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R g -96 -114 -129 -153 -182 -217 %.4 3/~ 15.9%  17.0%  14.6%  13.9%  13.7%  13.8%
Y% 4 A 36.0% 36.7% 33.4% 32.0% 31.0%  30.0% R F S 29 37 54 56 67 78
&2 %R -28 -35 -34 -42 -50 -61 R T 127 158 192 224 283 359
% # £ M 10.5% 11.1% 8.8% 8.7% 8.5% 8.4% %.4 3~ 20.8%  22.6% 22.6%  21.1% 20.9%  20.9%
B AL ATAE (EBIT) 129 150 206 266 336 424 xEEH 611 697 848 1,065 1,351 1,714
% #f B KA 48.2%  48.1% 53.5% 55.6% 57.2%  58.6% 48 3 3k 0 0 0 0 0 0
w4 3% A 5 4 4 1 1 1 J2AY #R 16 25 16 25 29 35
% #f & A 1.9%  -1.4%  -1.0%  -0.2%  -0.1%  -0.1% AR Rk 9 1n 26 21 25 31
w7 BALBK -1 -2 -2 -2 -2 -2 R QAT 25 36 42 46 55 65
N A B TSI S 0 0 0 0 0 0 K 5 2% 0 0 0 0 0 0
gt e 2 3 8 7 7 7 A K At 4 5 5 5 5 5
Yo A AT A1 1.1% 2.3% 3.5% 2.5% 2.0% 1.6% itk 29 41 47 50 59 70
& ok A0 134 156 215 272 343 430 R FRARE 583 656 801 1,014 1,292 1,644
ol Y E 50.2%  50.0% 55.9% 56.9% 58.3%  59.5% b HOR ARG 0 0 0 0 0 0
ERR V& 4 -4 3 3 3 3 B R R AR A 611 697 848 1,065 1,351 1,714
i, 7T 41 139 152 218 275 346 433
VPES 51.9%  48.7% 56.6% 57.5% 58.8%  59.9% b R SAr
P 43 AL -21 -23 -33 -41 -52 -65 2015 2016 2017  2018E  2019E  2020E
T 1A E 15.0% 14.9% 15.1% 15.0% 15.0%  15.0% # % R AR
4 41 18 129 185 234 294 368 E e &1 0.729 0.800 1.147 1.447 1.818 2.280
VRO A RS 0 0 0 0 0 0 R AR 3.607 4.057 4.958 6.275 7.993  10.173
2 B TH 814 Al 118 129 185 234 294 368 F R BEAESR 0.708 0.757 0.983 1.232 1.538 1.932
A F 44.1%  41.4% 48.1%  48.9% 50.0%  50.9% B BE A 4.374 4.374 6.171 0.130 0.100 0.100
ISE &S
Re AR ARTFEF L) R AR 20.21% 19.71% 23.13% 23.06% 22.74% 22.41%
2015 2016 2017 2018E  2019E  2020E B AR 19.27% 18.54% 21.84% 21.99% 21.79% 21.55%
4 A i 18 129 186 234 294 368 BN ANE F 18.76% 19.47% 21.85% 22.28% 22.14% 21.92%
VMO A RS 0 0 0 0 0 0 Hk%
HE L4 % 5 8 8 8 9 n T LHPEKE 11.52% 16.84% 23.55% 24.00% 23.00% 23.00%
E XS &1 -1 1 -8 -10 -10 -10 EBIT 3§ kK & 19.36% 16.56% 37.40% 28.98% 26.54% 26.01%
R ) -7 -15 -28 -32 -44 -57 EEUREE S 18.35%  9.66% 43.43% 26.17% 25.65% 25.41%
2 & EH AW R 114 122 159 199 249 312 B EERE 15.09% 13.97% 21.73% 25.49% 26.92% 26.87%
AT -32 -36 -35 31 -53 -68 KEEERA
4% % -40 71 -142 -25 -30 -35 RE 5 K 3 B4 R 2 87.1 83.1 84.5 90.0 95.0 100.0
B 1 4 8 7 7 7 B R KA 293.4 366.3 438.8 500.0 520.0 550.0
& & EAHAEER -70 -103 -168 -49 -76 -96 R AT K 3K B4 R 2 22.2 25.7 31.2 30.0 30.0 30.0
&Sy 0 0 0 0 0 0 [ & 3% 5 B4 R 3 118.6 135.4 108.7 98.0 93.6 91.5
AT 0 0 0 0 0 0 - ¥
E:400) -48 -57 -40 21 -16 -16 # R R ARG -46.63% -35.92% -23.19% -31.07% -36.51% -40.86%
& K EHAAGR -48 -57 -40 21 -16 -16 EBIT #) &A% 45 4 -24.8 -34.3 -54.6  -366.2  -459.0 -398.0
R RE -4 -37 -50 129 156 200 W R 467% 5.93% 555% 4.61% 4.19%  3.85%
KR AR BEIERH AT
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SINOLINK SECURITIES

VE A LS S St T3 A8 K AR R R S AT
B —AlN —AKW —AK =ZAA =AA THF A KRRERXTENA “EN"F Lo, A
EA 1 4 7 10 18 “HHETR 29, N YRR 35, N “BE7F 4
s 0 5 6 6 10 o, ZEFHIHERERLWSy, AT HFHRTE
o 0 0 0 0 2 PR S
A 0 0 0 0 0 RAF S 5 -FHBF BT
#% 100 156 146 138 147 1.00 =% A; 1.01~2.0=3% 4 ; 2.01~3.0=" 1

E SR 3.01~4.0= #

BRI RAHLA:

FEN: AR 6—12 N0 N _L3k0eE & 15%8A
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 MNAAEFHMEEA —5%—5%;
BAF: AAAK 6—12 NA N T3k E A 5%A L,
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SINOLINK SECURITIES

45 B

HAEABRDAMRNNZEPEIEALBEEYRER AR, CELIERIZTFHLE T,

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 R TN RBRIRE AR AN T AR, ATREFRBLFRAT, TRAMNEE,

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 EERTERRE R LT ARET . FHE, A IS ORLBEZN, BLIERATHIRE T 09BN R L1315
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 RBERE DA R RB XA, LBR S Tk, BAREHENE TS LA EMFF 7 IRE 00 & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IERE P P E LA H 18 A8 A B AR RS AT, AT RA, BAIEATRIZA K KETE,

SRR PR T b B K R

L& El -y 3
w35: 021-60753903 w35: 010-66216979 ¥,35: 0755-83831378
#A: 021-61038200 HA: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
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