.5 7~ 37.7%  41.5% 26.3% 27.8% 26.5%  25.9%
% #f & A 26.8%  30.9% 26.2%  20.6% 20.0%  19.5% R 138 126 1,012 1,001 991 983
&2 %R -89 -105 -141 -220 277 -330 RIS 1,300 1,385 2,680 2,552 2,580 2,601
% #f & A 9.1% 9.5% 6.8% 5.4% 5.3% 5.2% %5 7~ 58.0%  58.2%  53.1%  51.7%  48.5%  46.8%
& A AT ALE (EBIT) 67 -1 0 17 252 399 kA EH 2,241 2,378 5,046 4,935 5,320 5,560
% #f B A 6.8% n.a 0.0% 2.9% 4.8% 6.3% 48 3 3k 100 260 414 552 631 455
w4 3% A -16 -28 -30 -25 -13 -1 R AF 2R 122 128 690 415 485 552
% #f £ KA 1.7% 2.5% 1.5% 0.6% 0.2% 0.2% H AR A 62 45 78 63 76 89
T ALK -7 -3 -7 -3 -1 -1 WA N 284 432 1,181 1,030 1,192 1,097
BRI I & 0 0 0 0 0 0 K A5 3 2 2 91 91 91 92
4% s 9 24 25 25 25 25 HHe K A 555 562 586 517 517 517
Y% A AT A1 14.2% -422.6%  44.3%  17.2% 8.5% 5.7% LR 841 996 1,858 1,638 1,800 1,706
IR 52 -17 -12 14 264 413 &3 R FR AR 1,400 1,382 3,183 3,293 3,516 3,850
ok FLHE 5.4% n.a n.a 2.8% 5.0% 6.5% VAR FRAGE 0 0 5 5 5 5
R NES 10 1n 69 33 33 33 AR ERSEL T 2,241 2,378 5,046 4,935 5,320 5,560
CaERE] 62 -6 57 147 297 446
) 7 F 6.4% n.a 2.8% 3.6% 5.7% 7.0% b & S
It 1% A -9 3 -18 -37 -74 -111 2014 2015 2016  2017E  2018E  2019E
I 1R F 13.9% na 31.4% 25.0% 25.0%  25.0% L L
04 414 54 -3 39 110 223 334 E &1 0.364  -0.022 0.152 0.213 0.432 0.648
D 9 %Xt 0 0 0 0 0 0 T 9.487 9.365 12.345 12.772 13.635 14.931
2 & T E 0 4 A1 54 -3 39 110 223 334 B ZEALER -0.636 1.073  -1.364  -0.190 0.295 1.260
o FFE 5.5% n.a 1.9% 2.7% 4.3% 5.3% B LA 0.100 0.000 0.070 0.000 0.000 0.000
1K &3
LeiER ARFEFAL) AR EE 3.84% -0.23%  1.23%  3.34%  6.33%  8.68%
2014 2015 2016 2017E 2018E  2019E B Ak EE 2.40% -0.14%  0.78%  2.23% 4.18%  6.01%
4 ) 54 -3 39 110 223 334 FNT RS F 2.87% -0.28%  0.00%  1.96%  3.98%  6.09%
Y #H L FRARE 0 0 0 0 0 0 b 3
B[ 58 71 106 127 132 140 EF L FPNEKE 7.15% 14.40% 86.14% 96.59% 28.44% 21.42%
HE 2 Bl s 19 4 -25 -22 -34 -35 EBIT 3% k % -15.53% -116.09% -101.51% 71941'%,/70 116.32% 58.21%
TiE T -224 87 -472 -264 -245 -114 & A AN K E -47.37% N/A N/A 180.19% 102.23% 50.18%
2 & EH AL R -94 158 -352 -49 76 325 BREHKE 45.66%  6.10% 112.21% -2.20%  7.80%  4.51%
F AT R -393 -274 -306 35 -127 -127 KEEREEN
1% 0 -67 97 0 0 0 R K 3K B AE R 2 51.6 56.6 46.9 29.0 29.0 29.0
E:400) -160 40 43 25 25 25 75 R R 303.2 256.9 197.3 135.0 125.0 110.0
& K EF AR -553 -301 -166 60 -102 -102 R AT K 3K B4 R 2 33.3 26.7 81.9 35.0 32.0 30.0
P& Sy 0 0 951 0 0 0 B % 3 B4 R A 206.9 217.8 208.1 105.5 81.3 65.8
AR 598 160 -12 71 79 -175 BZgehH
E: 400 -16 -60 -44 -35 -24 -23 H R BRI ARG 30.32% 44.95% 15.46% 17.72% 18.02%  11.26%
£ K EHALAR 582 100 896 36 55 -198 EBIT A B4R 43 3¢ 4.1 -0.4 0.0 4.7 20.0 37.4
& HRE -65 -42 378 47 29 25 w2 AR E 37.52% 41.87% 36.83% 33.18% 33.83% 30.68%
KR N E) R, BAIERS AT
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St A AR —
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T 45 F F5 K IR H IR e B A
Ay —AR —AA —AA =A ~AR
FEN 0 1 2 3 18
¥4 1 2 4 6 8
g 0 0 0 0 1
B 0 0 0 0 0
P 2.00 1.67 1.67 1.6 1.37

L X e F A B IR INAR )

B 5 H B 7+ H B i Hr
1 2016-07-26 FEN 36.89 36.00~36.00
2 2017-07-17 EN 14.33 16.00
3 2017-08-25 EN 13.20 N/A
4 2017-10-26 EN 14.10 N/A
5 2018-01-30 PN 11.15 N/A
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L ILPEHLA:

EN: AR 6—12 A A EFkRE B A 15% A 1,

EE
ok
BAF:

MK K 6—12 AN A A Liaktd & £ 5%—15%;
MIAK K 6—12 NA N L@ E AL —5%—5%;
WA AR 6—12 NA R TFTta B AL 5% k.,

o AR KRR R E AT
THE A RRERTERA CENTF LS,

“HH #

/fJ\
DG

S SR SR Ll E
1.01~2.0=3% # ;

A

25, H CPIT IR 39, H HETF 4

1.00 = XN
3.01~4.0=m 4%
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35.40
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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 .

IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
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 RBERE AT R RB XA, LBR S Tk, BAREHENE TS LA L MFF R IRE U & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

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

AR E AR T o B K42 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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