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Kok

BN R+FEKRE, TEFFAHAZER LG H %

2] KRG (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P & (L) 0.881 0.973 0.824 1.166 1.540
R4 E () 5.94 6.11 6.38 7.10 8.30
R 2 I AR(L) 1.19 0.56 0.68 1.53 1.65
& E(1E) 41.77 39.50 26.93 19.03 14.41
A K E (%) 17.10% 10.35% 10.09% 41.52% 32.10%
IR E (%) 14.84% 15.91% 16.78% 21.35% 24.12%
EIEA (A 7 R) 300.00 300.00 390.00 390.00 390.00

R N E) R BEIEFA AT

& 5 & i
B NERAEFFRG, FRAFIRA 1005 €L, FEK 2331%, FA)

44 1.31 e, RWTFH 15.41%. — S F 252 E %%, SMEIL 5.78 1L
T, B3gie 31.81%; =2HE44 0.81T, Frigie 1.75%;

LR

MANHE R, FREBSETHR, FTLEPERAEFDBRELR, N8 LEF
45()\}»2;’—& 2331%, —;E:—qj:—éj)%)’li)\ig@ﬁn 3181%, %ﬁ#%#ﬁ()\%ﬁﬁ%éﬁ
BEE, NAWANIEIE o E BIFE TN ERGHFET R, UBRTLEYE
FA R i A, TR K

Al ERE, RARE ) FARH ORI . 2017 FFF5 kN8 Lifke %
MALIRARIR =, Ak Edk, NSEAERTH. BATkRAE, LFERE LS+
SR Sh B SRR, OARSEE ) BRETMES, BN ZFF KA MNASE
PR, B A A E A BRI TSR E, EAEEA 059 A,
A ERI 1.05 NE. BT LEMARN RS CEATREF BRI, F
BRER, AaHE S REA K,

2018 ST ¥ FAZERLLGH L. TFFHA LB = AL RETAT A BN
S B AR — S ARG, RRREN A LRGN, FRAAFR
R RIANEZFRMA, FAAEALHGAE, BITLEPRRA 0
B ANNERBAEE P M, PRy @, NETHEHEEY >, 2019 F
ZEHMEOR BHA X5 F Bl R, RIS, KA R KRS 85 & Ao
BE 2R KT A ARMY =, 2018 £ T ¥4 2 kL 445 5.
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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-ET TN 1,309 1,554 1,793 2,234 2,864 3,817 %P ke 69 148 577 355 212 252
WK 18.7%  15.4%  24.6%  28.2%  33.3% Bl T 392 529 548 651 756 1,023
EX=RIT.5: 9.3 -855  -1,012 -1,185 -1,518 -1,889  -2,519 A 234 243 305 374 455 607
% #f & A 65.3%  65.1%  66.1%  67.9%  66.0%  66.0% Al AT 805 733 88 249 238 244
E3E 454 542 607 716 974 1,298 RAK 1,498 1,652 1,518 1,629 1,661 2,126
% #f & A 34.7%  34.9% 33.9% 32.1% 34.0% 34.0% %.& 7/~ 73.3% 72.3%  65.1%  64.1% 58.2%  59.2%
B b A A R e -1 -16 -15 -19 -25 -33 K #%5F 0 5 12 12 12 12
% #f & A 0.9% 1.0% 0.9% 0.9% 0.9% 0.9% E R 520 585 738 834 1,110 1,383
Bk A -75 -99 -119 -136 -183 -240 %.4 3/~ 25.4%  25.6%  31.7%  32.8%  38.9%  38.5%
% # £ HA 5.7% 6.4% 6.6% 6.1% 6.4% 6.3% T 7 26 25 28 27 26 26
&2 %R -106 -138 -145 -188 -238 -317 R AT 547 632 814 914 1,192 1,465
% #f & A 8.1% 8.9% 8.1% 8.4% 8.3% 8.3% %.& 7~ 26.7%  27.7%  34.9%  359%  41.8%  40.8%
& A AT ALE (EBIT) 261 289 328 373 529 708 fEEH 2,045 2,285 2,331 2,543 2,853 3,591
% #f B A 19.9%  18.6% 18.3%  16.7% 18.5%  18.5% 43304 2 0 0 0 0 0 171
w4 %A 6 7 -7 8 3 -6 R AF 2R 228 416 407 525 604 798
% #f £ KA -0.4% -0.4% 0.4% -0.4% -0.1% 0.2% AR AR 33 33 36 53 66 89
T ALK -8 -13 -10 -12 -10 -7 R AT 261 449 443 578 670 1,058
NP R L & 0 0 0 0 0 0 K 53k 0 0 0 0 0 1
& 4 26 22 10 18 20 2t K A 17 17 17 13 14 1
Y% A AT 1 1.3% 8.2% 6.5% 2.6% 3.3% 2.8% LK 279 467 461 591 684 1,060
& Ak A 262 308 337 379 540 714 438 R AR ARES 1,727 1,782 1,833 1,915 2,129 2,490
ol £ F 20.0%  19.8%  18.8%  17.0% 18.9%  18.7% VO FRARE 39 36 37 38 40 41
R NES 7 5 5 7 5 5 R RS AT 2,045 2,285 2,331 2,543 2,853 3,591
A ERE] 269 312 342 386 545 719
ES 20.5% 20.1% 19.1%  17.3% 19.0%  18.8% b F oA
P 13 -41 -49 -50 -64 -89 -u7 2015 2016 2017  2018E  2019E  2020E
I 1R F 15.3%  15.6% 14.5% 16.5% 16.3%  16.3% B 4%
04 4134 227 264 293 323 456 602 -3 ¥l&1 0.753 0.881 0.973 0.824 1.166 1.540
b LR 2 -1 1 1 1 1 R AT 5.758 5.939 6.111 6.382 7.097 8.299
2 & T E 0 4 A1 226 264 292 321 455 600 B BEIALER 0.835 1.188 0.564 0.682 1.530 1.645
A E 17.3%  17.0% 16.3%  14.4% 159%  15.7% B L RA 0.930 0.910 0.860 0.800 0.800 0.800
1K & 3
ALeREL ARFEFA) AR EE 13.07% 14.84% 15.91% 16.78% 21.35% 24.12%
2015 2016 2017 2018E  2019E  2020E Bk aE 11.04% 11.57% 12.52% 12.63% 15.94% 16.72%
4 ) 227 264 293 323 456 602 BN RS F 12.51% 13.40% 15.01% 15.96% 20.41% 21.91%
VB A ARG 2 -1 1 1 1 1 HEE
B[ 70 75 78 97 15 134 EE L HHAEKE 11.47% 18.73% 15.37% 24.63% 28.18% 33.30%
HE 22 F e s 2 -13 -6 -16 -20 -14 EBIT # kK % -0.26% 10.64% 13.77% 13.66% 41.73% 33.80%
TiEf et -50 31 -195 -199 -92 -229 %) K E 25.14% 17.10% 10.35% 10.09% 41.52% 32.10%
2 8 EH IR 250 356 169 204 459 494 BREEKE 75.19% 11.71% 2.04% 9.11% 12.15% 25.89%
i -90 -135 -203 -178 -378 -395 FEEERSD
4% 0 0 -1 0 0 0 RT3k B4 R 90.5 99.5 104.9 98.0 95.0 95.0
E: i) 741 67 708 10 18 20 A0 B R 102.6 86.0 84.4 90.0 88.0 88.0
% EDALHR -830 -68 504 -168 -360 -375 R AT K3k B4 R H 74.5 82.0 92.2 90.0 86.0 85.0
ey 988 0 0 0 0 0 &R R RK 134.0 113.8 129.0 114.2 98.8 81.1
GEE %y -138 0 0 -17 0 172 B
E: i) -266 -210 -244 -242 -243 -251 %5 ARG ARG -3.88% -8.12% -30.85% -18.18% -9.76%  -3.14%
# X EHAAE R 583 -210 -244 -259 -243 -79 EBIT #) £ AR 1% ¢ -47.1 -44.0 48.1 -46.1  -161.9 116.7
25 iRE 3 78 429 -222 -143 40 A E 13.63% 20.43% 19.77% 23.22% 23.97% 29.52%
KB B R, BEIERFT AT
-2

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES /L\\ g] ,‘.5\ ‘HZ
T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
B3 —AA —AR AR =HAA <AAR WP AR SR TELN “ENF L, A
FEN 0 0 0 0 4 “HIETIF 29, MCPR” F 3N, N “RIFTF 4
et 0 0 0 0 0 o, ZETFHAHEFHERLIFS, AT H-FHHF
bk 0 0 0 0 2 P
o 0 0 0 0 0 RATEN 5 FHYZFTEDNE:
#% 000 000 000 000 167 1.00 =% A; 1.01~2.0=#4 ; 2.01~3.0=+ 1
KB MAE SR 3.01~4.0=#
= 2
A5 B #A R w B B AR H — %0
1 2017-04-26 FEN 36.38 45.50~45.50 13;38”?:::::::::ZZZZZZZZ:ZZZZZZZZZZ 80
2 2017-05-02 EN 36.89 N/A 9.00 |mmmmmmmmm e 70
3 2017-05-02 EN 36.89 45.50~45.50 ?;%8 [T ITTTTITTITITITITIIIIIIIT] e0
6.30 H-=—m=====rtmmmmmmmmmm i mom e — oo 50
540 Hbrk----pt-p--ceooob-ft oo 40
450 BFHBt---Fi-br-----4-4+-------F-
360 [ iRt ---FrbpE-d-g--4n - mE oo - 30
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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%;
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

AIBERAE “ESIERRD AN QAT R “BiER”) A, KEZFLEPAI, KRE QLTI
DI TIFVIAEAT 77 RABEAEFT S R a9 HE N, RBAR D R LAEAT LA, FVAEFTIZ A K 8 JRA 8 H 4 77 XAE F o
i P@mg s A, AR, SRR AA “BEIERRDA RN, Bt AIRE AT A R S 6 M Ao
%5,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 80 A A T TAEAEATARIE, SE TZERA AN —ait, B2 A TMEdEfMiefk, LARE
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF JEARENETERLREBVRAGHFASELFLRAL, AR (FALE) FiaksHTME. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRERATR—, HBEHEAT LR AR ARERR A BEIEAGEF .,

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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w35: 021-60753903 w35: 010-66216979 ¥,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
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