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# 79 & (000651.S2) AEeExXeiTk
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WA (ARTB): 19.22 T . ;@ R 7k ﬁ7 - e
BARME (AR F): 20.20-20.40 FB)E"“‘E)’L‘:&E’- y fi;ﬁ_aﬁ.i‘
KIFESEHPE: & TFiTLHE
‘ PN TY LAY A D,
g A (AR ) ET) 2014 2015  2016E 2017E  2018E
e EARE AR (E 7 AR) 597212 ek ARk A () 4.192 1.723 2.038 2.452 2.953
BTAL(A A ) 115,622.35  HR# (L) 11.50 6.76 9.83 11.53 14.36
F AR R & RAK(T) 30.86/15.75 HMELZEHALR(T) 6.30 3.15 -9.00 2.23 2.77
PR 300 45 % 316058 T &F(F) 8.85 12.97 9.43 7.84 6.51
S E RS 1014991 TR B E(£) 22.16 29.47 25.92 25.92 25.92
& A8 38 K £ (%) 26.76%  -17.80% 18.29% 20.28% 20.45%
H P IR F (%) 36.46% 25.48% 20.74% 21.26% 20.57%
NEFGD) B amE ) SRA(E A RR) 3,007.87 6,015.73 6,015.73 6,015.73  6,015.73
12,000k K : 28 F4R. B &L R T
29.40 10,00(
8,000 e
24.85 ﬂl’-?ﬁ'féjﬂ‘

6,000 . .
so00® A FIAE 2015 FEM FiRE: 2015 FN S KALB LKA 977.45 12, Rk

2,000 TiE 29.04%; H¥, WEFEATIC 162.22 12, BT H 58.76%. 2015
0 FoN G E AV E T LN S LA 6944 125.32 12, R TF# 11.46%; #
¥, WEZRENAAF 25.801C, BT H 40.39%; 4F5:0 EPS2.08 T,
A, WEERA 043 T, 2015 Fas| @b AE 10 Rk KAE L
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;’f‘é»? jifs.ll.; R R BB, 5EREEMm, NEEERTLEFTEZRGELT, PE4LSE

HEHTHERE, LEkEL Y., 15 F9EE R AF N IR IF AL
X— &, F—Fd, NaBHTFBIEITEELKRS, FFRE%L5ELERA

2. (¥ BN AR MIRY, 2015.7.27 ) . . . . .
- Gf, mAEHEH. Bk, 2EANER, E—RAR LY T AR,

B 4ARRPATHLHE, BARABE: NdeFAEEd 2014 F49
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Hea T RN, #RrhT EAFE,

B RARERROEZI L, H#AKERTHA: RAKR 15 FOEE N KEELE N
B, Madm®eh T B sHE N, #m¥ehn sl s, 122 Y BRIz o4
16 F—FETLRNEBHHERL, KMNIKA, STE2TER/FHAHAE:

I G g baEt, LRgE TR (FE6HE 16 Fakikia®ia 150-230
zhangbin@gjzg.com.cn 7t) H gk:’r%% j’\’]‘ '}’%}Jﬁ H E‘@%F@f?‘*'} ° %IV‘I}/J:\ EL 7? 5 fﬂ%%’lﬁ"ﬁ ﬁ‘lﬂ’_
R e s WERA BT 15 F. —FEMBATRELANE, BRLHE D%y
sunjj@gjza.com.cn B BRI S I, NalNG. FRREEALRFAE, 4nE

KAELF N SDENIRE K.

WF A RSB — TAEH 5 A


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

y EEIES 8 B iF

SINOLINK SECURITIES

BAEE

B EEI YT R LB AR N E) KR, Tt 16-18 S A A A
927.28. 1026.78. 1184.28 fz ., Rk #Ei%-510%. 10.70%. 15.30%),
% A E 12262 . 147.48 . 177.65 1z T, F) 3 & 18.29% ,
20.28%,20.45%. #&% /5 EPS # 2.04. 2.45, 2.95 .

FHF I

m BATHEN A 19.22 T, * R 16 4 PE9.43 4%,
EFxFRAALEREREDL, 4P 16 F 9.9-10.0 27 &%, i p BN KX
ia] % 20.20-20.40 T, #44F “38iE7 R4,
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BHEL: pAHEANE

FRESBWRA (84: ARTELBRT)

Z= i
MERAN CH B 88,886.09 105,487.90 83,717.93 84,990.44 93,489.49 107,512.91
BR#FE (VoY) 18.86% 18.68% -20.64% 8.00% 10.00% 15.00%
EH R 27.53% 34.51% 39.80% 36.50% 38.00% 38.00%
WA A CH ) 64,415.75 69,084.03 53,581.50 53,968.93 57,963.48 66,658.00
BR#E (VoY) 5.67% 7.25% -22.44% 10.61% 7.40% 15.00%
EBHM CH L) i 24,470.34 g 36,403.87 30,136.43 i 31,021.51 8 35,526.00 8 40,854.91
R FE Yoy 76.97% 48.77% -17.22% 3.74% 14.52% 15.00%
oo BB L 97.41% 97.63% 95.21% 91.66% 91.05% 90.78%
bR E W % R b E 98.38% 98.83% 98.70% 96.98% 96.71% 95.69%

NRH
#MEWAN (HHE L) 1,452.99 1,617.93 1,522.67 1,926.18 2,215.10 2,547.37
BR#FE (VoY) 12.51% 11.35% -5.89% 15.00% 15.00% 15.00%
EF 22.62% 19.86% 23.34% 20.00% 23.00% 23.00%
W RA CH I 1,124.32 1,296.61 1,209.46 1,540.94 1,705.63 1,961.47
R #E (VoY) 3.33% 15.32% -6.72% 20.26% 10.69% 15.00%
EH CH L) i 328.67 g 321.32 i 313.21 g 385.24 g 509.47 g 585.90
R FE (YO 61.58% -2.23% -2.52% -2.13% 32.25% 15.00%
oo B 1.59% 1.50% 1.73% 2.08% 2.16% 2.15%
A E % R b E 1.32% 0.87% 1.03% 1.20% 1.39% 1.37%

-
#MEWAN (HHE L) 909.17 947.02 2,690.36 5,811.18 6,973.41 8,368.10
R FE Yoy 34.00% 4.16% 184.09% 20.00% 20.00% 20.00%
£ F 8.25% 11.52% 15.22% 10.00% 10.00% 15.00%
WMERA CH B 834.16 837.92 2,606.39 5,230.06 6,276.07 7,112.88
R FE Yoy 35.86% 0.45% 211.05% 27.06% 20.00% 13.33%
EH CH L) i 75.01 109.10 | 8307 | 58112 | 697.34 | 1,255.21
R FE (YY) 16.29% 45.45% -23.03% -20.00% 20.00% 80.00%
o BB 1.00% 0.88% 3.06% 6.27% 6.79% 7.07%
diEE O % R b E 0.30% 0.30% 0.28% 1.82% 1.90% 2.94%
HERWKAN (BA L) 91248.25 108052.85 87930.96 92727.80 102678.00 118428.38
HEERRAE (HAL) 66374.24 71218.56 57397.35 60739.93 65945.18 75732.36
EH (HAHRI 24874.01 36834.29 30533.61 31987.86 36732.82 42696.02
F 35 E Al & 27.26% 34.09% 34.72% 34.50% 35.77% 36.05%
KR NESFR, BAIERA AT
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M R: ZHRE TN HE
HEE (ARFEHF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 118,628 137,750 97,745 92,728 102,678 118,428 il 28,044 38,542 88,820 34,437 44260 61,474
HkE 16.1%  -29.0% 51%  10.7%  15.3% )Rl & & 36,057 48,493 18,013 29,556 32,728 37,748
EXAT S ¥ -80,386 -88,022 -66,017 -60,740 -65945 -75732 I 17,235 13,123 9,474 10,417 11,310 12,989
% Hf B M 67.8%  63.9% 675% 655%  64.2%  63.9% F AR T~ 2,851 3,575 3,643 913 991 1,138
EX) 38,242 49,728 31,728 31,988 36,733 42,696 AT 85,088 103,733 119,949 75,323 89,288 113,348
% HE A 322%  36.1%  325%  345%  358%  36.1% %.& 74/~ 79.1% 77.6% 78.5% 76.6% 79.8% 83.7%
R T R A 956 -1,362 -752 -464 -513 -592 K 2,880 5,972 3,292 3,293 3,292 3,292
Y% # B M 0.8% 1.0% 0.8% 0.5% 0.5% 0.5% B % 3 15,005 15902 17,499 17,144 16,820 16,299
ER T a0 22,509 -28,890 -15506 -15578 -15402 -17,764 %.5 5/~ 13.9% 11.9% 11.5% 17.4% 15.0% 12.0%
Y% # B M 19.0%  21.0%  159%  16.8%  15.0%  15.0% I~ 1,683 2,413 2,664 2,600 2,544 2,491
32 % A 5090 -4818 5049 5564 5134  -5329 ERAF & 22,479 29,970 32,876 23,038 22,658 22,084
% A E A 4.3% 3.5% 5.2% 6.0% 5.0% 4.5% %.5 3/~ 20.9% 22.4% 21.5% 23.4% 20.2% 16.3%
A ALATA)E (EBIT) 9,687 14,658 10,421 10,382 15,684 19,010 Wt 107,567 133,702 152,825 98,361 111,946 135432
Y # BN 8.2%  10.6%  10.7% 11.2%  153%  16.1% FR R 6,034 4,240 8,680 0 0 0
0w %% A 137 942 1,929 1,817 2,012 2,321 R ER 52,720 52,445 42,449 33,398 36,308 42,127
Y # BN -0.1% -0.7% -2.0% -2.0% -2.0% -2.0% AR Ak 20,076 39,806 59,732 4,779 5,181 5,850
AL K -192 -398 -86 -15 -2 -3 R AR 78,830 96,491 110,862 38,176 41,489 47,977
A AMMET Ik 991  -1,382  -1,010 0 0 0 K52 984 1,375 0 0 0 1
ESwiE-S 717 724 97 88 88 88 H AR AR 172 369 244 0 0 0
% A2 71 174 6.0% 4.8% 0.8% 0.7% 0.5% 0.4% 5 4% 79,987 98,235 111,106 38,176 41,489 47,978
EIEIR] 11,340 14,544 11,350 12,273 17,783 21,417 EERRARE 26,743 34,583 40,674 59,126 69,384 86,367
Bl FY 7 F 9.6%  10.6% 11.6%  13.2%  17.3%  18.1% DR S &8 -1 837 884 1,045 1,059 1,073 1,087
ERZ NS 629 663 1,393 3 3 3 R AR E A 107,567 133,702 152,825 98,361 111,946 135,432
V¢, AT A1 11,969 15207 12,743 12,276 17,786 21,420
FIHE 10.1% 11.0%  13.0%  13.2%  17.3%  18.1% RS A
IREEA -1,956  -2,499  -2,286 0 -3024 -3641 2013 2014 2015 2016E 2017E 2018E
T 1EREF 16.3% 16.4% 17.9% 0.0% 17.0% 17.0% YRR
24 19 10,013 12,708 10,457 12,276 14,762 17,779 HRI S 3.307 4.192 1.723 2.038 2.452 2.953
DE 3:%:%) 8- 65 98 91 14 14 14 R AT 8.891 11.497 6.761 9.829 11.534  14.357
V2 B FF/ 8] 6 4 A1) i 9,948 12,610 10,366 12,262 14,748 17,765 FRZENEER 4.312 6.297 3.148 -9.002 2.230 2.773
FAFE 8.4% 9.2%  10.6%  132%  144%  15.0% LR R A) 0.500 0.300 0.500 0.130 0.130 0.130
EES
LA ER (ARTEFR) BRFNEE 37.20%  36.46%  25.48%  20.74% 21.26%  20.57%
2013 2014 2015  2016E  2017E  2018E BERFNEE 9.25% 9.43% 6.78%  12.47% 13.17% 13.12%
24 19 10,936 14,253 14,253 12,276 14,762 17,779 BT A EE 23.31% 29.58% 16.89% 17.25%  18.48%  18.04%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 1,423 1,755 1,755 1,516 1,591 1,675 EX- TSI ¥ 19.44%  16.12% -29.04%  -5.13% 10.73%  15.34%
ElFet=gt &1 -3,677  -1,636  -1,636 6,611  -2,103  -2,412 EBIT 3k % 41.60% 51.31% -2891%  -0.37% 51.06% 21.21%
TEREEH 4,289 4,567 4,567 -74,557 -832 -360 A 8 K 4593% 26.76% -17.80%  18.29%  20.28%  20.45%
2B E AL SR 12,970 18,939 18,939 -54,155 13,418 16,681 EfFEKE 26.24%  24.30%  14.30% -35.64% 13.81%  20.98%
AT L -2,460  -1,775  -1,775 -423  -1,206  -1,095 FEwEkH
EEd -377  -1,669  -1,669 -1 0 0 R 3K JB) 4 R 4.2 4.4 8.8 6.0 6.0 6.0
E&) 651 581 581 88 88 88 BB R 78.9 62.9 62.5 62.6 62.6 62.6
BRI EHALHER -2,186 -2,862 -2,862 -336 -1,118 -1,007 RAT R 2K JB) 4% R A% 87.0 103.9 144.4 116.0 116.0 118.0
B E Sy 0 0 0 0 -3,707 0 B % Bl R 39.1 37.2 57.6 59.0 51.5 42.4
€SN -1,246 2,576 2,576 -8,680 0 1 ZHRH
E&) -1,649  -4,406  -4,406 8,789 1,230 1,539 A BRI A -80.45% -96.35% -192.09% -57.22% -62.82% -70.29%
% K &SRR -2,895 -1,830 -1,830 108 -2,477 1,540 EBIT #) &k e 4% -70.5 -15.6 5.4 5.7 -7.8 -8.2
e RE 7,889 14,247 14,247 -54,383 9,823 17,214 FE A E 74.36%  73.47% 72.70% 38.81%  37.06%  35.43%
KB B, BEIERFT AT
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VAL T C T TE TS 5 3y b A AR R AT L
B¥ —AA —AKW —AW =AA =AA THPHAREZTENN “EN"F 15, A
FEAN 0 0 0 0 0 “WEET IR 24, NPT F 30, N “YRE” IR 4
Ef 0 0 0 0 0 », ZEFHHEFHRELIRES, FATHFHHFTE
il 0 0 0 0 0 LU
B 0 0 0 0 0 KA D 5 FH RTINS
#4 000 000 000 000 000 1.00 =% A; 1.01~2.0=H# ; 2.01~3.0=%

Y TP - 3.01~4.0=#4
S X 18 F A B 7 INA R ) AR i S S F it
;i B 3 FE B B AR 30.21 5,000
1 2014-08-26 A 29.33 N/A 25 50 4,000
2 2014-09-01  EA 28.44 N/A 3,000
3 20141031 £ A 27.07 N/A 2139

4  2015-01-20 ¥ A 40.03 N/A 2,000

5 2015-07-27 3 24.06 25.68~28.20 16.98 1,000
6  2015-11-03 4+ 17.64 N/A 1257 0

I = B B R O R O O

S ¢ % 8 g 8 & 8

KRB BEIERF AT

KBFEHITRAGHA:
KM FEENIPBEETTLELEART, PARRAFE NN LEETE N 5P EIT L LT NG A4

AT B H A 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

BF IR A HLA

EN: KK 6—12 ANA A Likba A& 15% A E;
¥, MIAR 6—12 A0 M LakE B & 5%—15%;
T AR 6—12NMAALTHEEL —5%—5%;
BEF: MIAK 6—12 NA N Fkha & A& 5% A L,
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KA 5 R

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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