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Fx k. AR, REFZY

_ AL ¥ LAY XD,
B (AR ) 5 B 2013 2014 2015 2016E 2017E
T TR AR(E 7 ) 300.00 i A Bl . (T) 0.387 0.199 0.231 0.606 0.851
ETAL(A 7 ) 8,040.00 H LA = (1) 9.18 9.30 9.76 11.75 14.55
F AN R B R AK(L) 29.90/10.66 HREZEHIALFR(T) 0.01 2.34 1.44 0.82 0.37
i 300 48 4 3133.96 TAE(1) 36.91 79.59 71.72 30.11 21.44
FIE A 10297.98 TR B E(1%) 14.70 23.21 54.99 42.48 42.48
% F) I8 5 K £ (%) -10.80%  -49.01%  131.48%  332.31% 40.42%
HF A E F (%) 4.22% 2.14% 17.04% 16.85% 11.23%
AREFGE B emE AT EIEA(E T R) 152.48 151.35 301.23 496.91 496.91
1,000 K B: 28R, BEIEFRA AT
;2'3‘7‘ so0 B
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I HAET G AP HEL F = LS “LR+7 020 LEHEAEPFHF
BT 2 42H KRERS T ROGME NS F, SFARIEFIN 150% A L3
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R, %TEELR 36 TAARMN, 2 16/17 5 PE A4 40 4%, 30 1%,
B RERT: ARLHES, LHERERREIAY; BRENAF=FTHE L
ﬁ%m%o

BE 1: BE#H $2016-2020 F 50k $-E# A SR
2016E 2017E 2018E 2019E 2020E

iﬁfﬁ%%ﬁ%% 20461.49 | 20647.06 | 20646.44 | 20542.65 | 20689.86
HWKE (%) 6.2% 0.9% 0.0% -0.5% 0.7%
EFE (%) 56.4% 53.7% 50.8% 47.6% 44.8%

Bz 8R4 (F ) | 26916.03 | 33810.49 | 42267.34 | 52298.77 | 63561.00
HKE (%) 75.8% 25.6% 25.0% 23.7% 21.5%
EAE (%) 70.2% 65.9% 64.3% 62.6% 60.9%

%= %4 (F ) 34061.00 | 43382.16 | 52980.59 | 66166.72 | 80211.75
HKRE (%) 37.0% 34.5% 29.6% 23.9% 18.1%
EA)E (%) 40.4% 40.6% 40.7% 41.3% 41.8%

£ B HAR S (F 1) 3018.87 | 311321 | 3207.55| 3301.89 | 3396.23
HKE (%) -10.5% 3.1% 3.0% 2.9% 2.9%
EAE (%) 74.1% 73.2% 72.0% 70.9% 69.9%

;%%;i§+” D 2 414563 | 442297 | 4698.08 | 4884.96 | 5141.87
K FE ) 152.8% 6.7% 6.2% 4.0% 5.3%
EFE (%) 90.2% 90.2% 90.0% 89.7% 89.6%

K HIER S (F L) 1400.04 | 2057.50 | 2845.38 | 3395.14 | 3716.35
HRE (%) 130.1% 47.0% 38.3% 19.3% 9.5%
EFE (%) 74.3% 80.9% 85.3% 86.9% 87.4%

T2 SN (F L) | 90003.06 | 107433.4 | 126645.4 | 150590.1 | 176717.1
HKE (%) 35.7% 19.4% 17.9% 18.9% 17.3%
ZZEEFE (%) 56.9% 54.8% 53.8% 52.8% 51.9%

#FE (77 ) 22063.51 | 26365.92 | 32167.33 | 39562.43 | 47741.47
FFIE (%) 24.5% 24.5% 25.4% 26.3% 27.0%
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MR: ZHKIRA AN 2
s (ARTFEA L) # =tk (ARFEF L)
2012 2013 2014 2015  2016E  2017E 2012 2013 2014 2015 2016E 2017E
EX-X'T 31 ON 2,419 3,121 2,506 2,297 2,703 3,427 ®HEe 66 147 169 308 470 682
HkE 29.0%  -19.7% -8.3%  17.7%  26.8% )Rl & & 658 1,044 736 739 854 1,053
EXAT S ¥ -2,161  -2,780  -2,208  -1,998  -2,349  -2,926 A 644 644 506 410 404 403
% Hf B M 89.4%  89.1% 88.1% 87.0% 86.9%  85.4% AR K 287 255 172 246 274 321
EX| 258 341 298 299 353 501 RAF 1,656 2,090 1,582 1,703 2,002 2,459
% B M 10.6%  10.9% 11.9%  13.0%  13.1%  14.6% %.& 5% 65.1% 67.2% 58.9% 58.0% 63.6% 69.8%
B A A4 A e -4 -8 -10 -12 -12 -14 KA 17 17 19 19 19 19
% B M 0.2% 0.3% 0.4% 0.5% 0.5% 0.4% B % %~ 613 725 765 720 634 548
EDI%e| -38 -51 -56 -51 -55 -69 %5 3~ 24.1% 23.3% 28.5% 24.5% 20.1% 15.5%
% B M 1.6% 1.6% 2.2% 2.2% 2.1% 2.0% T~ 253 270 286 431 420 410
it -64 -115 -105 -126 -120 -137 ERAF - 887 1,019 1,105 1,233 1,148 1,066
% H EHA 2.6% 3.7% 4.2% 5.5% 4.5% 4.0% %5 5 /% 34.9% 32.8% 41.1% 42.0% 36.4% 30.2%
AALATA)E (EBIT) 152 168 127 108 165 282 # =4t 2,543 3,109 2,688 2,936 3,150 3,524
Y% # B M 6.3% 5.4% 5.1% 4.7% 6.1% 8.2% PRl 520 750 518 592 454 372
0w %% A -20 -53 -50 -31 -26 -16 R A # R 472 717 464 467 482 453
Y% # E M 0.8% 1.7% 2.0% 1.4% 1.0% 0.5% H AR K 39 30 40 54 66 73
AL K -8 -13 -13 0 0 0 W R 1,031 1,497 1,022 1,114 1,002 898
A AL Bl 0 0 0 0 0 0 K5 H 0 0 0 0 0 0
ESwiE-S 2 0 0 0 221 264 H ALK 5 AR 20 15 19 49 49 59
% A2 71 #174 1.1% 0.2% 0.5% 0.2%  61.4%  49.8% %4k 1,051 1,512 1,042 1,163 1,051 957
ERIZ Rz 125 102 65 77 360 530 W FRAR S 1,337 1,400 1,408 1,478 1,779 2,202
Bl FY 5.2% 3.3% 2.6% 3.4%  13.3%  15.5% VHNLFA S 154 197 238 296 320 365
ERZ & 10 10 8 93 0 0 AR RS A 2,543 3,109 2,688 2,936 3,150 3,524
Vit AT A1 134 112 73 170 360 530
FIHE 5.6% 3.6% 2.9% 7.4%  13.3%  15.5% b A
P 4% -40 -19 -22 -43 -35 -62 2012 2013 2014 2015 2016E 2017E
P 1EAEE 29.4%  17.4%  29.9%  25.0%  25.0%  25.0% A AR
4 F1 14 95 92 51 128 325 468 E-Y 8l e 0.441 0.387 0.199 0.231 0.606 0.851
PR ¥ & ¥ 29 33 21 58 24 45 MRS 8.915 9.179 9.302 9.763 11.753  14.548
V2 G TR 8] By A i 66 59 30 70 301 423 HFIRZBNES R -1.288 0.009 2.342 1.437 0.821 0.373
FAE 2.7% 1.9% 1.2% 3.0% 11.1%  12.3% HRERE A 0.000 0.300 0.000 0.000 0.000 0.000
SRS
eLAER (ARTEFR) BEFREE 4.95% 4.22% 2.14%  17.04%  16.85% 11.23%
2012 2013 2014  2015E  2016E  2017E ERFREE 2.60% 1.90% 1.12% 5.18% 6.37% 4.10%
4 A1 95 92 51 128 325 468 BNF RS F 5.27% 5.87% 4.09% 12.67%  14.45% 9.27%
PR ¥ & ¥ 0 0 0 0 0 0 HhE
E R 61 93 102 94 97 97 FEL SN K E 18.56%  29.04% -19.70%  -8.34% 17.65%  26.81%
ElFZt-g &1 22 36 44 -43 -188 -241 EBIT ¥k % 51.68%  10.60% -24.05% -14.88%  52.42%  70.72%
R ] -371 -219 158 39 -110 -268 FAIANE K E -15.16% -10.80% -49.01% 131.48% 332.31%  40.42%
ZEENREER -193 1 355 217 124 56 EFFERE 45.94%  22.26% -13.55% 179.75%  -5.05% = 14.80%
AT H -79 -100 -35 -124 5 -7 KEEERD
S 91 -37 0 0 0 0 R AR K B 4 R S 50.9 55.6 72.8 75.0 72.8 69.3
ES 2 0 2 0 221 264 75 B 4 R 89.0 84.6 95.0 74.9 62.7 50.3
B EFHRE AR -167 -136 -32 -123 216 257 RLAT K 3K JB 4% R # 26.8 26.6 35.1 35.0 27.0 20.1
e SN 0 15 0 0 0 0 B 52 7 B 4 Rk 90.5 80.4 102.1 100.5 73.8 49.0
IE e Sy 18 231 -232 85 -143 -75 -3 ¥ %
&) -23 -59 -67 -40 -34 27 ARG R E 30.40% 37.77% 21.21% 2.75% -15.17%  -4.99%
EFEHREHER -5 186 -299 45 -178 -102 EBIT 41 &4 1 4 ¢ 7.5 3.2 2.5 26.2 20.3 18.5
AR AE -365 51 23 139 162 211 HE AR 41.34%  48.65% 38.76% 68.71% 61.06%  62.32%
Rik: AR, BAIERA LA
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FEN 0 0 0
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il 0 0 0
BAF 0 0 0
#4 000 000 000 O
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BFIFREG LA
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AR K 6—12 AN A R _Likia E & 15% A 1
AR K 6—12 AN A A Lakta B A& 5%—15%;
MIAAK 6—12 NA R L@ EAE —5%—5%;
AR 6—12 /N A A TR0 E A 5% L,
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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 A AR N T AR B HIB, EREF R @ LT, THAMEIAK,

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 F X TR 69 F b = S, & A LNEE R ALTSITHEE. BEiEREN
BPREEABEGETERLRENRAGHOEB RN, A (EALE) BRRIZTAE. REAY., RS
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%

HEFREAFGHEALT, BEIERXIEIM TR ASHFA RE T RN ST RATHIERFHTS, FTHRA
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
BRIFFAR—, BEHEATTIERHIKE RABEmR A BEIEANEF .

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 Hoik: b ERYARE K IREH KiE 4001 5
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