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LR L& 10N:ND
e b iRl A (T 5 R) 37507 TR EFEARF)
BAE(E A ) 7,276.37 5 B 2014 2015 2016E 2017E 2018E
F AN R B R AK(L) 13.94/8.15  #eEHRILHE (L) -0.051 0.028 0.144 0.203 0.278
R 300 45 % 315420 HMRAF T F () 7.16 2.64 2.79 2.99 3.27
SR 10458.43 HIELZEHIAALIR(T) -0.20 -0.15 -0.10 0.04 0.20
& E (1) -339.57 435.82 74.53 53.03 38.66
AT LA B (12) 33.96 53.73 44.36 44.36 44.36
NE () WA AA(E ) AREE K (%) N/A N/A  422.10% 40.53% 37.17%
2,000 # 7 &= A & % (%) -0.71% 1.05% 5.18% 6.78% 8.51%
15.05 B (A 7 AR) 160.00 600.00 600.00 600.00 600.00
13.90 L500% 3k, wa Sk, Bair Ko ah
12.75
11.60 1,000
10.45 500
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s g g g B K HE OPCON BT A EEBRHACELEEMBER, N3] BATHA
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BE1: 2\ 5% BBATFH
i)} B 2014 2015 2016E 2017E 2018E
UK 7=
BN (HJiJ6) 255.96 355.54 390.00 425.00 460.00
WRZFE (Vo) -15.06% 38.90% 9.69% 8.97% 8.24%
EFZE 27.32% 31.67% 31.50% 31.50% 31.00%
WERA (At 186.02 242.94 267.15 291.13 317.40
WRZE (VoY) -5.61% 30.60% 9.97% 8.97% 9.03%
EH (AH 69.94 " 112.60 122.85 133.88 " 142.60
R (Yoy) -32.92% 60.99% 9.10% 8.97% 6.52%
e E L E 60.61% 55.44% 32.91% 27.63% 24.66%
i D S FE E 68.29% 61.36% 36.15% 30.53% 27.29%
PRTIFRA
BN CHI8) 11853 113.07 135.00 158.00 185.00
HRFE (YoY) 62.86% -4.61% 19.40% 17.04% 17.09%
TR 14.86% 15.46% 15.40% 15.40% 15.00%
BERRA CH 8D 100.92 95.59 114.21 133.67 157.25
HRFE (YoY) 62.36% -5.28% 19.48% 17.04% 17.64%
EH (HIE) 1761 " 17.48 " 2079 " 2433 " 27.75
RFE (VoY) 65.76% -0.75% 18.93% 17.04% 14.05%
e R E 28.07% 17.63% 11.39% 10.27% 9.92%
b e S FE L E 17.20% 9.53% 6.12% 5.55% 5.31%
[EZ8H,
N (HHIT) 24.29 121.18 330.00 540.00 720.00
TR (Yoy) #DIV/O! 398.89% 172.32% 63.64% 33.33%
EF=E 28.14% 27.96% 28.00% 28.00% 27.50%
HERA CH ) 17.45 87.30 237.60 388.80 522.00
R (VoY) #DIV/O! 400.14% 172.17% 63.64% 34.26%
EF (HHID 6.84 " 3388 " 9240 " 151.20 " 198.00
HRZE (Yoy) #DIV/O! 395.70% 172.71% 63.64% 30.95%
B BRI L 5.75% 18.89% 27.85% 35.11% 38.61%
b5 E B S A L 6.67% 18.46% 27.19% 34.48% 37.89%
ESvay:zhat
IR (H AT 270.00 350.00 430.00 '
K (YOY) d #DIV/O! 29.63% 22.86%
EHZE 30.00% 30.00% 30.00%
WERA (HJt) 189.00 245.00 301.00
BRZE (VoY) #DIV/O! 29.63% 22.86%
EF (HHID 81.00 " 105.00 " 129.00
WRZE (YOY) I #DIV/O! 29.63% 22.86%
B BRI L 22.78% 22.76% 23.06%
i Y S5 v B 23.83% 23.95% 24.69%
HAth
HEWN (HJ78) 2354 5157 60.00 65.00 70.00
HRZE (YoY) 104.34% 119.07% 16.35% 8.33% 7.69%
EHE 34.07% 37.90% 38.00% 37.00% 36.00%
WHERA (H 1) 1552 32.02 37.20 40.95 44.80
HRZ (Yoy) 281.33% 106.35% 16.16% 10.08% 9.40%
EF (HHID 8.02 " 1955 7 22.80 " 24.05 " 25.20
BRF (Yor) 7.65% 143.70% 16.65% 5.48% 4.78%
A R L 5.57% 8.04% 5.06% 4.23% 3.75%
b7 =B S L 7.83% 10.65% 6.71% 5.49% 4.82%
HELDWAN (BHAT) 422.32 641.36 1185.00 1538.00 1865.00
HEERE (HHIL) 319.91 457.85 845.16 1099.54 1342.45
EHM CAAITT 102.41 183.51 339.84 438.46 52255
3 A 2R 24.25% 28.61% 28.68% 28.51% 28.02%
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B R: ZKIRE M 15 %
HEE (ARFEF L) = kk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 386 422 641 1,185 1,538 1,865 il 243 126 291 250 270 290
HkE 9.5%  51.9%  84.8%  29.8%  21.3% )Rl & & 202 203 256 515 647 759
EXAT S ¥ -263 -320 -458 -845  -1,100  -1,342 I 129 278 365 556 693 809
% Hf B HA 68.3% 75.7% 714%  713%  715%  72.0% SR T~ 74 105 210 165 203 239
.41 122 102 184 340 438 523 AT 648 711 1,122 1,485 1,813 2,098
% HE A 31.7%  243%  286%  28.7%  285%  28.0% %.& 74/~ 45.3% 38.1% 44.9% 51.7% 55.8% 58.9%
G A A4 R e -4 -2 -3 -6 -8 -10 K E 16 31 111 11 11 11
Y% # B M 0.9% 0.4% 0.5% 0.5% 0.5% 0.6% & 631 754 864 924 970 995
ERTa! 21 -33 -45 71 -92 -103 7 44.1% 40.4% 34.6% 32.2% 29.9% 27.9%
% HE A 5.5% 7.9% 7.0% 6.0% 6.0% 5.5% 93 315 355 309 312 315
32 % A -46 -69 -99 -142 -169 -187 ERA T~ 782 1,154 1,377 1,386 1,435 1,462
% A E A 12.0%  16.4%  155%  12.0% 11.0%  10.0% %.& %/~ 54.7% 61.9% 55.1% 48.3% 44.2% 41.1%
AALATA)E (EBIT) 51 -2 36 121 169 223 Wt 1,430 1,865 2,499 2,871 3,248 3,560
Y% # BN 13.2% na 56%  10.2% 11.0%  12.0% 48 4 3 83 278 583 702 846 886
0w %% A 1 -9 22 -35 -45 -50 R AT HR 87 228 184 335 435 528
Y% H B M -0.3% 2.2% 3.5% 3.0% 2.9% 2.7% HALHEA R AE 16 18 21 37 47 57
T AL K -5 -2 -5 0 0 0 R AR 186 525 788 1,073 1,328 1,471
A AMMET Ik 0 0 -2 0 0 0 K52 49 111 30 30 30 31
ESiE-S 0 1 3 4 5 6 H AR AR 9 16 28 25 25 25
% A2 71 #174 0.0% -5.9%  21.5% 4.2% 3.7% 3.2% 5 4% 244 652 846 1,128 1,383 1,528
ERIRbE! 48 -12 1 90 130 179 EERRARS 1,165 1,145 1,583 1,672 1,794 1,960
Bl A F 12.3% na 1.6% 7.6% 8.4% 9.6% DR 3 & 281 21 68 70 71 71 72
ERZ NS 3 3 5 6 6 7 R AR E A 1,430 1,865 2,499 2,871 3,248 3,560
Vit AT A1 51 -10 16 96 136 186
FIHE 13.2% na 2.5% 8.1% 8.8%  10.0% RS A
IREEA -7 1 -1 -9 -14 -19 2013 2014 2015 2016E 2017E 2018E
FFIFAEF 14.4% na 7.9% 9.0% 10.0% 10.0% YRR
24 F1i4 44 -9 15 87 122 167 HRI S 0.270 -0.051 0.028 0.144 0.203 0.278
DE 3:%:%) 8- 0 -1 -2 1 1 1 AT 7.282 7.159 2.638 2.787 2.989 3.267
V2 5 F B 8 64 A1 i 43 -8 17 87 122 167 FRZENEER 0.124 -0.204 -0.154 -0.103 0.041 0.204
FAE 11.2% na 2.6% 7.3% 7.9% 8.9% LR R A) 0.000 0.000 0.130 0.000 0.000 0.000
EES
MeAER (ARTEFR) BRFNEE 3.71%  -0.71% 1.05% 5.18% 6.78% 8.51%
2013 2014 2015 2016E 2017E 2018E ERFNEE 3.02%  -0.44% 0.66% 3.01% 3.74% 4.69%
24 F1i14 44 -9 15 87 122 167 BT A EE 3.32%  -0.11% 1.47% 4.42% 5.54% 6.79%
PR3 & ¥ E- 0 0 0 0 0 0 HRE
4 &k 17 28 65 57 61 73 EZ-2T SN £ 34.62% 9.51% 51.87% 84.76%  29.79%  21.26%
ElFetgt &1 0 11 23 30 39 43 EBIT ¥k % -3.80% -103.91% ##HH##  232.96%  40.37%  31.84%
TEREEH -40 -64 -196 -236 -197 -161 A K -37.26% N/A N/A  422.10%  40.53%  37.17%
2B EHAE R 20 -33 -93 -62 24 122 BREHERE 18.03%  30.45%  33.98% 14.90% 13.13% 9.60%
AT & -314 -235 -157 -60 -104 -93 FEwEkH
k& -39 -67 -194 0 0 0 KR 2K JB) 4% R A% 134.9 146.0 112.5 140.0 135.0 130.0
E&) 0 1 1 4 5 6 BB R 171.0 232.1 256.5 240.0 230.0 220.0
BFE R R -353 -301 -350 -56 -99 -87 R AT K 3K JB) 4 R 4 375 64.0 63.4 65.0 65.0 65.0
B E Sy 1 0 418 0 0 0 B % Bl R 138.2 619.3 464.0 251.0 192.6 155.7
€SN 120 242 225 117 145 41 ZHRH
E&) -20 -24 -32 -41 -50 -56 A R A -9.40% 21.66%  19.49% 27.66% 32.53%  30.88%
% K AR 101 217 612 76 95 -15 EBIT #) &k e 4% -44.0 -0.2 1.6 3.4 3.8 4.4
e RE -232 -117 169 -41 20 20 W AT FE 17.06% 34.94%  33.84% 39.30% 42.59%  42.91%
KB B R BEIERFT AT
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T4 FHAX R PRI ED AT 3 AR R ARSI R FE AT :
Aaf8 —AKR —AA =—AA =AA <AH THPRMRRERLTENN “EN"F L, A
S IN 0 0 0 0 0 “E R 245, AR F I35, A BB F 4
B 0 0 0 0 0 o, L FAHATHAFHEREIRY, AT HFHRTE
il 0 0 0 0 0 LU
A g g g g g RAFN 5-F AT BT
#% 000 000 000 000  0.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="F
Y ILET 3.01~4.0=#4
LG X BHF BIRR AR F) AR(7E) 55 e S e AT
i M | | L ik . vage [
1 20150702 %A 38.30 60.00~60.00 pooul I | T
2 2015-08-31  EA 28.80 60.00~60.00 a0 b TN 1,000
3 20151216  EA 9.50 16.00~16.00 o950 Lo N1 - )
788 boccceoi e VW T 500
6.17 |--Mwaraf-——--------mmmmm— = m—m oo
4.46 0
g & 3 3 & 3 T 8
E R R
7')’(«}‘%7 ﬁ‘_»\ilf‘fﬁ"ﬁzﬁff — — — — — — — —
KA S /BB

KYPEF N IPRFEETELEART, FARRBEB NN EEEF N 5ATEAT L LT3 4 E ik 48

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

B IR HLA

EN: FHEARK 6—12 A A Lakda B A 15% A L

WH: MAAAR 6—12 AN A R Lkt E & 5%—15%:;
T AR 6—12 A A AL 8 E A -5%—5%:;

Vol

AR K 6—12 AN A N T kg FAE 5% 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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