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KIFEEHIRE: B TFTLHME

‘ ALE S LA XD,
T n B AR (ARTF) 5 B 2014 2015 2016E 2017E 2018E
e LRl AR (A 7 %) 222.85 AR E () 0.245 0.228 0.641 1.026 1.340
ETAE(E 7 ) 7,107.00  HAF T E (L) 2.75 2.97 3.41 4.24 5.38
S PR R % RAR(T) 35.64/12.07 EHRLZFHILLIR(T) 0.30 0.16 1.25 0.92 1.48
R 300 45 % 3264.49 T AFE() 31.92 137.92 36.95 23.09 17.68
TR B E () 88.48 124.63 103.67 103.67 103.67
% F)H 38 K £ (%) -27.96% -7.18%  181.63% 60.02% 30.63%
HF A EF (%) 8.93% 7.66% 18.78% 24.20% 24.91%
AEFGE) WA e mE )RR (E 7 R) 300.00 300.00 300.00 300.00 300.00
35.64 [-----mmmmmmmmmmmmmeccmo 2,000k F: 28R, BEIEFR AT
3166 [----------m-o-m--ooo- AL oo
27.68 |fo-mmmmmmmmmmmmeeee ol 1,500
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EZ Tm ZAEAHAH T 2015 F4RA7 2016 F—F 4R, 8] 2015 F R AT L EJLN
16 MY | TN HATAR, EFRHTE 6.49%; 134 T8 3 M A #4175 6,829.82
7.78 S 7R, WEFRMTR 7.18%, J2&FETARAN RS SRS
§ & 8 3 #7% #1iid 6,3049.81 7 4, tbEFFIHT £ 10.11%, 2015 4F EPS # 0.228
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s (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-LZ 5 ON 561 502 470 1,929 3,191 4,098 il 223 206 161 469 641 982
HkE -10.4% -6.5% 310.6%  65.4% = 28.4% )Rl & & 354 358 338 507 839 1,078
EZRT 5 ¥ -378 -353 -311  -1,061  -1,692  -2,145 I 60 63 80 145 232 294
% 4 BN 67.4%  703%  66.3%  55.0%  53.0%  52.3% H AR T~ 9 10 18 108 171 217
EX| 183 149 159 868 1,499 1,953 AT 646 637 596 1,230 1,884 2,570
% # B M 32.6%  29.7%  33.7%  45.0% = 47.0% = 47.7% %.& 5/~ 64.7% 64.5% 57.2% 72.1% 79.0% 83.1%
B A A4 A Ao -3 -3 -4 -13 -21 -27 P RISy 0 0 99 100 99 99
% # B M 0.5% 0.6% 0.8% 0.7% 0.7% 0.7% B & 3 325 321 302 340 355 368
Ef T d! -25 -26 -31 -386 -702 -901 %.& 74/~ 32.5% 32.6% 29.0% 19.9% 14.9% 11.9%
% # B M 4.5% 5.1% 6.6%  20.0%  22.0% = 22.0% T 25 26 40 35 45 54
it -38 -41 -51 -193 -319 -426 R F 353 351 445 477 500 523
% BN 6.9% 8.2%  10.8%  10.0%  10.0%  10.4% %.5 55~ 35.3% 35.5% 42.8% 27.9% 21.0% 16.9%
AALATA)E (EBIT) 116 79 73 277 457 598 Wt 999 988 1,041 1,707 2,384 3,093
Y% # BN 20.7%  15.7%  156%  14.4%  143%  14.6% [=ROTE 3 0 2 12 0 0 0
0w %% A 4 5 6 6 1 17 R A ER 158 146 102 524 843 1,073
Y% # BN -0.7% -1.1% -1.3% -0.3% -0.4% -0.4% AR Ak 38 7 6 85 100 112
AL K -4 -2 -3 -3 -2 -1 R AR 195 155 120 608 943 1,184
A AL Bl 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESiE-S 0 0 0 0 0 0 H A K AR 8 6 7 0 0 0
% A2 71 F174 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5 4% 204 162 126 608 943 1,185
ERIZ Rz 117 83 76 280 467 614 18 B R AR AR 38 795 824 892 1,024 1,272 1,614
Bl FY 20.8%  165%  16.3%  145%  146%  15.0% VLA 0 2 23 74 169 293
ES 2 Ve 31 4 6 6 6 6 AR AR S A 999 988 1,041 1,707 2,384 3,093
R IEURE] 147 87 82 286 473 620
I E 26.3%  17.3%  175%  148%  148%  15.1% RS A
P 4% -45 -13 -12 -43 71 -93 2013 2014 2015 2016E 2017E 2018E
P 1EAEE 30.7%  152%  14.9%  15.0%  15.0%  15.0% N LEEE
4 A1 102 74 70 243 402 527 RIS 0.681 0.245 0.228 0.641 1.026 1.340
VHIE RS 0 0 2 51 94 125 FHRA T 5.300 2.745 2.973 3.414 4.240 5.380
V2 G TR 8] By A i 102 74 68 192 308 402 FIRZENL SR 1.022 0.302 0.160 1.247 0.918 1.478
FAE 182%  14.6%  145%  10.0% 9.6% 9.8% H PR A) 0.300 0.000 0.200 0.200 0.200 0.200
EES
LA ER (ARTEFR) BRENREE 12.85% 8.93% 7.66% 18.78%  24.20%  24.91%
2013 2014 2015 2016E  2017E  2018E BN EE 10.23% 7.45% 6.56%  11.27% 12.91%  13.00%
4 A1 102 74 70 243 402 527 SN W NS 10.15% 8.04% 6.68% 21.43% 26.98%  26.65%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 22 32 33 25 27 29 EX- DT NP EE 1.45% -10.44%  -6.49% 310.57% 65.41%  28.42%
ElZZ3- gt &1 -1 -1 -2 -8 -6 -6 EBIT3# k% 25.06% -32.05%  -7.34% 278.00%  65.12%  30.82%
R ] 30 -14 -53 114 -148 -106 A EE K E 26.49% -27.96%  -7.18% 181.63%  60.02%  30.63%
ZEENREER 153 90 48 374 275 443 B R E 11.66%  -1.11% 545% 63.89% 39.68%  29.72%
LN d -114 -40 24 -52 -43 -44 FEEERN
S 0 0 -99 -1 0 0 R K B B R 151.6 183.3 192.4 50.0 50.0 50.0
ESi) 0 0 0 0 0 0 AR B RS 50.5 63.3 83.5 50.0 50.0 50.0
B EFHRE AR -114 -40 -122 -53 -43 -44 FLA K K B B R4 79.9 89.8 83.0 80.0 80.0 80.0
e SN 0 2 5 0 0 0 B 3% /= B 4 R 210.6 227.1 228.0 60.8 37.3 29.3
AR 3 0 0 10 -12 0 1 -4 v ¥
B -45 -45 0 0 -60 -60 & AR RAR S -28.06% -24.68% -16.24% -42.71% -44.53% -51.42%
EFEHREHER -45 -43 15 -13 -60 -59 EBIT # & #R 5 45 4¢ -29.1 -14.7 -11.6 -46.2 -39.8 -35.7
s AT -6 8 -59 308 172 340 FE AR E 20.40% 16.36%  12.14% 35.64% 39.58%  38.33%
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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%
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KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
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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
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