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THMAE (ART): 24.59 L

KIBFEE AR HTFHHLHME

HBREEAY . BRZFH0EA

‘ ALE $Y P ACY- X D)
W n B AR (ARTF) R B 2014 2015 2016E 2017E 2018E
T ETRE AR(E 7 IR) 9,708.35  Hik A AT (L) 1.427 1.640 1.897 2.142 2.453
A ARL(A 7R 1,314.96  HLAF = (L) 7.98 9.05 10.57 12.34 14.75
BTAL(E ) 271,452.75 A% EWRALR(T) 3.78 1.45 3.02 2.85 3.85
SRR R RAK(T) 3908.89/12.60 T & E(4Z) 9.74 14.90 12.96 11.48 10.02
i 300 484 3365.02 TAARAT B FE(1F) 27.70 46.45 37.86 37.86 37.86
e X 10872.71 AARIEEKE(%) 4.15%  15.08%  1559%  12.89%  14.54%
H P IR F (%) 17.87% 18.11% 17.93% 17.34% 16.61%
ARFGE) B amE ) SRA(E A RR) 11,037.51 11,051.61 11,039.15 11,039.15 11,039.15
26.82 25,000k R : 28 FR. B AIER A
2288 20,001
15,008 4
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1106 ! - - = 0 5.2%, MHEFRIRY T 02408 5 %o
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v I ME A~ 2014 F 53T EERAEE (AZKD . N, 28, L
M., TR, TE. ®FXR), LHLAFMFRK, 2016 EFFNa) 48
AR 26.3%, MLEFRI 3050 THET 42 A B R, FEREMNER
AR RE B K 2| 5 £ AKAz 9.5%. AAEHFILRA, o8] EFF g 1901 12,
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Rl Ebig K 69.9%, %3 TAiTdkigik 44.4%, 4EHNAH 13,490 TH-F
K, Ml EFFLEEEHN 11,074 LEFAEKT 21.8%, BHLEAEEH
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v BREESH, REARAME: LFFIRRTLEREAFT, I
S, N8BT FEALT R, HHARETHIRESEAALAED KT R. LF
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M R: ZHRE TN HE
HEE (ARFEHF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 135,419 146,388 195,549 229,005 254,497 281,837 il 44,365 62,715 53,180 73,369 104,074 140,043
HkE 8.1%  336%  17.1% 11.1%  10.7% )Rl & & 37,894 50,819 77,996 86,377 91,687 95,697
EXAT S ¥ -92,798 -102,557 -138,151 -165,341 -186,037 -207,714 I 331,133 317,726 368,122 404,112 430,892 456,629
% Hf B M 68.5%  70.1%  706%  722%  73.1%  73.7% F AR T~ 28,654 33509 47,604 51,626 61,061 65,350
EX) 42,621 43,831 57,399 63,663 68,460 74,123 AT 442,047 464,769 546,902 615485 687,714 757,720
% HE A 31.5%  29.9%  29.4%  27.8%  26.9%  26.3% %.& 74/~ 92.2% 91.4% 89.5% 89.6% 89.6% 89.5%
R T R A 411,545 -13,167 -17,980 -20,885 -23,414 -25,563 K 24,814 27,348 45407 51,995 59,537 67,490
Y% # B M 8.5% 9.0% 9.2% 9.1% 9.2% 9.1% B % 3 3,043 4,142 5,516 6,042 6,528 6,991
ER T a0 3865  -4522 -4138 5931 6,821  -7,356 %.5 5/~ 0.6% 0.8% 0.9% 0.9% 0.9% 0.8%
Y% # B M 2.9% 3.1% 2.1% 2.6% 2.7% 2.6% I~ 695 1,418 1,695 926 826 734
32 % A -3,003 -3903 -4,745 -4878 5039  -5299 ERAF & 37,159 43,603 64,271 71,067 79,768 88,880
% A E A 2.2% 2.7% 2.4% 2.1% 2.0% 1.9% %.5 3/~ 7.8% 8.6% 10.5% 10.4% 10.4% 10.5%
A ALATA)E (EBIT) 24,209 22,240 30535 31,969 33,186 35,906 Wt 479,205 508,372 611,173 686,552 767,482 846,600
Y # BN 17.9%  152%  156%  14.0%  13.0%  12.7% FR R 32,624 22,832 26,646 25433 26,146 27,132
0w %% A -892 -641 -478 930 1,786 2,719 R ER 288,965 315530 383,167 443,484 487,936 532,381
Y # BN 0.7% 0.4% 0.2% -0.4% -0.7% -1.0% AR Ak 7,333 7,292 10,248 12,146 12,735 13,551
o RALAR K -60 -790 -496 -393 -96 -101 R AR 328,922 345,654 420,062 481,063 526,818 573,064
A AMMET Ik -1 1 0 0 0 0 K52 36,683 34,537 33,829 24,829 33,729 33,730
ESwiE-S 1,005 4,159 3,562 3,669 3,779 3,892 H AR AR 8,161 12,324 21,096 20,303 20,189 20,072
% A2 71 174 41%  165%  105%  10.0% 9.7% 9.1% 5 4% 373,766 392,515 474,986 526,195 580,735 626,866
ERIRbE! 24,261 24,979 33,123 36,174 38,655 42,416 EERRARE 76,896 88,128 100,061 116,792 136,339 163,030
Bl FY 7 F 17.9%  17.1%  16.9%  158%  152%  15.0% DR S &8 -1 28,543 27,729 36,126 43,565 50,408 56,704
&k S X 30 273 680 476 491 305 R AR E A 479,205 508,372 611,173 686,552 767,482 846,600
V¢, AT A1 24,291 25252 33,803 36,651 39,146 42,721
FIHE 17.9%  17.3%  17.3%  16.0%  154%  152% RS A
IREEA 5,993  -5965  -7,853  -8,268  -8,659  -9,343 2013 2014 2015 2016E 2017E 2018E
Va2 247%  23.6%  232%  226%  221%  21.9% YRR
24 19 18,298 19,288 25949 28,382 30,487 33,378 HRI S 1.373 1.427 1.640 1.897 2.142 2.453
DE 3:%:%) 8- 3,179 3,542 7,830 7,439 6,843 6,296 FRF T~ 6.981 7.984 9.054 10568  12.337  14.752
V2 B FF/ 8] 6 4 A1) i 15,119 15,745 18,119 20,944 23,643 27,082 FRZENEER 0.175 3.780 1.452 3.016 2.846 3.855
FAFE 11.2%  10.8% 9.3% 9.1% 9.3% 9.6% LR R A) 0.410 0.500 0.720 0.620 0.650 0.650
EES
LA ER (ARTEFR) BRFNEE 19.66% 17.87% 18.11% 17.93% 17.34%  16.61%
2013 2014 2015  2016E  2017E  2018E BERFNEE 3.15% 3.10% 2.96% 3.05% 3.08% 3.20%
24 19 18,298 19,288 25949 28,382 30,487 33,378 BT A EE 9.97% 9.16%  10.84%  10.76% 9.71% 9.35%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 239 1,339 1,212 1,207 983 1,056 EX- TSI ¥ 31.33% 8.10% 3358% 17.11% 11.13%  10.74%
Bt 641  -4391  -4675 -2,835  -3,107  -2,956 EBIT ¥k % 15.60%  -8.13%  37.30% 4.70% 3.81% 8.20%
TEREEH -16,008 25487  -6,440 6,577 3,088 11,124 A 8 K 20.46% 4.15% 15.08% 1559%  12.89%  14.54%
2B EHAEHR 1,888 41,722 16,046 33,330 31,451 42,602 BREERE 26.51% 6.09% 20.22% 12.33%  11.79%  10.31%
AT L -2,438  -1,830  -2,059 -815  -1,709 -1,918 FEwEkH
k& -6,856 2,450 -15,913 -6,588 -7,542 -7,954 R 2K JB) 4% R A 6.7 6.2 4.1 5.7 5.4 5.1
E&) 1,339  -4,107 -2,976 3,669 3,779 3,892 AR RHERK 1,153.0 1,154.6 906.0 892.1 845.4 802.4
BT E DAL R -7,954 -3,487  -20,947 -3,735 -5,472 -5,980 RAT R 2K JB) 4% R A% 214.0 233.1 209.4 202.5 207.4 198.5
B E Sy 3,184 2,422 4,296 2,807 3,088 6,793 [ 3% £ 4% R 5.7 5.8 9.2 8.1 7.3 6.5
€SN 3,514  -7,843 5,806 -10,951 9,544 926 ZHRH
E&) -8,783 -10,968 -13,081  -1,263  -7,906  -8,370 A BRI A 30.67% 541%  19.32%  -2.55% -13.49% -27.38%
% K &SRR -2,086 -16,389 -2,980 -9,407 4,726 -652 EBIT #) &k e 4% 27.1 34.7 63.9 -34.4 -18.6 -13.2
e RE 8,152 21,846  -7,881 20,189 30,705 35,970 FE A E 78.00%  77.21% 77.72% 76.64%  75.67%  74.05%
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SINOLINK SECURITIES /L\\ é] /'E\H(L
VE A B e G r T 3 o AR K ARE IR 5 AT
¥ —AAR —AA =—AA =AA <AR THPRMRIRERTENA “EN"HF Lo, A
EA 0 0 0 0 0 CHEIETIF 2, A CPWT IR 3, A RETF 4
¥ 0 0 0 0 0 5, ZEFHIHERERL TS, ATHFHHRLE
ey 0 0 0 0 0 LU
B 0 0 0 0 0 RAP N 5P BT EDT R
L 0.00 0.00 0.00 0.00  0.00 1.00 =% A; 1.01~2.0=¥4# ; 2.01-3.0=¥
BB HIMR KL 3.01~4.0=#4
L F A B % INA R ) AR(L) i s e 5 P FAE B
;i B 3 FE B B AR 4 . 500,000
1 2016-04-08 i 24.43 26.00~27.00 79049 koo A 400,000
2 2016-06-20 ¥ H 24.43 N/A 293798 oo 300,000
1680.09 f-------------—--—-d 4 iz dtHE - — = 200,000
1122.89 f--===-mmmmmmmmm oo
565.69 b=eoomooomooomoo oL LR I 100,000
8.49 0
8 S 8 2
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K EFNIPEREETLLEART, PFAKKAFE NN GEETE N 5T ET L EF NG HEi s

AT BE A H A
T RAT BEF, EleRiTLANRAETHRRES, TEFAATFTEASFFRORELETEAL L FIX
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B IRE A HLA

EN: KK 6—12 ANA A Likba A& 15% A E;
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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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