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2] EEXFH (AR F)

5 B 2014 2015 2016E 2017E 2018E
e F I (L) 0.309 0.179 0.292 0.363 0.411
AT () 5.06 1.85 3.10 3.34 3.65
IR 2 E R AR (T) 0.93 0.15 0.59 0.41 0.44
B E(1F) 53.15 74.18 32.18 25.90 22.88
T AT B E (1) 165.02 118.79 83.34 83.34 83.34
A AV K £ (%) 231.28% 73.84% 89.97% 24.25% 13.18%
H LB E (%) 6.11% 9.68% 9.44% 10.88% 11.26%
B A (E T RE) 337.33 1,011.98 1,176.98 1,176.98 1,176.98
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B R: ZKIRE M 15 %
s (ARTFEA L) FEAhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-ZZ 3'ON 1,245 2,220 2,118 2,689 3,027 3,478 ik 129 839 340 1,959 2,274 2,649
HRE 78.4% -4.6%  27.0%  12.6% = 14.9% R KR 450 767 770 821 924 1,061
EXFIT 5 ¥ -1,024  -1,756  -1,596  -1,991 2,242  -2,579 A 297 445 532 474 534 636
% # BN 82.2%  79.1%  754%  74.0%  74.1%  74.2% Yk 92 93 459 84 95 108
EX| 221 464 522 698 785 899 AT 968 2,144 2,101 3,339 3,827 4,455
% B M 17.8%  20.9%  246%  26.0%  259%  25.8% %.5 5/~ 53.7% 65.7% 59.8% 71.3% 74.9% 78.5%
B A A A e -3 -5 -13 -5 -6 -7 ESCEIS Y 0 18 113 114 113 113
% B M 0.2% 0.2% 0.6% 0.2% 0.2% 0.2% B & 3 700 908 1,129 1,106 1,038 969
Ef T d! -51 -97 -74 -94 -109 -129 0y e 38.8% 27.9% 32.1% 23.6% 20.3% 17.1%
% B M 4.1% 4.4% 3.5% 3.5% 3.6% 3.7% T H 120 130 127 121 130 138
it -89 -175 -198 -192 -197 -209 R F 835 1,117 1,411 1,343 1,283 1,222
% H EHA 7.1% 7.9% 9.4% 7.2% 6.5% 6.0% %.5 55~ 46.3% 34.3% 40.2% 28.7% 25.1% 21.5%
A AL AT A (EBIT) 79 188 237 407 473 554 ¥~ & 1,803 3,261 3,512 4,682 5,110 5,677
%o # BN 6.3% 8.5% 11.2%  15.1%  15.6%  15.9% [=RIPE 3 394 306 575 0 0 0
%% R -34 -34 -14 10 44 51 LAY 3R 461 1,039 982 830 935 1,075
% A LN 2.7% 1.5% 0.7% -0.4% -1.4% -1.5% H AR 8 51 70 176 184 194
o BALAR K -11 -30 -15 -7 -1 -1 A QAR 863 1,396 1,627 1,007 1,118 1,268
N AL B Ak 0 0 1 0 0 0 KM% 150 150 0 0 0 1
ESEiE, 0 0 14 10 10 10 K 5 0 0 2 0 0 0
Yo A 77 F7 0.0% 0.0% 6.5% 2.4% 1.9% 1.6% 4k 1,013 1,546 1,629 1,007 1,118 1,269
ERIZ Rz 34 124 224 419 526 614 18 B R AR AR 38 790 1,706 1,872 3,645 3,931 4,297
Bl FY 2.7% 56%  10.6%  15.6%  17.4%  17.7% VLA 0 9 11 31 61 111
ERZ & 2 -1 -2 3 4 4 AR AR S A 1,803 3,261 3,512 4,682 5,110 5,677
GATEINE! 36 123 222 421 530 618
FPES 2.9% 5.5% 10.5% 15.7% 17.5% 17.8% RS
P 1345 5 -18 -39 -57 -2 -84 2013 2014 2015 2016E 2017E 2018E
P 1EAEE 13.6%  14.6%  17.4%  13.6%  13.6%  13.6% N LEEE
4 A1 31 105 183 364 458 534 AR S 0.111 0.309 0.179 0.292 0.363 0.411
VHE AR 0 1 2 20 30 50 HRA T~ 2.782 5.059 1.850 3.097 3.340 3.651
V2 G TR 8] By 4 A i 31 104 181 344 428 484 HRZENEAR -0.075 0.931 0.154 0.588 0.409 0.440
FAE 2.5% 4.7% 8.6%  128% 141%  13.9% H PR A) 0.100 0.000 0.050 0.100 0.100 0.100
oEES
AR ELE ARFEFA) RN EE 3.98% 6.11% 9.68% 9.44%  10.88%  11.26%
2013 2014 2015 2016E  2017E  2018E BN EE 1.74% 3.20% 5.16% 7.35% 8.37% 8.53%
4 A8 31 105 183 364 458 534 BN @ NS 5.11% 7.39% 7.95% 9.56%  10.23%  10.86%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
EE R 85 106 116 102 100 102 EX-DE NP5 F 38.90% 78.36%  -4.61% 26.97% 12.56%  14.92%
ElZZ3- gt &1 35 39 -4 12 -14 -14 EBIT 3k % N/A 137.93% 26.10% 71.70% 16.29%  17.26%
R ] -173 63 -139 213 -62 -104 AV K F N/A 231.28%  73.84% 89.97%  24.25%  13.18%
ZEENREER 21 314 156 692 481 518 B R E 23.70%  80.85% 7.70%  33.31% 9.14%  11.10%
LN -179 -298 -290 -36 -35 -36 FEEERS
S 0 -4 4 -1 0 0 R 3K B B R 113.7 87.1 114.0 100.0 100.0 100.0
B2 2 6 -454 10 10 10 BRI R 87.0 77.1 111.7 87.0 87.0 90.0
BFEF AR AR -177 -295 -740 -27 -25 -26 R AT KR 4 R 107.5 100.6 132.8 80.0 80.0 80.0
e SN 0 818 2 1,546 -24 0 B € 3% /= B 4 R 198.9 127.4 172.8 132.8 108.6 86.2
AR 3 279 -89 123 577 0 1 -4 v ¥
B -35 -37 -41 -14 -118 -118 # AR RAR S 52.58% -22.35%  12.35% -53.39% -57.05% -60.15%
EFEHREHR 245 692 85 955 -141 -117 EBIT # & #5454 2.3 5.5 17.1 -41.4 -10.8 -10.9
s AT 46 710 -499 1,619 315 375 FE AR E 56.19%  47.41%  46.38% 21.50% 21.89%  22.36%
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e CE W wH s e [ T R A 1,400
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T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
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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 RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
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

AL R E A R TRB LA, BRSO Tk, ARSI E TR 5 A R AHF R AR 693 & BT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .
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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
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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