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e EARE AR (E 7 AR) 597212 ek ARk A () 4.192 1.723 1.987 2.322 2.804
ETAL(A 7 ) 106,598.75  H L4 2 (L) 14.68 7.90 8.20 8.32 8.42
S AN R B R AK(T) 23.93/15.75 H B EILER(T) 6.30 7.38 2.79 2.60 3.21
P IF 300 484 3364.49 T AE(F) 8.85 12.97 8.92 7.63 6.32
SR 1087920 ITRMAALT B E () 22.16 29.47 28.50 28.50 28.50
& A8 38 K £ (%) 26.76%  -17.80% 15.29% 16.90% 20.76%
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MR: Z R B E
R#Ex (ARFEF L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015  2016E 2017E 2018E
EX-X'T 31 ON 118,628 137,750 97,745 110,220 125,680 145,745 il 38,542 54,546 88,820 95133 96,936 99,189
HkE 16.1% -29.0%  12.8%  14.0%  16.0% )Rl & & 48,493 53,523 18,013 17,092 22,726 27,013
EXAT S ¥ -80,386 -88,022 -66,017 -70,583 -79,464 -90,299 I 13,123 8,599 9,474 9,862 9,797 11,133
% Hf B M 67.8%  63.9% 67.5% 64.0%  63.2%  62.0% F AR T~ 3,575 3,476 4,643 4,776 5,192 5,554
EX| 38,242 49,728 31,728 39,637 46,216 55,446 R 103,733 120,143 120,949 126,864 134,651 142,889
% B HA 322%  36.1%  325%  36.0%  36.8%  38.0% %.& 5/~ 77.6% 76.9% 74.8% 73.9% 73.9% 73.9%
B A A4 A Ao 956 -1,362 752 926  -1,056  -1,224 EEES 1,407 2,750 3,292 3,392 3,517 3,662
% B HA 0.8% 1.0% 0.8% 0.8% 0.8% 0.8% B & 3 15902 16,201 17,499 18,024 18,548 19,294
EDI%:| 22,509 -28,890 -15,506 -20,060 -23,251 -27,692 %.& 74/~ 11.9% 10.4% 10.8% 10.5% 10.2% 10.0%
% B HA 19.0%  21.0%  159%  18.2%  185%  19.0% T 2,413 2,501 2,664 2,716 2,724 2,733
CE:4:90) -5,090 -4,818 -5049  -6,305 -7,415  -8,672 AT~ 29,970 36,087 40,749 44,732 47,489 50,489
% Hf E M 4.3% 3.5% 5.2% 5.7% 5.9% 6.0% %.5 55~ 22.4% 23.1% 25.2% 26.1% 26.1% 26.1%
G ALAT Al (EBIT) 9,687 14,658 10,421 12,347 14,494 17,858 ¥4t 133,702 156,231 161,698 171,595 182,140 193,378
Y% # BN 8.2%  10.6%  10.7%  11.2%  115%  12.3% 48 43K 4,240 5,640 8,680 3,000 2,800 2,500
0w %% A 137 942 1,929 1,683 1,921 1,961 R A ER 52,445 42,641 42,449 43,701 48,164 54,166
Y% # BN -0.1% -0.7% -2.0% -1.5% -1.5% -1.3% AR Ak 39,806 60,107 60,307 73,086 78,594 83,421
AL K -192 -398 -86 0 0 0 R AR 96,491 108,389 111,436 119,787 129,558 140,087
A AMMET Ik 991  -1,382  -1,010 -300 -375 -405 K52 1,375 2,259 0 0 0 0
ESiE-S 717 724 97 120 150 200 H A K AR 369 452 1,695 1,327 1,259 1,227
% A2 71 F174 6.0% 4.8% 0.8% 0.8% 0.9% 1.0% 5 4% 98,235 111,099 113,131 121,113 130,817 141,314
ER IR 11,340 14,544 11,350 13,849 16,190 19,614 B AR S 34,583 44,153 47,521 49,334 50,057 50,663
Bl Y F 9.6%  10.6%  11.6%  126%  12.9%  135% VLA 884 979 1,045 1,148 1,266 1,402
ER 2 Ve 629 663 1,393 850 1,000 1,150 AR AR S A 133,702 156,231 161,698 171,595 182,140 193,378
Vit AT A1 11,969 15207 12,743 14,699 17,190 20,764
FIHE 10.1%  11.0%  13.0%  13.3%  13.7%  14.2% i
P 4% -1,956  -2,499  -2,286  -2,646  -3,103  -3,758 2013 2014 2015  2016E 2017E 2018E
VA 16.3%  16.4%  17.9%  18.0%  18.1%  18.1% N LEEE
4 #1014 10,013 12,708 10,457 12,053 14,087 17,006 E-3 i3 8- 3.307 4.192 1.723 1.987 2.322 2.804
VHIE RS 65 98 91 103 17 136 FHRA T 11.497  14.679 7.900 8.201 8.321 8.422
12 & T &N 8] 494 A1 9,948 12,610 10,366 11,951 13,970 16,870 BB ENEHR 4.312 6.297 7.377 2.790 2.600 3.210
FAE 8.4% 9.2%  106%  10.8%  11.1%  11.6% H PR A) 1.500 3.000 1.500 1.700 2.200 2.700
EES
LA ER (ARTEFR) BRFNEE 28.77%  28.56% 21.81% 24.22% 27.91%  33.30%
2013 2014 2015 2016E  2017E  2018E BN EE 7.44% 8.07% 6.41% 6.96% 7.67% 8.72%
4 A1 10,936 14,253 12,624 12,053 14,087 17,006 BNF Rl s F 19.57% 22.99%  14.87% 18.83% 21.82%  26.65%
D 3% ¥iE- 0 0 0 0 0 0 HKP
e 4 F ok 1,423 1,755 1,404 1,343 1,417 1,495 ZELSBNIE KR EF 19.44%  16.12% -29.04% 12.76%  14.03%  15.97%
ElFZt-g &1 -3,677  -1,636 -351 -816 -842  -1,028 EBIT 3k % 41.60% 51.31% -28.91%  18.48%  17.39%  23.21%
R ] 4,289 4,567 30,701 4,204 979 1,836 A EE K E 45.93%  26.76% -17.80%  15.29%  16.90%  20.76%
ZEEANREHR 12,970 18,939 44,378 16,784 15,641 19,310 B R E 24.30%  16.85% 3.50% 6.12% 6.15% 6.17%
LN d 2460 -1,775 -2,883  -4040 -2,950  -3,100 FEEERS
45 5% -377 -1,669  -1,883 -100 -125 -145 R MK R 4 R H 5.1 6.0 10.3 12.0 14.0 12.0
B 651 581 53 -180 -225 -205 AR R R 68.9 45.0 50.0 51.0 45.0 45.0
B EHRLHR 2,186  -2,862  -4,713  -4,320  -3,300  -3,450 R AT KR 4 R H 113.7 112.4 142.6 120.0 110.0 110.0
e SN 0 0 0 0 0 0 B 3% £ B 4 R 43.2 39.6 57.6 49.8 423 35.3
A3 -1,246 2,576 585  -6,082 -300 -350 -4 v ¥
B2 -1,649 -4,406 -6,391 -69 -10,238 -13,256 & AR RAR S -96.35% -103.36% -167.07% -184.49% -185.37% -187.63%
& X EAREHR 2,895 -1,830  -5807 -6,151 -10,538 -13,606 EBIT # & #R 5 45 4¢ -70.5 -15.6 5.4 7.3 75 9.1
s AT 7,889 14,247 33,859 6,314 1,803 2,253 FE AR E 73.47%  71.11% 69.96% 70.58%  71.82%  73.08%
KB B, BEIERFT AT
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T4 FHXRE PRI ED AT

B #3 —RBAA —AA Z—AA Z=ZAA AR
EAN 0 0 0 0 0
g 0 0 0 0 0
L] 0 0 0 0 0
B 0 0 0 0 0
EH 0.00 0.00 0.00 0.00 0.00
kB $laK 4
L X JEF Fm B AR AR F)
5 B # LR Likoy B A4
1 2014-08-26 EON 29.33 N/A
2 2014-09-01 EON 28.44 N/A
3 2014-10-31 EAN 27.07 N/A
4 2015-01-20 EPN 40.03 N/A
5  2015-07-27 i 24.06 25.68~28.20
6  2015-11-03 34k 17.64 N/A
7  2016-04-29 ¥ 19.22 20.20~20.40
8  2016-05-04 i 19.22 20.20~20.40
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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
T B TN BB AR N T AR B HI, EREFR@ LT, THAMEIAK,

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%
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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
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