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AT RERKAR,

FRAR 8 I 3 3 Ak G AR A

ALTE- SN, A - XD,

E: | 2014 2015 2016E 2017E 2018E

P A PO (L) 1.301 1.511 1.631 1.887 2.128

BT () 7.01 7.81 9.71 11.29 13.12

R % B H A R(T) 2.04 1.61 3.55 3.09 3.42

B E(1%) 12.16 14.16 12.29 10.62 9.42

I AT B (1) 22.53 34.37 29.80 29.80 29.80

& A8 38 K £ (%) 41.83% 21.16% 20.77% 15.67% 12.76%

H P IR F (%) 18.55% 19.36% 16.81% 16.71% 16.22%

B A (B 7 AR) 507.25 529.03 591.83 591.83 591.83
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vk, LG ERARE, E_FREAE A, FRERL, FRLGEL
Tk, HAVHE S BAIFM, 2016-18 F 4 AR A 17.96%. 14.02%.
10.66% LA £ 20.77%. 15.67%. 12.76%, 16-18 F EPS A 1.59. 1.82.
2.01 £i8 1.63. 1.89. 213 &, * & PE % #1% 12.3X. 10.6X. 9.4X.
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SINOLINK SECURITIES /A\ “ﬂ /'-}‘i 1‘|2
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 16,842 17,161 17,524 18,181 18,881 19,704 il 2,127 2,282 2,062 1,539 1,602 1,629
Wk E 1.9% 2.1% 3.7% 3.9% 4.4% )Rl & & 175 180 187 212 215 225
EXAT S ¥ -13,413  -13,587 -13,710 -14,116 -14562 -15,158 AR 973 905 887 967 997 1,038
% Hf B M 79.6%  792%  782%  77.6%  77.1%  76.9% F AR T~ 1,741 1,064 709 565 582 606
EX| 3,429 3,574 3,813 4,065 4,319 4,546 R 5,016 4,431 3,846 3,283 3,397 3,498
% B HA 20.4%  20.8%  21.8% @ 224%  229%  23.1% %.& 5/~ 39.7% 28.3% 21.7% 18.8% 18.4% 18.6%
B A A4 A Ao -148 -150 -156 -164 -170 -177 EEES 520 506 538 538 538 538
% B HA 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% B %%~ 4,784 7,291 7,358 8,175 9,116 9,526
EDI%:| -2,105  -2,196  -2,215  -2,236  -2,322  -2,384 %.& 74/~ 37.9% 46.6% 41.4% 46.7% 49.5% 50.6%
% B HA 125%  12.8%  12.6%  12.3%  123%  12.1% T 2,203 3,295 3,168 2,657 2,524 2,398
it -262 -294 -298 -309 -321 -315 AT~ 7,618 11,220 13,907 14,220 15,028 15,312
% Hf E M 1.6% 1.7% 1.7% 1.7% 1.7% 1.6% %.5 55~ 60.3% 71.7% 78.3% 81.2% 81.6% 81.4%
AALATA)E (EBIT) 915 934 1,145 1,356 1,506 1,669 Wt 12,634 15651 17,753 17,503 18,425 18,810
Y% # BN 5.4% 5.4% 6.5% 7.5% 8.0% 8.5% 48 43K 614 2,497 2,873 1,423 1,479 522
0w %% A -44 -43 -85 -86 -34 -7 R A ER 7,583 8,479 8,198 8,576 8,870 9,231
Y% # BN 0.3% 0.3% 0.5% 0.5% 0.2% 0.0% AR Ak 1,171 847 631 1,049 1,079 1,117
AL K -8 0 -12 0 0 0 R AR 9,368 11,823 11,702 11,048 11,429 10,870
A AMMET Ik 0 0 0 0 0 0 K52 128 3 1,910 710 310 170
ESiE-S 12 14 21 20 20 20 H A K AR 12 61 13 0 0 0
% A2 71 F174 1.4% 1.6% 2.0% 1.6% 1.3% 1.2% 5 M 9,508 11,886 13,625 11,758 11,739 11,041
ER IR 874 906 1,069 1,290 1,492 1,682 HEER AR S 2,896 3,556 4,129 5,744 6,683 7,765
Bl FY 5.2% 5.3% 6.1% 7.1% 7.9% 8.5% VLA 231 209 -1 1 3 5
ERZ N &S -13 -19 4 0 0 0 Rk ARSA, 12634 15651 17,753 17,503 18,425 18,810
Vit AT A1 861 887 1,073 1,290 1,492 1,682
FIHE 5.1% 5.2% 6.1% 7.1% 7.9% 8.5% RS A
P 4% -255 -245 272 -322 -373 -420 2013 2014 2015 2016E 2017E 2018E
VA 29.6%  27.7%  25.4%  25.0%  25.0%  25.0% N LEEE
4 A1 606 641 801 967 1,119 1,261 HRI 0.917 1.301 1.511 1.631 1.887 2.128
VHIE RS 141 -18 1 2 2 2 FHRA T 5.709 7.010 7.806 9.706 11.293  13.120
12 & TR 8ty 4 A)iE 465 660 799 965 1,117 1,259 GRZ2ENLAR  3.638 2.041 1.613 3.552 3.094 3.417
FAE 2.8% 3.8% 4.6% 5.3% 5.9% 6.4% H PR A) 0.000 0.400 0.000 0.300 0.300 0.300
EES
LA ER (ARTEFR) BRFNEE 16.06% 18.55%  19.36% 16.81%  16.71%  16.22%
2013 2014 2015 2016E  2017E  2018E BN EE 3.68% 4.22% 4.50% 5.52% 6.06% 6.69%
4 A1 606 641 801 967 1,119 1,261 BNF Rl s F 16.66%  10.79%  9.59% 12.91%  13.32%  14.79%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 347 355 418 373 393 416 EFLHMAEKE 13.02%  1.89% 2.11% 3.75% 3.85% 4.36%
ElFZt-g &1 39 70 68 101 46 21 EBIT 3k % 13.17%  2.12% 2253% 18.44%  11.03%  10.85%
R ] 853 -31 -433 662 273 325 A EE K E 1558%  41.83% 21.16% 20.77% 15.67% 12.76%
ZEEANREHR 1,845 1,035 853 2,102 1,831 2,022 B R E 14.46%  23.88% 13.43% -1.41% 527% 2.09%
AT E -1526  -2,326  -2,429  -683 -1,200  -700 FEEERS
45 5% -81 48 -42 0 0 0 RAKHK R RE 0.2 0.2 0.2 0.2 0.2 0.2
L2t 12 19 -579 20 20 20 VY E P E 24.9 25.2 239 25.0 25.0 25.0
B EHRLHR -1595  -2,259  -3,050  -663 -1,180  -680 RATIRE R # R4 59.2 61.2 58.3 60.0 60.0 60.0
e SN 1 0 139 827 0 0 B &~ RiR#E 102.6 155.0 153.2 159.1 167.5 173.7
IE e Sy -154 1,458 2,238 -2,663  -344 -1,097 ki
B -188 -79 -414 -126 -244 -218 & AR RAR S -45.84% 5.78% 65.93%  10.35%  2.80% -12.05%
& X EAREHR -342 1,379 1,963 -1,962  -588 -1,315 EBIT # & k4 20.6 21.7 13.4 15.7 44.3 225.8
s AT -92 155 -233 -523 63 27 FE AR E 75.25%  75.95%  76.75% 67.18% 63.71%  58.69%

R AR, BEIERA AT
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w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
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w46 : researchsh@gjzg.com.cn Wi 45 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
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