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I B 2014 2015 2016E 2017E 2018E
e F I (L) 0.170 -0.083 0.572 0.704 0.806
HRLA () 3.68 3.52 4.01 4.64 5.36
R % B H A R(T) 0.55 1.96 1.76 0.84 -1.33
B & (12) 28.77 -116.00 11.39 9.25 8.07
TR RALT B E(1F) 27.70 46.45 32.57 32.57 32.57
& A8 38 K £ (%) -40.15% N/A N/A 23.06% 14.60%
H P IR F (%) 4.60% -2.36% 14.25% 15.17% 15.04%
BT AR (E T R) 774.14 774.14 774.14 774.14 774.14
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HEE (ARFEHF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-ZZ 3'ON 1,658 1,683 1,720 4,038 4,702 4,834 B4 995 1,158 1,031 1,691 2,218 2,198
HRE 1.6% 21% 134.8%  16.4% 2.8% R KR 92 54 298 360 419 430
EXRE 5 ¥ -1,078  -1,214  -1527  -2,463  -2915  -2,997 A 6,341 6,571 6,257 10,461 11,582 13,139
% # BN 65.0%  72.1% 88.8% 61.0%  62.0%  62.0% H ALK 108 310 556 248 294 302
.41 580 469 192 1,575 1,787 1,837 AT 7,537 8,094 8,142 12,760 14,512 16,069
% HE A 35.0%  27.9% 11.2%  39.0%  38.0%  38.0% %.& 74/~ 94.0% 94.5% 93.2% 97.3% 97.6% 97.8%
R T R A -118 -129 -81 -190 221 -227 K 316 298 318 319 318 318
Y% # B M 7.1% 7.7% 4.7% 4.7% 4.7% 4.7% % 21 21 20 20 19 11
ERI%: 90| 31 -37 -37 -89 -103 -106 0.3% 0.2% 0.2% 0.1% 0.1% 0.1%
Y% # B M 1.9% 2.2% 2.2% 2.2% 2.2% 2.2% I~ 12 11 12 18 24 30
CE:4 00 71 -66 -73 -174 -202 -208 ERAF & 478 468 593 359 363 361
% A E A 4.3% 3.9% 4.3% 4.3% 4.3% 4.3% %.& %/~ 6.0% 5.5% 6.8% 2.7% 2.4% 2.2%
A AL AT A (EBIT) 360 237 0 1,123 1,260 1,296 ¥ & & 8,014 8,562 8,735 13,118 14,875 16,430
% B M 21.7%  14.1% 0.0%  27.8%  26.8%  26.8% 52 1,221 765 675 0 0 1,172
%55 A -25 -25 -22 -27 -9 -42 RLAF R 2,030 2,045 3,774 7,882 8,722 8,242
% Hf LA 1.5% 1.5% 1.3% 0.7% 0.2% 0.9% H AR 184 255 213 490 558 572
AL K 15 -4 -14 0 0 0 R R 3,435 3,065 4,662 8,372 9,281 9,986
N AL B Ak 0 0 0 0 0 0 KM% 2,094 2,131 816 816 816 817
ESEiE, -10 -15 -13 0 0 0 K 5 19 25 60 0 0 0
Yo A 77 7 n.a na n.a 0.0% 0.0% 0.0% $i 4k 5,547 5,221 5,539 9,189 10,097 10,803
ERIRbE! 341 193 -48 1,096 1,252 1,254 EERRARE 1,984 2,852 2,727 3,106 3,589 4,151
Bl FY 7 F 20.6% 11.4% na 271%  26.6%  25.9% DR S &8 -1 483 489 469 823 1,188 1,475
ERZ e -2 15 8 3 3 3 R AR E A 8,014 8,562 8,735 13,118 14,875 16,430
GATEINE! 339 207 -40 1,099 1,255 1,257
e 205%  12.3% na 27.2%  26.7%  26.0% i it
IREEA -96 -57 -18 -302 -345 -346 2013 2014 2015 2016E 2017E 2018E
T 1EREF 28.4% 27.6% na 27.5% 27.5% 27.5% YRR
24 19 243 150 -58 797 910 911 RIS 0.367 0.170 -0.083 0.572 0.704 0.806
DE 3:%:%) 8- 24 19 6 354 365 287 FRF T~ 3.316 3.684 3.523 4.013 4.636 5.362
V2 5 F B 8 64 A1 i 219 131 -64 443 545 624 FRZENEER -1.520 0.546 1.960 1.759 0.844 -1.329
FAFE 13.2% 7.8% na  11.0% 11.6%  12.9% R A 0.080 0.080 0.080 0.080 0.080 0.080
CEES
AR ELR ARFEFA) RN EE 11.06% 460% -2.36% 14.25% 15.17%  15.04%
2013 2014 2015  2016E  2017E  2018E BRAREE 2.74% 153%  -0.74% 3.37% 3.66% 3.80%
24 F1i14 243 150 -58 797 910 911 BT AN EE 4.45% 2.74% 0.01% 17.15% 16.33%  12.33%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F -7 12 22 11 15 19 EELSMNEKE -1552% 1.55% 2.14% 134.85%  16.44% 2.81%
ElFet=gt &1 54 50 23 184 46 84 EBIT 3k % -13.52%  -34.22% 99%%3%%L% 12.25% 2.81%
R ] -1,200 211 1,531 371 -317 -2,043 A A K E -11.75%  -40.15% N/A N/A  23.06%  14.60%
ZEEANREHR -909 423 1,517 1,362 654  -1,029 B R E 12.78% 6.83% 2.02% 50.18%  13.39%  10.46%
AT H 2 -3 -4 35 -16 -14 FEEERS
S 0 -186 177 -1 0 0 R MK R 4 R H 1.2 2.3 2.1 25 25 25
B 335 57 21 0 0 0 VY E P E 4 1,940.3 1,941.0 15329 1,550.0 1,450.0 1,600.0
BFEF AR AR 333 -132 152 34 -16 -14 R AT KR 4 R 101.7 78.5 55.7 40.0 40.0 40.0
e SN 0 785 0 0 0 0 B € 3% /= B 4 R 4.7 4.6 4.2 1.7 1.4 0.8
IEE Sy 1,105 -419  -1,404 -675 0 1,173 ki
B -598 -481 -389 -61 -111 -149 & AR RAR A 94.00%  52.00%  14.38% -22.26% -29.33%  -3.72%
EFEHREHR 507 -116 -1,793 -736 -111 1,023 EBIT # & #5454 14.6 9.4 0.0 41.8 147.9 31.0
s AT -69 175 -125 660 527 -20 FE AR E 69.22%  60.98% 63.41% 70.04% 67.88%  65.75%
VE A L e bt T AR K AR IF R RS AT
BYl —AKR —AKW —AKW =AR =ARA THFMXRERTERHN “ENTF LS, A
EN 0 0 0 0 0 CHHT 2, A PR R 32, A RHT R 4
B 0 0 0 0 0 o, ZEFHTAERERLTS, BATHFHZTE
A b 0 0 0 0 0 DEAE 2N
A 0 0 0 0 0 RAED 5T B
## 000 000 000 000 0.00 1.00 =% A; 1.01~2.0=#4# ; 2.01~3.0=¥
R HME AL 3.01~4.0=m+F
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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,
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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
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