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RIATF AR S FATLHE

EBX5 TRARH, HIMETRLY

. ALTE- SN, A - XD,
T HAE (AR T) ET) 2014 2015  2016E  2017E  2018E
e EHiRE AR(E 7 L) 307.40 e A ROK A (L) 0.133 0.277 0.617 0.766 0.906
BAL(E 7 L) 8,324.39  HMAFF (1) 2.53 2.73 3.27 3.95 4.78
F AR RS FIK(T) 27.90/13.37 HREZEHILLF(T) 0.07 -0.25 0.57 -0.07 0.04
iPIE 300 453 3336.79 T AE(fF) 108.31 71.52 36.70 29.57 25.00
FiEdeH 3084.81 TR B FE(fF) 15.65 16.91 13.24 13.24 13.24
& A8 38 K £ (%) 12.94%  108.61%  123.07% 24.08% 18.29%
BB E (%) 5.24% 10.14% 18.89% 19.37% 18.96%
ARTGE) B AEE T AR (E T RR) 307.40 307.40 307.40 307.40 307.40
| 1,400 KRB SRR, B A&IE KA
1,200
24.58 1 1,000
20.59 soo T
600 w AR 2016 FFFHERE. SF LFF, a8 T LN 6.66 1271,
16.60 o RlHLB Y 41.74%, V3T L7 31 f% & 69 4 4174 7259.58 7 ., Rk
12.61 : 0 200.6%, AR&iaz 0.24 T, Rr3gk 200%.
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MR : ZKIRE AN L
HEE (ARFEHF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 1,559 1,527 2,352 3,130 3,819 4,413 il 189 244 335 250 200 250
HkE -21%  54.0%  33.1%  22.0%  15.5% )Rl & & 287 439 744 754 873 949
EXAT S ¥ -1,358  -1,327  -2,154  -2,877  -3,539 -4,110 I 40 95 136 142 175 203
% Hf E M 87.1%  86.9%  916%  919%  927%  93.1% F A T~ 326 271 260 279 285 291
.41 201 200 198 253 280 303 AT 842 1,050 1,476 1,424 1,533 1,693
% HE A 12.9%  13.1% 8.4% 8.1% 7.3% 6.9% %.& 74/~ 42.6% 50.8% 63.5% 54.9% 49.1% 48.0%
R T R A -30 -5 -2 -3 -4 -4 K 586 457 231 381 581 601
Y% # B M 1.9% 0.3% 0.1% 0.1% 0.1% 0.1% B % %~ 415 416 477 642 855 1,065
ER T a0 -38 -49 -56 -72 -80 -93 %.5 55~ 21.0% 20.1% 20.5% 24.7% 27.4% 30.2%
Y% # B M 2.5% 3.2% 2.4% 2.3% 2.1% 2.1% I~ 120 128 126 133 142 150
32 % A -122 -122 -130 -156 -172 -177 ERAF & 1,134 1,015 849 1,171 1,592 1,831
% A E A 7.8% 8.0% 5.5% 5.0% 4.5% 4.0% - e 57.4% 49.2% 36.5% 45.1% 50.9% 52.0%
A ALATA)E (EBIT) 1 25 10 21 24 29 Wt 1,976 2,064 2,325 2,595 3,125 3,523
Y # BN 0.7% 1.6% 0.4% 0.7% 0.6% 0.7% FR R 369 610 833 710 890 910
%9 Al 10 21 -1 -7 -8 -10 RAT 3R 283 265 291 477 585 679
% # BN -0.6% -1.3% 0.0% 0.2% 0.2% 0.2% HALHEA R AE 66 76 69 102 119 134
AL K 1 -2 0 -7 -1 -1 R AR 718 951 1,193 1,288 1,595 1,723
A AMMET Ik 0 0 0 0 0 0 K52 251 98 0 0 0 1
ESwiE-S 2 3 70 200 250 300 H AR AR 18 27 25 25 25 25
% A2 71 174 3.4% 3.8% 66.7% 851% 85.7%  86.9% 5 4% 988 1,076 1,218 1,313 1,620 1,750
ERIRbE! 23 46 79 208 265 318 EERRARE 748 778 839 1,004 1,215 1,468
ol Y F 1.5% 3.0% 3.4% 6.6% 6.9% 7.2% PR 3 &84 241 210 268 278 291 306
ERZ e 31 29 26 27 27 27 R AR E A 1,976 2,064 2,325 2,595 3,125 3,523
R IEURE] 54 74 106 235 292 345
FIHE 3.5% 4.9% 4.5% 7.5% 7.6% 7.8% RS A
IREEA -6 -20 -13 -35 -44 -52 2013 2014 2015 2016E 2017E 2018E
T 1EREF 11.8% 27.5% 12.0% 15.0% 15.0% 15.0% YRR
24 19 48 54 93 200 248 293 RIS 0.117 0.133 0.277 0.617 0.766 0.906
DE 3:%:%) 8- 12 13 8 10 13 15 FRF T~ 2.432 2.530 2.729 3.266 3.951 4.777
V2 5 F B 8 64 A1 i 36 41 85 190 235 278 FRZENEER -0.242 0.072 -0.250 0.566 -0.065 0.037
FAFE 2.3% 2.7% 3.6% 6.1% 6.2% 6.3% LR R A) 0.050 0.050 0.060 0.080 0.080 0.080
EES
LA ER (ARTEFR) BRFNEE 4.83% 5.24% 10.14% 18.89% 19.37%  18.96%
2013 2014 2015 2016E 2017E 2018E BRFNEE 1.83% 1.97% 3.66% 7.31% 7.53% 7.90%
24 F1i14 48 54 93 200 248 293 BT AN EE 0.59% 1.05% 0.47% 0.91% 0.85% 0.92%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 23 26 23 33 30 32 EX- TSI ¥ 12.46%  -2.06% 53.99% 33.08% 22.03% 15.54%
ElFet=gt &1 14 34 -36 214 -264 -312 EBIT &k % -4.42% 131.31% -58.13% 106.31%  11.86%  21.59%
TEREEH -159 -92 -157 156 -34 -2 A 8 K 9.94%  12.94% 108.61% 123.07% 24.08%  18.29%
2B EHAEHR -74 22 -77 174 -20 1 BREERE 19.83% 4.48%  12.62%  11.62%  20.42%  12.75%
AT & -1 11 -30 -171 -223 -223 FEwEEH
EEd -42 -19 78 -150 -200 -20 R 3K JB) 4 R 4 43.1 70.3 82.0 79.0 75.0 70.0
E&) -69 76 14 200 250 300 BB R 9.4 18.6 19.6 18.0 18.0 18.0
BFE SRR -122 46 62 -121 -173 57 R AT K 3K JB) 4 R 4 45.3 50.4 325 30.0 30.0 30.0
RE AR 3R 7 0 0 46 0 0 0 [ & 7 = 4% R 3 85.8 84.5 61.6 48.0 40.6 36.0
&SN 195 88 125 -124 181 21 Ee
E&) -66 -105 -118 -15 -38 -40 A BRI A 43.70%  46.94%  45.02%  35.85%  45.86%  37.29%
& T iE AR 129 -17 52 -138 143 -18 EBIT #) &k e 4% -1.1 -1.2 11.9 3.2 2.9 2.8
e RE -68 51 38 -85 -50 50 el k= 49.99% 52.14% 52.40% 50.60% 51.84%  49.65%
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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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