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B (AR ) I B 2014 2015 2016E 2017E 2018E
RN R B RAK (L) 11.99/7.72  Hesh Bk 3 (7L) 1.137 1.148 1.325 1.483 1.724
R 300 45 % 3311.99 B A (L) 5.72 6.65 7.84 9.00 10.59
R % B H A R(T) -0.97 1.65 -8.70 -2.39 -1.59
B & (12) 9.52 9.27 7.16 6.40 5.50
T B (1) 27.70 46.45 37.54 37.54 37.54
& A8 38 K £ (%) 13.52% 1.21% 15.41% 11.98% 16.21%
H P IR F (%) 19.87% 17.27% 16.89% 16.49% 16.28%
AR () B amE ) SRA(E A RR) 10,729.75 10,755.25 10,756.72 10,756.72 10,756.72
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HEE (ARFEHF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015  2016E 2017E 2018E
EX-LT 5! N 92,356 109,056 123,429 145270 175,720 206,740 ik 33,753 40,070 37,485 41,325 42,568 44,635
HRE 181%  132%  17.7%  21.0%  17.7% R KR 10,072 21,031 33543 19,055 23,096 26,905
EXRE 5 ¥ 62,655 -74,123 -82,453 -96,459 -117,733 -137,896 A 239,907 267,192 288,266 320,959 385,905 446,669
% # BN 67.8%  68.0% 66.8%  66.4%  67.0%  66.7% H ALK 19,276 22,566 25,382 9,648 11,775 13,792
EX) 29,700 34,934 40,975 48,811 57,988 68,845 AT 303,008 350,858 384,675 390,987 463,344 532,000
% A EHA 322%  32.0%  33.2%  33.6%  33.0%  33.3% %.& 5% 96.5% 95.9% 95.3% 95.6% 96.3% 96.7%
R T R A 9,522 -11,148 -12,157 -14,672 -17,150 -20,426 8,097 10,984 14,351 14,352 14,351 14,351
% HE A 10.3%  10.2% 9.8%  10.1% 9.8% 9.9% 1,985 2,478 3,155 3,807 3,634 4,047
ER T a0 2,185 2,402 2,731  -3,356  -3,848  -4,590 0.6% 0.7% 0.8% 0.9% 0.8% 0.7%
Y% # B M 2.4% 2.2% 2.2% 2.3% 2.2% 2.2% # 7~ 52 60 84 33 37 40
32 % A -1576  -1,723  -1,872  -2,150 -2,689  -3,101 #mwmﬁ 10,932 14,908 19,151 18,194 18,024 18,440
% # A 1.7% 1.6% 1.5% 1.5% 1.5% 1.5% %.5 3/~ 3.5% 4.1% 4.7% 4.4% 3.7% 3.3%
A AL AT A (EBIT) 16,417 19,662 24,216 28,633 34,301 40,728 ¥ 2 &t 313,940 365,766 403,826 409,181 481,368 550,440
% B M 17.8%  18.0%  19.6%  19.7%  19.5%  19.7% 52 20,995 28,669 35295 132,203 158,909 171,947
%55 A 986  -1,271  -2,328 -2,783  -6504  -7,827 RLAE 3R 151,674 165,622 196,411 67,944 82,819 97,061
% Hf LA 1.1% 1.2% 1.9% 1.9% 3.7% 3.8% H AR -6,034 -6,978 -9,872 3,333 3,744 4,155
AL K -60 -563 -156 -112 -121 -197 R R 166,635 187,313 221,834 203,481 245472 273,163
N AMMEE Bk S 0 0 0 0 0 0 KM% 75101 90,495 66,412 72,412 84,412 102,412
EESl & 635 1,153 993 802 1,202 989 H ALK A K 3,051 7,085 18,447 18,393 18,393 18,393
Yo A 77 7 3.9% 6.1% 4.3% 3.0% 4.1% 2.9% A4k 244,787 284,893 306,693 294,286 348,277 393,968
ERIRbE! 16,007 18,981 22,724 26,540 28,877 33,692 EERRARE 51,763 61,410 71,516 84,355 96,761 113,907
Bl FY 7 F 17.3%  17.4%  18.4%  183%  16.4%  16.3% VL A 17,390 19,463 25618 30,541 36,330 42,565
ERZ e 95 51 176 100 121 144 R AR E A 313,940 365,766 403,826 409,181 481,368 550,440
GATERE] 16,102 19,032 22,901 26,640 28,998 33,837
15 F 17.4% 17.5% 18.6% 18.3% 16.5% 16.4% RS
ﬁfrfv‘?ﬁ)’t -4,237  -4800  -6,073  -7,467  -7,252  -9,058 2013 2014 2015  2016E 2017E 2018E
Va2 26.3%  252%  265%  28.0%  25.0%  26.8% YRR
24 19 11,864 14,231 16,828 19,173 21,745 24,779 RIS 1.506 1.137 1.148 1.325 1.483 1.724
DE 3:%:%) 8- 1,117 2,031 4,480 4,923 5,789 6,235 FRF T~ 7.252 5.723 6.648 7.842 8.995  10.589
V2 B FF/ 8] 6 4 A1) i 10,747 12,200 12,348 14,250 15,956 18,544 FRZENEER -1.367 -0.975 1.653 -8.697 -2.388 -1.591
FAFE 11.6%  11.2%  10.0% 9.8% 9.1% 9.0% R A 0.100 0.213 0.215 0.130 0.130 0.130
CEES
AR ELR ARFEFA) FR A FE 20.76%  19.87%  17.27% 16.89%  16.49%  16.28%
2013 2014 2015  2016E  2017E  2018E ERFNEE 3.42% 3.34% 3.06% 3.48% 3.31% 3.37%
24 F1i14 11,864 14,231 16,828 19,173 21,745 24,779 NI AN E 7.19% 7.10% 8.19% 6.10% 6.52% 6.64%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 393 909 619 366 401 491 EX- TSI ¥ 34.03% 18.08% 13.18% 17.70%  20.96%  17.65%
ElFet=gt &1 136 -187 994 6,145 8,118 9,746 EBIT ¥k % 17.73%  19.76%  23.16%  18.24%  19.79%  18.74%
TEREEH -22,148  -25,411 -656 -119,233 -55,950 -52,133 HFAEKE 27.36%  13.52% 1.21% 15.41% 11.98% 16.21%
2HEH AR -9,754 -10,458 17,785 -93549 -25686 -17,117 BREERE 24.99%  16.51%  10.41% 1.33% 17.64%  14.35%
AT & -101 -78 -62 757 12 -566 FEwEEH
k& -2,212 -3,5631 -2,827 -1 0 0 R 2K JB) 4% R A 8.3 9.5 9.6 9.4 9.7 9.5
E2 87 440 286 802 1,202 989 VN kL 1,251.2 1,2485 1,229.4 12145 1,196.4 1,182.3
BRI EHALHER -2,226 -3,169 -2,603 44 1,213 423 RAT R 2K JB) 4% R A% 91.6 101.6 121.9 102.0 102.0 102.0
FEE Sy 4,512 3,956 2,190 0 -2151 0 B % Bl R 7.8 8.3 9.3 9.3 6.9 6.3
A 16,980 27,600  -8,147 102,908 38,706 31,038 ZHRH
E2 -8,980 -11,689 -11,763  -5563 -10,838 -12,277 A BRI A 94.48% 106.50%  85.05% 158.13% 164.66% 158.57%
% T E AR 12,512 19,867 -17,719 97,345 25,716 18,761 EBIT #] & B B4 4¢ 16.7 15.5 10.4 10.3 5.3 5.2
e RE 532 6,240  -2,538 3,840 1,243 2,067 el k= 77.97% 77.89%  75.95% 71.92% 72.35% 71.57%
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BH —RAR —AA —AA ZAA XAWK Tﬁ%‘?”fﬂ%?ﬁﬁ"&ﬁﬁiuﬁ “+)\” 71, A
EPN 0 0 0 0 0 “HEBET R 249, A YR F 35, A “Jﬁka%” 7 4
B 0 0 0 0 0 n,(é%%ﬁﬁ R 4 ﬁA,ﬁﬁﬁ%%%&”%
i 0 0 0 0 0 B A,
BAF 0 0 0 0 0 R&WEH 5FH /T EPOTR
5 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=%4# ;. 2.01-3.0=%H
K RS 3.01~4.0=%
o 2 o

POk A R — T4 A) B 9




& 5 JiE 75

SINOLINK SECURITIES

8] mit

Ly X HEH 2 B IR INA R F)
A% Am i
1 2016-04-19 B

Rk B&IEFF AT

KIATH /IR LA

KISTF AN IFRAET LA ARE, HRARARAFENNEETHF N HHTEITL LTINS HE L

AT B F I H A

AT BES, EIefRAT LA TR T AR

BRI HLA:

AE M (7E)

A B ARfr 14.72

9.29 11.00~12.00 Ly
12.02

10.67
9.32
7.97
6.62

Py S HEFE S A

5.27

140901

EN: KK 6—12 ANA A Likba & 15% A E;
Wi WA R 6—12 N N L3RG E A 5%—15%:;
i AR 6—12AAALFHMEELE —5%—5%;
BAF: AR 6—12 /A N T3R8 B A 5% L,

141201

150301

150601

150901

151201

160301

160601

R VES SESETFEES TS N RS
B4RV AN, TR LA AR B AT — K B B S T A — 4 B B4 A Ao AR

-3-
Bim S ARG — A A 5 9



3T 75 23] fF

SINOLINK SECURITIES

KA 5 R

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
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%

HEFREAFGHEALT, BEIERGXIEIM TR AHFA RE T RN ST RATHIERFHTS, FTRA
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
BRIFFAR—5, BEHATTAERHIKE 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 Hoik: b ERYARE K IREH KiE 4001 5
FATE IR KR 7 i R &8kt s 7BD
o 4 o

Bim S ARG — A A 5 9



	reportDate
	thisInvestSuggestion
	BaoBiaoZhaiYao

