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THMAE (ART): 59.52 L

KIFESEHIRE: BT LHME

|

—FRLGHER, HFNRERBTAREK
FERE

Wi EAKT)
e b iRl A (T 5 R) 181.45 AARLBEARF)
EAAE(E 7 ) 18,074.45 5 B 2014 2015 2016E 2017E 2018E
F AN R B R AK(L) 149.04/45.03  #EHFHFRLE(T) 0.606 0.648 0.874 1.208 1.688
iR 300 454 3275.83 HMAFT (L) 3.33 3.43 4.42 5.70 7.60
HR2ERIALR(L) 0.57 0.49 1.70 1.45 1.79
B & (1%) 72.49 107.36 59.49 43.04 30.80
AN B (15) 65.78 151.35 120.43 120.43 120.43
B (78) R aw(E ) RN K E (%) 44.71%  40.30%  51.79%  38.23%  39.74%
147.09 1,5007% 3 = M 5 F (%) 18.22% 18.86% 22.25% 23.83% 24.98%
130.08 B (B 7 RE) 205.59 269.87 303.67 303.67 303.67
113.07 1‘00|7'T<5‘/§(’~: N AR, B AR R T
96.06
e " it
568 _ S, w8 2016 F—FARAT LKA 6.4 1, FIEK 93%; KIIETEEN )
g & 8 ¥ HA)E 3,967 77, FIHIEK 48.7%. LHHLEFHREK, FHAM.
o o — o
A 4 WELE BT
TR0 m —EENGEMIEFEREEE R EZHTHRRRSEAET LN 26 12, B
3K 31%; RIS lfﬁFonikka—f)J“iMi)\ 3.6 1¢, RHIEK 196%;
Y P Rt A EHRFRIIKN 8857, FIHLIHEK 67%.
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KAH#, #Hik 2015 FH&, NaCERAEZZPHELRERT 26 Ko
2015 F, AR E AL 1.2 7K, BN AAL 5500 7 . &A1 2]
2015 SF K, NI BAIFERHERD 12 K, WitE 2016 £, A3BAEE
THiAF 16 Ko UMW IFTREZ2 TR IZRXAFEETRENT
W, MAERKRBAZHRENES, NE ke L FEggiEK
m RERRIBRAR LN RRE: RIS SRR\, .Aak$%
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R E, NG AR, B RERFFEE—FHE, A5 BAT
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BRKFETFES, HEER 46, KRAEEFS. BERBFESES. KawFs6. &
KARMEAHL-FE. BRENRERTFE, FTERARMNA. Kk, FISH
&, 2 THE, #F PCR., ARLAEH LB HRTS, £ K
A ) L AR+ I BT R R G H R AL,

#A -
B it 3] 2016~2018 52 34 4008 2.651¢. 3.671C. 5.121C, ¥R #EE G
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R ARTEHEAL) BEAME ARTEHEAL)
2013 2014 2015 2016E 2017E  2018E 2013 2014 2015 2016E 2017E  2018E
EX-022 9N 1,015 1,335 1,858 2,884 3,951 5,003 HmEs 272 309 230 2,200 600 800
KR 31.5% 39.2% 55.2% 37.0%  26.6% NI 272 384 638 801 1,098 1,390
FEMSS A -639 848 -1,233 -1,833 2,510 -3,139 e 71 89 202 216 296 370
Y% HEIA 62.9% 63.5% 66.4% 635% 63.5% 62.7% HoAth i zh %t 7= 16 20 74 103 141 176
EF 377 487 625 1,051 1,442 1,864 izl ons 631 801 1,145 3,320 2,134 2,736
% A 37.1% 36.5% 33.6% 36.5% 36.5% 37.3% Y 41 5577 77.8%  72.2%  49.9% 72.1% 62.0%  67.2%
B4 K B 2 2 -3 5 7 9 K 12 15 435 436 435 435
% HEHA 0.2%  0.2% 0.2% 0.2% 0.2% 0.2% [i] 5 BF = 78 154 283 300 315 331
BT -116 -134 -164 -254 -348 -450 % & 9.6% 13.9% 12.3% 6.5% 9.1% 8.1%
% #HEHA 11.4%  10.1% 8.8% 8.8% 8.8% 9.0% T B 58 87 331 548 558 568
R -150 202 -263 -409 561 750 JEiBh BT 180 308 1,148 1,285 1,310 1,336
Y% A 14.8% 15.2%  14.1%  14.2% 14.2%  15.0% Yo &L 5~ 22.2% 27.8% 50.1% 27.9%  38.0%  32.8%
SBLRTAE (EBIT) 109 148 194 383 526 655 Kl N 811 1,109 2292 4,606 3444 4071
% A 10.7% 11.1% 10.5% 13.3% 13.3% 13.1% R E K 30 131 571 2,461 676 528
Wor 2% %% FH 2 3 23 -80 74 25 FLAS R I 131 199 441 542 743 933
% A 0.2%  -0.2% 1.2% 2.8% 1.9% 0.5% HAhz) 5 £l 55 70 129 195 267 336
GErE IR A 5 2 3 3 0 0 0 B o 216 400 1,141 3,198 1,686 1,796
A RAMEZE SRS 0 0 0 0 0 0 K I 0 0 80 80 80 80
B -1 3 26 26 0 0 Hoph K 3 1145 5 7 12 0 0 0
% A AT na  17% 12.1% 7.8% 0.0% 0.0% AR 222 407 1,233 3,278 1,766 1,876
E A 108 150 195 328 452 630 0 B R A 577 684 927 1,192 1,539 2,051
BT 10.7% 11.3% 10.5% 11.4% 11.4% 12.6% DEB AL 13 18 132 136 140 144
N2 e 3 2 16 0 0 0 SRR ERS A 811 1,109 2,292 4,606 3,444 4,071
HLRTFIE 112 152 210 328 452 630
F 11.0% 11.4% 11.3% 11.4% 11.4% 12.6% R 7
FrASHL 22 24 32 59 -81 -113 2013 2014 2015 2016E 2017E  2018E
Vi 19.4% 16.1% 15.0% 18.0% 18.0%  18.0% TR IET
HRE 90 128 179 269 371 516 RS 2 0.720 0.606 0.648 0.874 1.208  1.688
H AR AR 2 4 3 4 4 4 4 53t S i one 4.823 3.326 3435 4418 5702  7.601
HBTFRATKE 86 125 175 265 367 512 L ED S 0.631 0.574  0.486 1.699 1.452 1.790
FFFE 8.5% 9.3% 9.4% 9.2% 9.3%  10.2% SRR R 0.200 0.100  0.000 0.000 0.000  0.000
EE S
NERER (ARTHATL) R R 14.93% 18.22% 18.86% 22.25% 23.83% 24.98%
2013 2014 2015 2016E 2017E  2018E SR B 10.61% 11.24% 7.63% 5.76% 10.65% 12.59%
R 90 128 179 269 371 516 [ ONAEN i E S 14.16%  14.93% 9.67% 8.12% 17.72% 19.16%
e E Rk 0 0 0 0 0 0 K
e[S S 30 39 56 53 60 69 FEW LK% 43.75%  31.48% 39.18% 55.18% 37.03% 26.62%
E|SZ L1 § ] -3 -4 10 175 103 40 EBITH K% 50.43%  36.11% 31.30% 96.87% 37.43% 24.46%
HIZ R &R -42 -45 -113 -39 -141 -142 BRI KR 43.04%  44.71% 40.30% 51.79% 38.23% 39.74%
SLEENMERT 75 118 131 458 392 483 MR R 14.92%  36.63% 106.74% 100.94% -25.22% 18.21%
BAFF L -47 -124 -151 -286 -84 95 RegHee
Bt -13 -15 -582 4l 0 0 IS TN 80.3 87.4 97.6 97.6 97.6 97.6
HoAth 0 10 8 26 0 0 AR 47.9 34.4 43.1 43.1 43.1 43.1
BBRENWEFHR -60 -129 725 262 -84 95 AT B R 64.8 63.3 77.0 77.0 77.0 77.0
R SR 0 43 46 0 -20 0 [i] 5 % 7 e R A 26.9 311 33.1 17.0 9.2 4.8
[0 E 33 29 101 507 1,878 -1,785 -149 12 A1
HoAh -50 97 -38 -105 -103 -40 VA g/ RS -41.05% -25.30% 39.67% 25.65%  9.29% -8.78%
BERENUWEHR 21 46 515 1,773  -1,908 -188 EBITF| 2 {5k fi % -47.2 52.7 8.6 48 7.1 26.1
NEFRE 6 35 78 1,970  -1,600 200 BRE R 27.32%  36.70% 53.81% 71.17% 51.26% 46.08%
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VE AL S S L 2w s T F A8 K ARE IR B RS AT L
B —AAR —AA —AA Z=ZARN <AA THPAXRERTENAN “EN”HF 15, A
EAN 0 0 0 0 0 CHBFTIF 29, N PR EF 3N, N CYRETF 4
e 0 0 0 0 0 o, ZEFHTE/ERE TS, EATHFHRTE
il 0 0 0 0 0 LU
oy 0 0 0 0 0 REATFH 5-FHHFEBTR:
it 000 000 000 000  0.00 1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=% M
KR MK 3.01~4.0=m4F
L X JE# Fm B AR AR F) ART(E) i S 5 FRAL B
F5 B % G W B ARH 148.51 140
1 2014-10-23 W H 43.93 N/A 128.65 120
2 2015-01-09 EA 43.93 60.00~65.00 108.79 ;80
3 2015-01-12 EN 48.32 N/A 88.93 -
4 2015-01-20 EA 54.20 70.00~70.00 69.07 pou
5  2015-03-26 EAN 77.60 N/A 49.21 P
6  2015-03-31 BN 74.60 90.00~100.00 2035 0
7 2015-04-09 FEN 90.24 N/A < 2 @ & ¥ ¥ @ =
8 2016-03-15 £ A 51.98 N/A g 8§ g 8 8 5 2 8
7')’(«/‘?’ @ii%"ﬂ‘?ﬂﬁff — — — — — — — —
KBFES N IR HA:

KYPEF N IPRFEETELEART, FARRBEB NN EEEF N 5ATEAT L LT3 4 E ik 48

AT B FH H a9 B
T RAT BEF, EleRiTLANRAETHRRES, TEFAATFTEASFFRORELETEAL L FIX
A ANE S AR, FF A RS RA B AT — R S B E TS AT — S AR A AE B A AR

B IR HLA

EN: KK 6—12 ANA N Likig E & 15% A L1
¥, MIAR 6—12 A0 M LakE B & 5%—15%;
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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
-5-

Bim S ARG — A A 5 9


http://www.hibor.com.cn/

	reportDate
	thisInvestSuggestion

