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LHRARBRA REFRAFFA

2 ELIFR (AR F)

R B 2013 2014 2015E 2016E 2017E
e F PRI (L) 0.294 0.363 0.225 0.270 0.369
HRLA () 5.53 3.58 3.90 6.29 6.81
R % B H A R(T) 0.24 0.41 0.52 0.36 0.68
B & (1) 44.86 33.33 110.62 54.94 40.11
T ARALTT B E(1%) 13.42 21.74 38.41 30.62 30.62
% F)H 38 K £ (%) 201.86%  109.92% 24.09% 39.25% 36.95%
H P I F (%) 5.31% 10.14% 11.55% 7.52% 9.52%
B LR (A 7 RE) 121.34 206.28 412.56 479.65 479.65
KR AR, EAIERT AT
FHBE

B NE R 2016Q1 LA TSR VaE 4 AE 1,928.17 7 1-2,410.21
7, Fl¥g K 20%-50%, =%AZFAH.

A5 R

m THETAE ABS EEE4L, A& 2016Q1 kBB, 235 2016Q1
EHVEEA A 1,928.17 7 T-2,410.21 T, RElEK 20%-50%, b4
WART WY, EERAET: 1) AhshfaiizbHREN (Bi743))
ZRKFF 35 A LM E, FREFFTEERARASNATEE, I K
T ABS %R ELHE, NARRNEAE ABS kb, TETARE
ABS Bi&EERS; 2) NAEFAAITEMELEAILE S3. S2 R
AR ZGL S LG, 2016 F 1-2 A4, T S3 Zit4HE 42,664 A,
L S2 Rit4hE 14,714 4/, S3+S2 EAKRiH4EE 57,378 4, Rk
57.8%.

B TR MBS ERARZAKBREFHNGN LR UGHER, N EHEEZFAUE
ABS L& H KL EE PR, A PHKLFIFTERIBE LT E DR ABS
kT H LA, TET 1.6L RATHEAFWELRFKLEBBRL, N3&
REAGERRELERTE S 5 S2 HURS KRG, FUASEFTHEREZLL
FFRAZHEK,

B AN ATREREHERAEMNABRNNA H. A3 HFT 2,000 7 LKRFE
WiEdh 22% MR, EFHA TSP R4ER R, BdEXFTHRAEF TR,
HoETHEM, BB EMEKRITET S, FREBRMHE ZL (ADAS) &
ANE T BRI Z—, 468 H A ABS, EBS = ESC F 7 @magi R
i, MBRFEFEEN., N8 HEF 512.8 7 THRFHIT ML 22%69 A4,
MR RAE ST, 17T —RIAEEITHTE; BF 320 7 £k
£ [E Evatran 28] 11.72%8 0k, SI2 R AR L ZHHK, HRITHL&H
At R I E BT AL S R TR A

FH =R

B NS AREAMAENAFR DR GAK, TLBACEK, BRAEFTRAES
AR E SR, AFH AL LEFHARREETR,, TEEINE, Ml
16-17 S EPS A1 4 0.27, 0.37 7T, %4+ “FEN” %,

R B R EAT ki gikak; 834 57 Bt & T R
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B R: ZKIRE M 15 %
R#Ex (ARFEF L) F 2 AhAR (ARFEA L)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-Z'T 3 ON 1,021 1,283 1,322 1,705 2,252 3,019 il 324 266 223 320 380 480
HkE 25.7% 3.0% 289%  321%  34.1% )Rl & & 433 576 592 785 1,056 1,441
EXAT S ¥ 773 -979 -987  -1,305  -1,716  -2,310 I 230 259 295 357 480 645
% Hf B M 758%  763%  747%  765%  76.2%  76.5% F AR T~ 7 27 17 10 14 18
EX| 247 304 335 400 536 710 AT 995 1,129 1,126 1,473 1,929 2,585
% B HA 242%  23.7%  253%  235%  23.8%  23.5% %.5 5~ 61.6% 61.8% 61.4% 68.4% 56.5% 64.1%
B A A4 A Ao -5 -5 -5 -5 -7 -9 EEES 10 13 11 11 11 1
% B HA 0.5% 0.4% 0.4% 0.3% 0.3% 0.3% B & 3 449 516 529 492 1,286 1,246
EDI%:| -76 -102 -88 -112 -146 -190 %.& 74/~ 27.8% 28.3% 28.8% 22.8% 37.7% 30.9%
% B HA 7.5% 7.9% 6.7% 6.6% 6.5% 6.3% T 148 143 147 155 162 169
it -116 -117 -127 -153 -203 -272 AT~ 621 696 709 682 1,484 1,450
% Hf E M 11.3% 9.1% 9.6% 9.0% 9.0% 9.0% %.5 55~ 38.4% 38.2% 38.6% 31.6% 43.5% 35.9%
AALATA)E (EBIT) 50 80 115 129 180 239 Wt 1,615 1,825 1,836 2,155 3,413 4,035
Y% # BN 4.9% 6.2% 8.7% 7.6% 8.0% 7.9% FRRE 349 404 378 453 512 527
%9 A -27 -25 -22 -22 -24 -25 RAT 3R 512 654 607 772 1,021 1,452
Y% HE M 2.6% 2.0% 1.7% 1.3% 1.1% 0.8% HALHEF R AE 21 36 50 96 127 158
AL K -6 -17 -5 0 0 0 R AR 882 1,094 1,035 1,321 1,660 2,137
A AL Bl 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESiE-S 0 1 0 1 1 1 H A K AR 71 32 34 0 0 0
% A2 71 F174 0.0% 1.4% 0.5% 0.6% 0.4% 0.3% 5 4% 953 1,126 1,070 1,321 1,660 2,138
ERIZ Rz 18 38 88 108 156 214 18 B R AR AR 38 641 671 738 804 1,720 1,861
Bl FY 1.7% 3.0% 6.7% 6.4% 6.9% 7.1% VLA 21 28 28 30 33 36
ERZ SIS 5 4 3 6 3 3 R ARS S 1,615 1,825 1,836 2,155 3,413 4,035
N IEURE] 23 42 92 114 159 217
FIHE 2.2% 3.3% 6.9% 6.7% 7.1% 7.2% RS A
P 4% 11 -7 -17 -19 -27 -37 2012 2013 2014 2015E 2016E 2017E
VA 48.4%  16.9%  18.3%  17.0%  17.0%  17.0% N LEEE
4 #1014 12 35 75 95 132 180 E-3 i3 8- 0.097 0.294 0.363 0.225 0.270 0.369
VHIE RS 0 -1 0 2 3 3 FHRA T 5.285 5.528 3.577 3.897 6.291 6.808
V2 G TR 8] By 4 A i 12 36 75 93 129 177 HRZENEHR 0.591 0.236 0.409 0.524 0.364 0.677
FAE 1.2% 2.8% 5.7% 5.4% 5.7% 5.9% H PR A) 0.050 0.060 0.080 0.130 0.130 0.130
EES
MeAER (ARTEFR) BRFNEE 1.84% 531% 10.14%  11.55% 7.52% 9.52%
2012 2013 2014  2015E  2016E  2017E B RS E 0.73% 1.95% 4.08% 4.31% 3.79% 4.39%
24 F1 014 12 35 75 95 132 180 BNF Rl s F 2.57% 6.01% 8.20% 8.34% 6.60% 8.16%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 51 69 64 60 64 68 EX- DT NP EE 1.89%  25.72% 3.05% 28.92%  32.11%  34.08%
ElZ23- gt &1 28 22 27 20 28 30 EBIT 3k % -41.24%  58.04%  43.98% 12.59% 39.37%  32.40%
R ] -19 -98 -82 -66 -125 -94 AV K F -73.01% 201.86% 109.92%  24.09%  39.25%  36.95%
ZEENREER 72 29 84 108 99 185 B RE -0.59%  12.98% 0.60% 17.40% 58.36%  18.25%
AT E -50 -88 -69 -26 -862 -32 FEEERS
S 0 0 18 0 0 0 R K B B R 54.6 57.7 65.7 72.0 75.0 78.0
B 13 -16 5 1 1 1 BRI R 110.7 91.2 102.3 100.0 102.0 102.0
BFEF AR AR -36 -104 -46 -25 -862 -31 R AT KR 4 R H 146.3 139.9 153.1 135.0 135.0 140.0
e SN 0 7 0 0 822 0 B 3% /= B 4 R 143.1 128.8 132.6 97.1 69.3 48.0
AR 3 -53 43 -14 41 59 16 -4 ¥ ¥
B -68 -58 -45 -27 -59 -70 & AR RAR S 3.73% 19.71%  20.23%  15.99% 7.55% 2.54%
EFEHREHR -121 -7 -59 14 822 -54 EBIT # & #R 5 45 4¢ 1.9 3.2 5.2 6.0 7.4 9.4
s AT -86 -82 -20 97 60 100 FE AR E 59.00% 61.73% 58.28% 61.30%  48.64%  52.99%
KB B, BEIERFT AT
-2
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VE A B s G r T AR K AR A AT
Aaf8 —AKR —AA =—AA =AA <AH THPRMRRERLTENN “EN"F L, A
FEAN 0 0 0 0 0 “WEET IR 24, NPT F 30, N “YRE” IR 4
W 0 0 0 0 0 », ZEFHHEFHRELIRES, FATHFHHFTE
il 0 0 0 0 0 LU
A o g g g g RAFN 5-F AT BT
#% 000 000 000 000 000 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="F
R PIEAL 3.01~4.0=m+F
G BFF IR INAR ) ART(GE) 5 S 5 5 A A
A5 B 3 it TH R4 yase ;gg
1 2016-02-29 EN 14.81 18.60~21.70 200 50
17.10 200
13.86 150
10.62 100
7.38 50
4.14 0
3 3 3 3 3 3 3 3 3

KRB BEIERF AT

KBFEEHITRAGHA:
K EFNIPEREETLLEART, PFAKKAFE NN GEETE N 5T ET L EF NG HEi s

AT B I
FRRAT A%, AT LA AT RILRE, AR T AN SEF R AL TS S I
Bop Al B AR, TR R A AR B AT — R B BB AT — BN A S A AR

BF IR A HLA

EN: KK 6—12 ANA A Likba A& 15% A E;
¥, MIAR 6—12 A0 M LakE B & 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 NA N Fkha & A& 5% A L,
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HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR T RS MM BT H AL TR 69 & b = e, & A LM% E L ALTHITHEE, BE&IEREDN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
BRIFFERAR—, BEBHATTRERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
w46 : researchsh@gjzg.com.cn Wi 45 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
R4 : 201204 R4 : 100053 #R 4 : 518000
Hohk: BMH AR XS 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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