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% B M 23.7%  25.3%  22.6%  23.8%  23.5%  23.7% %.& 5/~ 61.8% 61.4% 64.0% 71.6% 61.6% 68.9%
B A A4 A e -5 -5 -6 -11 -9 -12 EEES 13 11 66 66 66 66
% B M 0.4% 0.4% 0.4% 0.5% 0.3% 0.3% B & 3 516 529 520 482 1,275 1,233
EDI%e| -102 -88 -100 -146 -185 -258 %.& 74/~ 28.3% 28.8% 24.9% 18.9% 32.2% 25.7%
% B M 7.9% 6.7% 5.9% 6.6% 6.2% 6.4% T 143 147 144 151 158 165
CE:4:90) -117 -127 -142 -201 -269 -365 AT~ 696 709 751 724 1,525 1,490
% Hf B M 9.1% 9.6% 8.4% 9.0% 9.0% 9.0% %.5 55~ 38.2% 38.6% 36.0% 28.4% 38.4% 31.1%
G ALAT Al (EBIT) 80 115 133 173 239 326 ¥4t 1,825 1,836 2,085 2,552 3,966 4,797
Y% # B M 6.2% 8.7% 7.9% 7.8% 8.0% 8.0% 48 43K 404 378 290 363 442 457
0w %% A -25 202 -15 -23 -27 -29 R A ER 654 607 741 1,006 1,363 1,947
Y% # B M 2.0% 1.7% 0.9% 1.0% 0.9% 0.7% AR Ak 36 50 57 144 184 227
o RALAR K -17 5 -12 0 0 0 R AR 1,094 1,035 1,089 1,513 1,989 2,631
A AMMET Ik S 0 0 0 0 0 0 K52 0 35 117 117 17 118
ESwiE-S 1 0 0 1 1 1 H A K AR 32 0 34 0 0 0
% A2 71 #174 1.4% 0.5% n.a 0.4% 0.3% 0.2% 5 4% 1,126 1,070 1,240 1,630 2,105 2,748
& Ak A1 38 88 106 151 213 298 HEBRBARS 671 738 813 887 1,823 2,007
Bl Y F 3.0% 6.7% 6.3% 6.8% 7.1% 7.3% VLA 28 28 33 35 38 41
ERZ SIS 4 3 6 6 3 3 R ARS S 1,825 1,836 2,085 2,552 3,966 4,797
R IEURE] 42 92 112 157 216 301
FIHE 3.3% 6.9% 6.7% 7.0% 7.2% 7.4% RS A
P 4% 7 -17 -15 -27 -37 -51 2013 2014 2015 2016E 2017E 2018E
P IEHEE 16.9%  18.3%  13.7%  17.0%  17.0%  17.0% N LEEE
4 #1014 35 75 97 130 179 250 E-3 i3 8- 0.294 0.363 0.222 0.267 0.367 0.515
VHIE AR -1 0 5 2 3 3 FHRA T 5.528 3.577 1.970 2.151 3.800 4.185
12 & T & 8 494 A1 36 75 92 128 176 247 HRZENEHR 0.236 0.409 0.438 0.039 0.227 0.448
FAE 2.8% 5.7% 5.4% 5.7% 5.9% 6.1% H PR A) 0.060 0.080 0.040 0.130 0.130 0.130
EES
MeAER (ARTEFR) BRFNEE 5.31% 10.14% 11.27%  14.45% 9.65%  12.31%
2013 2014 2015  2016E  2017E  2018E BN EE 1.95% 4.08% 4.39% 5.02% 4.44% 5.15%
4 A1 35 75 97 130 179 250 SN W NS 6.01% 7.96% 9.16%  10.25% 8.21%  10.33%
DE 3% ¥iT- 0 0 0 0 0 0 HKP
e 4 F ok 69 64 78 61 65 70 EX- DX SIPNE L F 25.72% 3.05% 27.84% 32.08% 34.05%  35.60%
ElFZt-g &1 22 27 22 24 31 34 EBIT 3k % 58.04% 43.98% 15.77% 30.19%  38.19%  36.44%
R ] -98 -82 -15 -199 -166 -139 AV K F 201.86% 109.92%  22.41%  39.97% 37.21%  40.42%
ZEEANREHR 29 84 181 16 109 215 B R E 12.98% 0.63% 13.55% 22.38% 55.39%  20.95%
AT H -88 -69 -36 -29 -862 -32 FEEERS
45 5% 0 18 -56 0 0 0 R MK R 4 R H 57.7 65.7 62.4 72.0 75.0 78.0
ES -16 5 6 1 1 1 AR R R 91.2 102.3 85.3 100.0 102.0 102.0
BT EHRLHR -104 -46 -86 -28 -862 -31 R AT KR 4 R H 139.9 153.1 125.6 135.0 135.0 140.0
e SN 7 0 0 0 822 0 B 3% /= B 4 R 128.8 132.6 106.3 75.9 53.3 36.4
A3 43 -14 27 39 79 16 ikt
B -58 -45 -40 -30 -88 -100 & AR RAR S 19.71%  24.80% 9.85%  17.30% 9.60% 4.63%
& K EAREHR -7 59 -13 9 813 -84 EBIT # & #R 5 45 4¢ 3.2 5.2 9.1 7.6 8.8 11.3
s AT -82 -20 82 -3 60 100 FE AR E 61.73% 58.29%  59.45% 63.87% 53.08% 57.30%
KB B, BEIERFT AT
o 2 o

Bim S ARG — A A 5 9



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

i P EMEZ TN waw. jztzw.net | . RFH. & JR%5T

= 5 JiE 7

SINOLINK SECURITIES /A\ é] /'E\H(L
VE A B e 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
AR 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
AE A WA wH BREH rese 500
1 2016-02-29 FEN 14.81 18.60~21.70 22:89 400
2 2016-03-24  EA 22.32 N/A 19,23 300
3 2016-03-31 ESN 22.61 N/A 1557 200
4 2016-04-29 FEN 27.95 N/A 11.91
5  2016-05-05 ESN 30.20 N/A g5 100
6  2016-05-09 ESN 28.90 N/A 459 0
7 2016-06-01 ESN 27.80 N/A

140604
140904
141204
150304
150604
150904
151204
160304

KRB BEIERF AT

KBFEEH PRGN
K EFNIFBEETLLEART, PFAKKAFE NN GEETE N 5T EIT L EF NG H{hki s

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

B IRE A BLA

EN: KK 6—12 ANA A Likba A 15% A E;
WH. MAR 6—12 /N R _Edkbg B AE 5%—15%;
Fi: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 NA N Fhha & A& 5% A L,

-3-
Bim S ARG — A A 5 9


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

i P EMEZ TN waw. jztzw.net | . RFH. & R%5T

3T 75 23] fF

SINOLINK SECURITIES

KA 5.

HAERRDARAGZ2YEIEARETREARAME, CELIEART EHLETH,

AIBEMRAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAPBKR, KRS ETINY
TG VAT 75 KBTS K9 N, KBRS KEHEATHAA, SAEATIZAC RN 8] A A9 Hfe 77 XAE fl . it
P@EARs A, R, FEHAHEAAESIERA A RS, LRESAREFITETA B R G T F=15
Ko

RIpEE 7 A X T EAIEARLF A RINHK T 69 NTF T A RE XA TA, 2B 2IER AL 0 A R X
AT B0y Ao T B TNAEEATRAE, St TZFRAZ4A0—att, BeiEAREdEfmietk, LEARE T
A, B TN BB AR N T R AR BRI, EREF R @ OUT, THAMEIAKL,

BPRYEEINESIERGETRYMAREENEGHEFTE, MARARBEAEE BT 2R E—R
Fo ARETRIEAE A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR TR S MM BT H AL TR 69 & b = e, & AL EE L ALTHITHEE, BEIEREDN
EPRFEEABEGETERLRENRGEHOLB RN, AR (EALE) BRI ETME. REAY. RE
b AGIE B RITE R T LR RAET . R, At RS RLBME RN, BAIERTHIRE b o 1) A5 F L4545
32 BUK AR AT F24%

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

KIRE R E DM ROARREE, WERST Tk, ARSI ERNET IR 5 L EFF 50 AR 090 & AT
HEIFRFEATR—F, LEHEATTIERNIKE] ARE R A BEIEANE P,

AP EAE B SRR A RS MM E PR, EESIEAR P18 AR EEIE R RS ITHA, &
THETIREK, BEIERRKILM K 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: B AKX 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FAE IR KR 7 i R &8kt s 7BD
o 4 o

Bim S ARG — A A 5 9


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

	reportDate
	thisInvestSuggestion
	BaoBiaoZhaiYao

