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i 2] KNG (KR )
T (ART) 5 B 2014 2015 2016E 2017E 2018E
e L iRiE A R(E 7 ) 3,361.57 kAL () 2.435 2.898 2.270 2.594 2.923
ETAL(E 7 ) 149,593.40  Hm A4~ (L) 9.36 11.53 8.96 10.26 12.19
R R RAK(T) 38.09/19.09 AR ZE AL R(T) 5.88 6.27 4.62 3.38 2.85
P E 300 45 315139 T RAE(#E) 11.27 11.33 10.29 9.01 7.99
SEIE R AY 1046097 fTdkARALTT B F(1F) 22.16 29.47 24.99 24.99 24.99
& A8 38 K £ (%) 40.36% 20.45% 17.54% 14.24% 12.70%
BT M E (%) 26.01% 25.13% 25.35% 25.27% 23.99%
NEFGD) B AEE T AR (E T RR) 421581 4,266.84 6,401.09 6,401.09 6,401.09
6,000 K B: 28R, BEIEFA AT
5,000
4'000/1.\\%$;ﬁ
YW EWEIT 6 A 29 B 5EFER AT (HADR). £ ORI EHEIT A
1,000 3] MECCA VA 115 BX /I &4 akla i FE A, EM e 27.8%. BAT£
0 MERCEIEFRA 5,372,196 REFRL, &EF L RITRAFEEA
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B — 300 £ P &2
B RBE BEMN
1. «ﬁ%:]ﬁ%ﬁ%gi—;}%%’ ﬁ%%»{i)\i"é«fﬁ?}%@ u E—%—éiklﬂkm%/\EJ:z* }%—"f‘)‘%i‘}«k@)ﬁﬁé’]*fbﬁ/\ﬂ:}i\ %‘]ﬁﬁ"ﬁ‘%
F-£89 % H 2016 F—%..), 2016.5.3 RE, FRENBZAAHNBEETE. £ THERGFWAIRS, LHED
A B 3k b A WAL, B, dbE 30 FAER. FAL5 ABB., AARA, LNFLa Tkt
T e BAWEBRZ—, AFFPLUMEATE— TG, 2015 M HEAFHL
1 g s e 36.2 {LBR T (& 267 [LAART), £AE FH 55K 25%F= 3%, &
Gy AARDRIRI BRMASEERT i A BT L F AR, B ANEA, FREA. Suisslog (&
A (o rtmshe o e i %m%\Q%@%&jﬁ%)z#ﬁ%%%&gsmm4%@nu%,ﬁ#
B7 Bk A B e® B, 20151020 # 50%HE A~ S Ao de il R AT AT HAE S L, BITLE—,
o ’ AL RAMRRGRCHER, RRHREEFEER—F s

5. bfim kAR, »FHFEEFEL- LG
mEkAE, nEFEAEE.), 2015.8.13

g&}i 2470 SAC $tk %% : S1130511030002
(8621)60230230
zhangbin@gjzg.com.cn

I E maa
(862160230218
sunjj@gjzg.com.cn

W R%”, #t—THENEAMB, Fief i,

R—, BEFOFAANEALEEEN G LG, HBEXELTR], 0L, AAT
HHgzipfith, WREFFRABLFTEATHERG A&, Y REATH
R, AR SRR R ETT BRI EREIHE, UASFTK
BEMBATHERBRRELA ., FI, £ TAIRHFHALE L EF
Swisslog Z ] £ ARG FE A, ERT KLY, FERANE KA L
Flo Mits&izBET B, BFIFEKTIRAE 2020 437 TR 89 40-45 1LER
TEKBAR, LPey 10Tk a P ET S,

A=, EFmARB N ENBAZ _HBEXRT QT £09ERA
2015 SFACABMFIE AN Z ey A 5, K “HEREHFiHE” 1t
BN KRG EFE, BT RN AR EEERREERTT AR T . BT
AIVIMBALGF T @GEREREEFERR, FAHEHEGFRFIEK

BoF ARG — WA A] B A


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

p EEIESH

SINOLINK SECURITIES

8] mit

I, ARLHE AL EMEAFEHEAIREI TSRS, RAERLSHG R
BERE. B, VFTLHELERIBERERGSMBEALSE, FHERE, ALK
e, HERELSEM, HHENFERELSOME,

& A

m FER YT RET LB AR S Ak ALK B K%, Tt 16-18 4
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BEL: BTAHETAL

FRHEERA (B4: ARMBEHT)

R R FHA
BERN CHJ0) 62,177.70 72,704.84 64,491.95 72,875.90 84,536.05 99,752.54
HRZE (YoY) 20.82% 16.93% -11.30% 13.00% 16.00% 18.00%
EFIR 24.50% 26.95% 28.25% 29.00% 29.00% 28.50%
HERA (D 46,944.16 53,110.89 46,270.51 51,741.89 60,020.59 71,323.06
HRZF (YoY) 20.36% 13.14% -12.88% 11.82% 16.00% 18.83%
EF (HHIT 15,233.54 19,593.95 18,221.44 21,134.01 2451545 28,429.47
BRZ (Yor) 22.26% 28.62% -7.00% 15.98% 16.00% 15.97%
oA A AL 55.32% 53.50% 50.16% 48.49% 47.23% 46.37%
i E BN SR E 57.32% 57.27% 53.78% 51.50% 50.11% 49.21%
KFERBEE
e CHTIG) 8,131.08 9,723.78 11,422.68 13,707.22 16,585.73 20,068.73
HRZE (YOY) 36.64% 19.59% 17.47% 20.00% 21.00% 21.00%
EEIES 19.06% 24.08% 23.18% 25.68% 26.00% 28.00%
BERA (HTI0) 6,581.30 7,382.29 8,774.50 10,187.20 12,273.44 14,449.49
TRZE (YOr) 33.61% 12.17% 18.86% 16.10% 20.48% 17.73%
EH (HHID 1,549.78 2,341.49 2,648.18 3,520.01 4,312.29 5,619.25
HRZE (YOY) 51.24% 51.08% 13.10% 32.92% 2251% 30.31%
o7 A A A L 7.23% 7.16% 8.88% 9.12% 9.27% 9.33%
b7 EEDY R B 5.83% 6.84% 7.82% 8.58% 8.81% 9.73%
HRNESHE
HERN (A0 8,053.45 9,973.82 12,017.51 15,622.76 20,309.59 26,402.47
HRFE (YOr) 29.60% 23.85% 20.49% 30.00% 30.00% 30.00%
EFIE 26.61% 28.52% 28.10% 29.00% 29.00% 28.00%
HERA (AR 5,910.43 7,129.29 8,640.66 11,092.16 14,419.81 19,009.78
B (Yor) 24.93% 20.62% 21.20% 28.37% 30.00% 31.83%
EH (AAT 2,143.02 284453 3,376.85 4,530.60 5,889.78 7,392.69
RZE (YOV) 44.47% 32.73% 18.71% 34.17% 30.00% 25.52%
o7 A A L 7.17% 7.34% 9.35% 10.39% 11.35% 12.27%
b7 BB SR b 8.06% 8.31% 9.97% 11.04% 12.04% 12.80%
INREB
BERN (HHT) 27,843.79 32,709.72 35,445.86 42,535.03 51,042.04 61,250.45
B2 (VoY) #DIV/O! 17.48% 8.36% 20.00% 20.00% 20.00%
FEFIR 24.19% 24.74% 25.03% 26.00% 26.00% 25.00%
BERA (F 78 21,108.38 24,617.34 2657453 31,475.92 37,771.11 45,937.83
R (VoY) #DIV/O! 16.62% 7.95% 18.44% 20.00% 21.62%
EF (HHI 6,735.41 8,092.38 8,871.33 11,059.11 13,270.93 15,312.61
HRZF (YoY) #DIV/O! 20.15% 9.63% 24.66% 20.00% 15.38%
di A B L 24.77% 24.07% 2757% 28.30% 28.52% 28.47%
i EE SR b E 25.34% 23.65% 26.18% 26.95% 27.12% 26.51%
B,
HERN CER) 4431.18 7,219.61 3,533.84 3,569.18 3,926.10 431871
RZE (YOV) #DIV/0! 62.93% -51.05% 1.00% 10.00% 10.00%
Vil 16.02% 13.85% 16.05% 16.00% 16.00% 15.00%
HERA (AR 3,721.30 6,219.69 2,966.67 2,998.11 3,297.92 3,670.90
TRFE (YOV) #DIV/0! 67.14% -52.30% 1.06% 10.00% 11.31%
EBH (HFIL) 709.88 999.92 567.17 571.07 628.18 647.81
RZE (Yor) #DIVIO! 40.86% 966.00% 0.69% 10.00% 3.13%
7 A AR 2 L 3.94% 5.31% 2.75% 2.37% 2.19% 2.01%
di BN R L E 2.67% 2.92% 1.67% 1.39% 1.28% 1.12%
LY
RN (A0 1,759.38 3,564.56 1,652.76 1,983.31 2,578.31 3,351.80
HRFE (vor) #DIV/O! 102.60% -53.63% 20.00% 30.00% 30.00%
EFIR 11.59% 9.59% 11.97% 11.00% 12.00% 11.00%
HERA (A 1,555.47 3,222.72 1,454.92 1,765.15 2,268.91 2,983.10
B (Yor) #DIV/O! 107.19% -54.85% 21.32% 28.54% 31.48%
EF (HHI 203.91 341.84 197.84 218.16 309.40 368.70
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Bt R: = RIRE T &
s (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 120,975 141,668 138,441 150,293 178,978 215,145 il 15,574 6,203 11,862 42,923 59,766 74,519
HkE 17.1% -2.3% 8.6%  19.1%  20.2% )Rl & & 23,104 27,640 24,362 26,559 29,838 36,457
EXAT S ¥ -92,818 -105,670 -102,663 -109,260 -130,052 -157,374 A 15,198 15,020 10,449 16,763 19,953 24,145
% Hf B M 76.7%  TA.6%  TA2%  T2.7% @ 72.7%  73.1% F AR T~ 11,451 37,564 46,695 2,187 2,603 1,576
EX| 28,157 35998 35778 41,033 48,926 57,771 AT 65,327 86,427 93,368 88,432 112,160 136,697
% B HA 23.3%  254%  25.8%  27.3%  27.3%  26.9% %.5 5~ 67.4% 71.8% 72.5% 75.7% 80.9% 84.4%
B A A4 A Ao -610 -810 -911 -751 -895  -1,076 EEES 1,963 2,779 6,329 6,230 6,129 6,013
% B HA 0.5% 0.6% 0.7% 0.5% 0.5% 0.5% B & 3 20,185 20,184 19,685 19,247 17,983 17,305
EDI%:| -12,432  -14,734 -14,800 -16,567 -20,408 -24,010 %.& 7%/~ 20.8% 16.8% 15.3% 16.5% 13.0% 10.7%
% B HA 10.3%  10.4%  10.7% 11.0% 11.4% 11.2% T 6,905 7,122 6,567 2,859 2,411 2,034
it -6,733  -7,498  -7,442  -7,214  -8,233 -12,048 AT~ 31,619 33,865 35474 28337 26,525 25,355
% Hf E M 5.6% 5.3% 5.4% 4.8% 4.6% 5.6% %.5 55~ 32.6% 28.2% 27.5% 24.3% 19.1% 15.6%
AALATA)E (EBIT) 8,381 12,957 12,626 16,501 19,390 20,637 Wt 96,946 120,292 128,842 116,770 138,685 162,051
Y% # BN 6.9% 9.1% 9.1%  11.0%  10.8% 9.6% 48 43 10,490 6,683 3,921 0 0 0
0w %% A -564 -251 -139 -100 -100 -100 R ER 30,288 38,002 41,283 40,809 51,770 60,020
Y% # BN 0.5% 0.2% 0.1% 0.1% 0.1% 0.0% AR Ak 15,870 28,458 26,800 10,089 10,792 11,700
AL K -123 -350 5 -100 -100 -116 R AR 56,647 73,143 72,004 50,898 62,562 71,720
A AL Bl 546 -653 82 100 100 118 K52 711 19 90 90 90 91
ESiE-S 998 1,511 2,011 2,566 2,888 2,888 H A K AR 507 1,399 716 0 0 0
% A2 71 F174 10.1% 11.0%  12.8%  13.1%  12.6%  12.0% 5 4% 57,865 74,561 72,810 50,988 62,652 71,811
ERIZ Rz 9,239 13,214 14,575 18,967 22,178 23,427 18 B PR AR AR 38 32,847 39,470 49,202 57,334 65,689 77,999
Bl FY 7.6% 9.3%  105%  126%  124%  10.9% VLA 6,233 6,261 6,830 8,448 10,344 12,241
ER 2 Ve 688 540 1,134 688 690 690 AR AR S A 96,946 120,292 128,842 116,770 138,685 162,051
Vit AT A1 9,927 13,754 15,709 19,655 22,868 24,117
FIHE 8.2% 9.7% 11.3%  13.1%  12.8% 11.2% RS A
P 4% -1,714 2,344 2427  -3503  -4,369  -3,508 2013 2014 2015 2016E 2017E 2018E
VA 17.3%  17.0%  154%  17.8%  19.1%  14.5% N LEEE
4 #1014 8,212 11,410 13,283 16,151 18,499 20,608 E-3 i3 8- 3.103 2.435 2.898 2.270 2.594 2.923
VHIE RS 2,980 1,144 918 1,618 1,896 1,897 FHRA T 19.479 9.362  11.531 8.957  10.262  12.185
V2 G TR 8] By A i 5232 10,266 12,365 14,533 16,603 18,711 HFRZENEAR 5.962 5.880 6.273 4.623 3.378 2.854
FAE 4.3% 7.2% 8.9% 9.7% 9.3% 8.7% H PR A 0.000 2.000 1.200 1.000 1.000 1.000
EES
MeAER (ARTEFR) BRFNEE 15.93% 26.01% 25.13% 25.35% 25.27%  23.99%
2013 2014 2015 2016E  2017E  2018E BN EE 5.40% 8.53% 9.60%  12.45%  11.97%  11.55%
4 A1 8,297 11,646 13,625 16,151 18,499 20,608 BT AN EE 13.71%  20.43% 17.77% 20.58%  20.61%  19.52%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 3,167 3,627 5 1,983 1,922 1,880 EX-DIE NP5 F 17.91%  17.11%  -2.28% 8.56%  19.09%  20.21%
ElZZ3- gt &1 -2,567  -1,838 673  -1071  -3578  -3,596 EBIT 3k % 15.52%  54.59%  -2.56% 30.69% 17.51% 6.43%
R ] 6,180 12,634 10,578 12,530 4,779 -625 A AR E 35.12%  40.36%  20.45%  17.54% 14.24%  12.70%
ZEENREER 15,078 26,069 23,535 29,593 21,621 18,267 B R E 10.50%  24.08% 7.11%  -9.37% 18.77%  16.85%
LN d -1,692  -1,405  -2,583 3,619 581 -20 FEEERS
S 209 -28,803 -17,537 -1 0 0 R 3K B A R 26.8 223 26.0 25.0 25.0 26.0
B 1,016 1,345 2,131 2,666 2,988 3,006 AR R RH 56.1 522 45.3 56.0 56.0 56.0
B EFHRE AR -467 -28,862 -17,989 6,284 3,569 2,986 R AT Ik R 4 R H 65.4 65.0 66.8 68.0 66.0 65.0
e SN 17 8 1,702 0  -1,847 0 B € 3% /= B 4 R 59.1 50.3 49.4 44.2 34.1 26.9
A3 2,507 -2,365 -4,837  -4,597 0 1 ki
ESi) -3,391  -4,060  -4,725 219  -6501  -6,501 A RN AR S -12.74% 1.07% -14.01% -65.11% -78.49% -82.48%
EFEHREHER -868  -6,418  -7,860  -4,816  -8,348  -6,500 EBIT # & #5454 14.9 51.6 90.9 165.0 193.9 206.4
s AT 13,744 -9,211 -2,315 31,061 16,843 14,753 FE AR E 59.69% 61.98% 56.51% 43.67% 45.18%  44.31%
KB B BAIERFT AT
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SINOLINK SECURITIES

AR S

T4 FHXRE PRI ED AT

3% P A8 R IRS IR R L R AT

B¥ —AA —AKW —AW =AA =AA THPHAREZTENN “EN"F 15, A
EN 0 0 0 0 0 CHBFTIF 29, N PR EF 3N, N CYRETF 4
RS 0 0 0 0 0 o, ZEFHTE/ERE TS, EATHFHRTE
il 0 0 0 0 0 LU
L 0 0 0 0 0 KA 5 BT RBT R
Lia 000 000 000 000  0.00 1.00 =% A; 1.01~2.0=34 ; 2.01~-3.0="F Mk
R HREAKL: 3.01~4.0=m4
S X 18 F A B 7 INA R ) AR i S S F it
;i B 3 FE B B AR 4 2,000
1 2014-10-24 EA 20.29 N/A 3575 fo-mmmmmommon A | S — 1,500
2 2014-10-27 ESN 20.01 26.00~29.00
3 2014-12-15 EN 24.70 29.00~34.80 2995 f-------qniYE oo d% 7] | 1000
4  2015-08-13 EA 34.60 43.05~48.22 sazs Looce @ T W I L <00
5  2015-10-29 EN 26.79 N/A
6  2016-03-28 BN 31.40 35.66~36.83 18.35 0
7  2016-04-01 ESN 30.85 35.66~36.83 2 2 & ® 82 8 = =
8  2016-05-03  EA 32.10 35.66~36.83 § & 3 8 g8 & = 8
7')’(«}‘%7 ﬁ‘_»\ilf‘fﬁ"ﬁzﬁff — — — — — — — —
KBFES HIPRHA:

RIES A FAAET LR EAR, FHRRBEEANEELF 7 B L LT T2

AT BE A H A

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%;
F: AR 6—12AAALFHMEELE —5%—5%;
WA MBAK 6—12 /N A A TRk EA 5% L,
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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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