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i 2B KNG (KR )
% B AR (ARTF) I B 2014 2015 2016E 2017E 2018E
T ETRE AR(E 7 IR) 685.97 AR E (L) 0.476 0.192 0.245 0.307 0.372
ETAL(A 7 ) 14,596.23  H 43T F (1) 6.72 3.50 3.72 4.05 4.42
F RS Wir?nw&(m) 28.67/8.54 HRLZEHIAEF(T) 0.62 0.36 1.00 0.40 0.53
PR 300 45 % 3156.75 T A F(#) 27.05 107.48 80.77 64.37 53.24
S E RS 1014154 ITRARAT B E(2) 21.74 38.41 33.12 33.12 33.12
& A8 38 K £ (%) 28.11%  -19.17% 27.34% 25.48% 20.91%
H P IR F (%) 7.08% 5.49% 6.58% 7.59% 8.41%
ARFGE) B amE ) SRA(E A RR) 368.78 737.56 737.56 737.56 737.56
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SINOLINK SECURITIES /A\ “ﬂ /'-5\ 1‘|2
Bt R: = RIRE T &
R#Ex (ARFEF L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015  2016E 2017E 2018E
EX-Z'T 3 ON 2,719 3,279 3,059 3,622 4,394 5,329 il 291 364 569 2,200 2,400 2,800
HkE 20.6% -6.7%  184%  213%  21.3% )Rl & & 781 984 971 1,112 1,371 1,679
EXAT S ¥ 2,262  -2,731  -2551  -3,035  -3,669  -4,450 I 414 514 467 457 583 732
% Hf B M 83.2%  833% 83.4%  83.8% 835%  83.5% F AR T~ 30 995 433 32 39 46
EX| 456 548 508 587 725 879 R 1,516 2,857 2,440 3,802 4,393 5,257
% B HA 16.8%  16.7%  16.6%  162%  165%  16.5% %.& 5/~ 58.0% 68.1% 57.4% 67.3% 69.5% 72.6%
& At e A e -8 -9 -9 -12 -14 -17 EEES 37 30 128 130 128 128
% B HA 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% B & 3 878 1,091 1,439 1,537 1,611 1,662
EDI%:| -89 -102 -92 -123 -147 -181 %.& 74/~ 33.6% 26.0% 33.8% 27.2% 25.5% 23.0%
% B HA 3.3% 3.1% 3.0% 3.4% 3.4% 3.4% T 148 159 170 177 184 192
CE:4:90) -175 -213 -246 -254 -299 -357 AT~ 1,097 1,340 1,812 1,845 1,925 1,984
% Hf E M 6.4% 6.5% 8.0% 7.0% 6.8% 6.7% %.& 5/~ 42.0% 31.9% 42.6% 32.7% 30.5% 27.4%
G ALAT Al (EBIT) 184 223 162 197 264 324 ¥4t 2,613 4,198 4,252 5,647 6,318 7,241
% A EHA 6.8% 6.8% 5.3% 5.5% 6.0% 6.1% 48 43K 209 275 302 1,390 1,542 1,824
0w %% A -18 -19 22il) 17 -30 -35 R A ER 1,011 1,286 1,184 1,321 1,597 1,937
% A EHA 0.7% 0.6% 0.7% 0.5% 0.7% 0.7% AR Ak 53 71 70 82 99 120
T AL K -12 -12 -10 0 0 0 R AR 1,273 1,632 1,556 2,793 3,238 3,881
A AMMET Ik 0 0 0 0 0 0 K52 50 50 20 40 40 41
ESiE-S -3 -5 27 15 15 15 H A K AR 39 0 49 20 0 0
% A2 71 F174 n.a na 15.7% 7.0% 5.6% 4.6% 5 4% 1,362 1,682 1,625 2,853 3,278 3,922
ERIZ Rz 150 187 157 195 249 304 18 B R AR AR 38 1,210 2,479 2,584 2,746 2,987 3,261
Bl Y F 5.5% 5.7% 5.1% 5.4% 5.7% 5.7% VLA 42 38 44 49 54 59
ES 2 Ve 14 23 13 20 20 20 AR AR S A 2,613 4,198 4,252 5,647 6,318 7,241
R IEURE] 164 210 170 215 269 324
FIHE 6.0% 6.4% 5.6% 5.9% 6.1% 6.1% i
P 4% -23 -29 21 -30 -37 -45 2013 2014 2015  2016E 2017E 2018E
VA 13.9%  13.7%  12.6%  13.8%  13.8%  13.8% N LEEE
4 A1 141 181 149 186 232 279 E-3 i3 8- 0.477 0.476 0.192 0.245 0.307 0.372
VHIE RS 4 6 7 5 5 5 HIRAT 4.214 6.721 3.503 3.723 4.049 4.421
12 & T & 8 494 A1 137 176 142 181 227 274 BB ENEHR 0.880 0.624 0.359 0.996 0.403 0.531
FAE 5.0% 5.4% 4.6% 5.0% 5.2% 5.1% H PR A) 0.100 0.100 0.100 0.000 0.000 0.000
SE €3
MeAER (ARTEFR) FRANEFE 11.33% 7.08% 5.49% 6.58% 7.59% 8.41%
2013 2014 2015 2016E  2017E  2018E BN EE 5.25% 4.18% 3.34% 3.20% 3.59% 3.79%
4 A1 141 181 149 186 232 279 BNF Rl s F 10.48% 6.78% 471%  4.01%  4.93% 5.39%
D 3% ¥iE- 0 0 0 0 0 0 HKP
e 4 F ok 79 95 112 130 153 176 EX- DX SIPNE L F 29.00% 20.61%  -6.69% 18.39% 21.30%  21.30%
ElFZt-g &1 12 19 -12 -1 10 39 EBIT 3k % 7410% 21.47% -27.59% 22.12% 33.75%  22.71%
R ] 20 -65 16 419 -98 -103 AV K F 61.08%  28.11% -19.17% 27.34%  25.48%  20.91%
ZEEANREHR 252 230 265 734 297 392 B R E 16.11%  60.68% 1.28% 32.81% 11.88% 14.61%
LN d 217 -359 -512 -169 214 -215 FEEERS
45 5% 0 0 -111 -1 0 0 R MK R 4 R H 66.0 67.4 77.8 75.0 75.0 75.0
L2t 9 -944 616 15 15 15 AR R R 58.3 62.0 70.2 55.0 58.0 60.0
BT EHRLHR 208 -1,303 -8 -155 -199 -200 R AT KR 4 R H 98.6 104.8 115.8 102.0 102.0 102.0
e SN 0 1,122 4 -14 14 0 B 3% /= B 4 R 915 96.9 120.9 109.3 94.2 79.5
A 3R 3 -49 16 27 1,108 152 283 -4 ¥ ¥
L2t -47 -57 -57 -42 -65 -74 % BRI R AR -259%  -1.55%  -9.39% -27.56% -26.90% -28.18%
& K EAREHR -96 1,082 -26 1,052 102 208 EBIT # & #R 5 45 4¢ 10.4 11.9 7.7 11.6 8.7 9.2
s AT 52 9 231 1,631 200 400 FE AR E 52.11%  40.06% 38.21%  50.52% 51.88%  54.16%
o 2 o
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T4 FHAX R PRI ED AT

3% P A8 R IRS IR R L R AT

Aaf8 —AKR —AA =—AA =AA <AH THPAARBERTEND “EN”F 15, A
EAN 0 0 0 0 0 “HHEET IF 20, N PR IF 3, A YRET R4
W 0 0 0 0 0 », ZEFHHEFHRELIRES, FATHFHHFTE
il 0 0 0 0 0 LU
BAF 0 0 0 0 0 RATFN 5P BT EDOTR:
45 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=3## ; 2.01~3.0="F %
KR MK 3.01~4.0=#4
LG X H A B AR INAR P ART(E) i s e PEs
)i s 2 B % HE Ll B At 28.65
1 2014-08-19 4 17.85 N/A ;ij;
2 2014-10-30 ESN 15.70 N/A 1528
3 2016-03-11 EON 13.10 18.60~21.70 1489
4  2016-03-16 EPN 14.23 N/A 1145
5  2016-03-16 ESN 13.78 N/A 801
6  2016-03-28 ESN 19.69 N/A e
7  2016-04-20 EN 23.10 N/A O R O
8  2016-04-25 FEAN 20.73 N/A g & T g & g o 3
7')’(«}‘%7 ﬁ‘_»\ilf‘fﬁ"ﬁzﬁff — — — — — — — —
KIFESEHIFREHA:
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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%;
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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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