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e kv oms FHFIRELABREK, BHAESLEA
W I ART)
e LRl ARL(E 7 RR) 14,866.79 N3] K RFH (KR 7F)
BHAL(E ) 123,245.70 E 2016 2017 2018E 2019E 2020E
PR R R AR(L) 10.22/7.83 g &gk 5 () 0.482 0.898 0.953 1.009 1.053
R 300 454k 3756.88  gpri4 ik = (1) 6.04 6.69 7.13 7.63 8.17
BRhEE3 3082.23  HpuzEhIileii(r) 0.42 1.18 1.32 1.23 1.28
WA R () 14.68 10.10 8.69 8.22 7.87
AT AT B (1) 10.06 10.06 10.06 10.06 10.06
ARGE) RESH(E ) A K % (%) -4332%  86.23% 6.19% 5.83% 4.34%
10.22 200058 35 2 ik 5 % (%) 7.98%  13.43%  13.36%  13.22% = 12.89%
bt | L5 ERA(E TR 14,866.79 14,866.79 14,866.79 14,866.79 14,866.79
g% Rk NESFR. BEIER AT
850 100 gy 2% 15
il | 500 K A%k 2017 SFRAF LN 5564 LT, FlHIEK 14.68%; )34 L7 3]
e o FREAAIE 1335 10, R 86%. 2018 4 1 % & EAEMK 179.7 11,
5 8 8 8 I3 K 44.35%; 13/ LN A MR A 4 A1 4112, FH3EK 30%.
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R NEVH gAFIR b EE R KA 2017 FHOHE S RAK R RN HEHE
sl FRS00 4 30 feek, RILHK 23.1%; EEZETABERATREY D, HENBEE
B4, WHAETHAH 2016 FTEEALDENRERAZ S HLS/:, 2018 F
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127 vk, HBA#H QFTEIT. WA T @, BKF 3 AFEERSHMIRELEN,
H A RENET ALK EdE LN EFEEAAR 10%# 4 £ 15%, &
HATF NS ARSI MAE LR, AN HEREEH S,
BRmAbibtd, BEAEERRABAEY: NIZTTLEREATYH 70%-
80%H Bl & s A, AMAAILGFE KHEE KQGHALT, Z2LFHFmALIEm 9%;
A E A ERFREFE I 17.2%RHA £ 27.8%, BifE I L EAFIZK
102%; —FBEANREEGEFER GEE, A 26.2%. HREHT FHIGFLE
BREAZHRFRE AT LLELEIRI, 2017 54 2018 —F F 3K E L
L BEAFS I ILE R 31.3, 7.71e7, B 4.6 & 0.81L7T,

SEARE FRERSERL, KBS ALBES L TR SinEBAKAT, RBI-FH
PE #1849 /2 15-20 4219, PB /& 3-4 {2z ]; £ E4%% /N3 A 2011 ¥ )5,
BERBWHESATEK, RAASEE, AR AR TR IRAKRS, 2016
FA A EAERFLHE 21%; BEIAAELA 30%-40%, 35 IALN AL
EH 15%E4. ML KA, BARARREERYSTEESHHBL: 2017
FAHFERFE 24%, ARKBPLGATHEARE; REIFEN 52%, KREES
A 6%; It 2018 FL4 PE A 9 4%, PB A 1.1 42, AERAFEB AR
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B R: ZKIRE TR HE
4R % % (ARFBEFL) 7> ik (ARPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET 3 IN 52,531 44,625 55,636 57,934 59,388 60,875 %P Ee 8,238 11,638 11,100 19,059 25,855 33,413
MWK E -15.1%  24.7% 4.1% 2.5% 2.5% X&) 4,291 7,378 6,835 7,016 7,192 7,373
EX-R %5 ¥ -36,978 -36,952 -40,145 -41,345 -42,091 -43,084 A% 1,709 1,612 1,528 1,642 1,672 1,712
% 4 £ A 70.4%  82.8%  72.2%  71.4% 70.9%  70.8% bR h 1,631 1,482 2,981 587 590 595
£, #1 15,553 7,673 15,491 16,589 17,298 17,791 AR 15,870 22,110 22,445 28,305 35,310 43,092
% #f & A 29.6%  17.2%  27.8%  28.6%  29.1%  29.2% %.& 3~ 13.9%  17.9%  17.6%  21.3%  25.2%  29.3%
2 b A4 R e -199 -186 -224 -232 -238 -244 LRSS 18,490 19,403 20,128 21,629 23,128 24,727
% #f & A 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% B % 5%~ 74,690 73,071 75,791 74,129 72,242 70,130
E | -210 -193 -193 -203 -208 -213 %.4 3/~ 65.2%  59.2%  59.4%  55.7% 51.7%  47.6%
% #f & SN 0.4% 0.4% 0.3% 0.4% 0.4% 0.4% FR i 4,024 4,522 5,962 6,049 6,183 6,316
&R -587 -522 -558 -579 -594 -609 | Nk e 98,679 101,373 105,242 104,807 104,553 104,174
% # & HA 1.1% 1.2% 1.0% 1.0% 1.0% 1.0% %.& 3~ 86.1%  82.1%  82.4%  78.7%  74.8%  70.7%
& A AT A1E (EBIT) 14,557 6,773 14,516 15,575 16,258 16,726 k2 EH 114,549 123,483 127,687 133,112 139,863 147,266
% #f B A 27.7%  15.2%  26.1%  26.9% 27.4%  27.5% 48 3 43K 35 88 162 150 150 150
% 3% R -219 -535 -738 -346 -224 -56 R A 2R 9,077 8,354 12,215 12,092 12,322 12,615
% 4 A 0.4% 1.2% 1.3% 0.6% 0.4% 0.1% e RS R 6,466 13,418 4,080 4,303 4,405 4,592
ALK 0 -3 -33 -56 -1 -1 R Atk 15,578 21,860 16,457 16,545 16,877 17,357
IF R R & 0 0 0 0 0 0 B RN 5,590 7,037 7,112 6,112 5,112 4,112
a1 2,098 2,678 3,130 3,200 3,400 3,600 A KA Rt 2,770 3,012 3,206 2,875 2,875 2,875
Y 7 AT #17 12.8% 30.5% 18.6%  17.6% 17.7%  17.9% K 23,938 31,909 26,776 25,532 24,864 24,344
2 Ak A 16,436 8,912 16,987 18,373 19,433 20,268 38 R AR AR 89,112 89,828 99,402 106,071 113,490 121,413
ok F I E 31.3% 20.0% 30.5% 31.7% 32.7%  33.3% DE 3 %3¢ 1,498 1,747 1,509 1,509 1,509 1,509
ERR NS -80 -124 -189 -200 -200 -200 AR AERSE T 114,549 123,483 127,687 133,112 139,863 147,266
CARIEAR! 16,355 8,788 16,798 18,173 19,233 20,068
) 7 31.1%  19.7% 30.2%  31.4% 32.4%  33.0% b E AT
Pt 1% A -3,701  -1,710 -3,699  -3,998 -4,231  -4,415 2015 2016 2017  2018E  2019E  2020E
P 1ERE 22.6%  19.5% 22.0% 22.0% 22.0% = 22.0% P& AT
4 A i 12,655 7,078 13,098 14,175 15,002 15,653 B Sl E A 0.851 0.482 0.898 0.953 1.009 1.053
Y #H A RARE 7 -91 -251 0 0 0 AT 5.994 6.042 6.686 7.135 7.634 8.167
J2 & THEANAGAFE 12,648 7,168 13,350 14,175 15,002 15,653 R BENL SR 0.947 0.422 1.175 1.319 1.235 1.285
A FE 24.1%  16.1%  24.0%  24.5% 25.3%  25.7% A R R A 0.450 0.250 0.470 0.500 0.510 0.520
E &S
LeREE ARFEFL) Ak EE 14.19%  7.98% 13.43% 13.36% 13.22% 12.89%
2015 2016 2017 2018E  2019E  2020E B AR 11.04%  5.81% 10.45% 10.65% 10.73% 10.63%
4 ) 12,655 7,078 13,098 14,175 15,002 15,653 BT AKESE 11.70%  5.53% 10.46% 10.67% 10.54% 10.26%
-9 %Xt 7 91 -251 0 0 0 HERE
HE L4 3k 5,135 5,238 5,615 5,867 6,042 6,270 FELHUAEKE  -2.67% -15.05% 24.68%  4.13%  2.51%  2.50%
HE 2 Bl s -1,790 -2,238 -2,558 -2,577 -2,811  -3,080 EBIT 3% kK % -9.59% -53.47% 114.33%  7.29%  4.39%  2.87%
R ) -1,917  -3,807 1,314 2,145 121 255 A A KE -10.84% -43.32% 86.23%  6.19%  5.83%  4.34%
28 EHRLEHR 14,083 6,270 17,470 19,611 18,353 19,098 BRI KE 7.73%  7.80%  3.40% = 4.25% 5.07%  5.29%
AT R -5,779  -3,072  -4,355  -4,042 -4,487  -4,490 FEEEES
4% % 41,696  -1,601 0 -1,501 -1,500 -1,599 SR QLT P E 17.5 29.5 32.3 35.0 35.0 35.0
E: i) 1,826 1,664 1,503 3,200 3,400 3,600 VORI 16.8 16.4 14.3 14.5 14.5 14.5
& # EHALHR 5,649  -3,009 -2,852 -2,343 -2,587  -2,489 R AT TR A R S 34.9 31.4 29.6 30.0 30.0 30.0
M% A% 35T 3 5 1n 0 0 0 &R R RS 485.3 578.4 485.4 449.4 420.7 391.7
ey -2,301 7,002 -10,869  -1,344 -1,000  -1,000 ZHhees
B -7,802 -6,963 -4,322 -7,965 -7,971  -8,050 A QAR R A -2.88% -4.93% -3.79% -11.90% -17.91% -23.72%
£ EHAERR -10,100 135 -15,180 -9,309 -8,971  -9,050 EBIT A £AR K42 4 66.4 12.7 19.7 45.0 72.6 297.6
e 4RE -1,666 3,396 -562 7,959 6,796 7,558 w2 G E 20.90% 25.84% 20.97% 19.18% 17.78% 16.53%
KB NS R, BEIERFT AT
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T % F A8 KRG TER BT T3 P AR R RSB R AT LA
B —AK —AR AR =ZAAR AR TP AERSHTENHN “EN”HF 1o, A
9”:}\ 0 0 9 14 30 “i‘;é[?%” ,?_‘%'_ 2 /ﬂ\, %7 13 qj'].i” ,f_g’ 3 /ﬂ\, 7‘5 “}EXL%” ,f_g’ 4
W 0 5 6 12 19 o, ZETFHHAEFEREL RS, AT FHRTE
o b 0 0 0 1 2 W5 F,
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 2.00 1.40 1.52 1.45 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
KB HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) NG P s 25 5 A A
A% AW R wH B 10.21 2,000
1 2017-05-12 EPN 8.08 N/A 9.59
2 2017-06-01 EN 8.55 N/A 8.97 1,500
3 2017-06-09 ESN 8.21 N/A GES 1,000
4  2017-07-10 EPN 8.86 N/A Lo0)
5  2017-08-11 % A 8.75 N/A Golld 500
6 2017-08-30 £ A 9.10 N/A BAR)
7 2017-1026  E A 9.40 N/A S 0
8 2018-01-23 %A 10.12 N/A 2 8 o 8§ 3 8 o o
Rl EAIERT LI S 8 8 5 &5 & &5 07
BE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA KR 6—12 AN A T EAL 5% L,
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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 ANTT AR, ETREF RBLRRAT, TRAMN L,

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

FEERAFWGELT, BEIERG XTI TRAFA RS T E RGN RTWIERFRITR S, HFTRA
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 LA H 18 A8 A B AR RS AT, AT RA, BAIEATRIZA K KETE,

AR SAXIR T o B K% 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
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn #i45 : researchsz@gjzg.com.cn
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