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‘ AL ¥ LAY XD,
W n B AR (ARTF) R E 2014 2015 2016E 2017E 2018E
e LR A RL(E T AE) 5,652.24 ik ALK () 0.102 0.161 0.213 0.231 0.260
A ARL(A 7R 1,431.30  HMLAF (1) 3.78 3.88 4.04 4.22 4.43
BAE(E 7 ) 31,450.90 HRZFRAALR(T) 0.30 0.32 0.20 0.29 0.33
E AR R B RAK(T) 5.33/3.26 T &F (1) 44.27 31.19 20.89 19.22 17.08
i 300 484 3354.80 TR BE(1F) 15.65 16.91 13.10 13.10 13.10
FiEAS 3116.31 FALHEEKE%) -46.78%  57.32%  32.33% 871%  1251%
&R E (%) 2.70% 4.14% 5.26% 5.47% 5.87%
ARG WcemE e  eRAE TR 7,083.54 7,08354 7,083.54 7,083.54 7,083.54
1000 KB A 8)FR, BAIERI AT
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see [bJE w0 W 2016 FHZFAME. MZFE, AAEAF LKA 12666 LT, FHE
356 200 K 11.90%, V2% T L7/ 8l ik A& 6944004 10.89 12, RHIEK 23.40%,
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KE, 2015 Fa938i% H-5.3%, 2016 5F LFFI18:k #-1.08%, QLIEKKIE
FIRAANG “Htbzia X R4, 2016 SF EF 532 A 51%, A#KT K
IRGEPENIEE, NA LA BN B4k, T RESKR. BESH. #&
BHRERBEILEEIR S, HIET) KB Fd 4%, BAT AERNS
KREBWRFAEILN ) ET, HUOFRRMERFREE K, iT=FE, T
ZRAAFR KR Y 1.3510 7T,
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B: AL 7.3 LA LR F. M=K, JHBLaxim, &
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¥, AHARAKENINFE, FMTRALGINK. WM % E AIRE T
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iTo 2015 4, JHEab@ UK AN 37.71L0, =R BN H 21.6 127,
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Bt R: = RIRE T &
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 15,897 14,873 15,802 17,069 17,907 18,966 il 4,896 1,769 2,327 2,819 3,907 5,015
HkE -6.4% 6.2% 8.0% 4.9% 5.9% )Rl & & 1,684 2,456 3,005 3,302 3,611 3,928
EXAT S ¥ -12,406  -12,401 -13,760 -14,742 -15383 -16,118 I 392 401 307 444 464 486
% Hf B M 78.0%  834% 87.1%  86.4%  85.9%  85.0% F AR T~ 115 47 24 109 112 114
EX| 3,490 2,472 2,042 2,327 2,524 2,848 R 7,088 4,673 5,663 6,673 8,093 9,544
% B HA 22.0%  16.6%  129%  136%  14.1%  15.0% %.& 5/~ 21.3% 15.3% 17.7% 20.1% 23.3% 26.2%
B A A4 A Ao -395 91 -79 -85 -98 -114 EEES 225 231 253 253 253 253
% B HA 2.5% 0.6% 0.5% 0.5% 0.6% 0.6% B & 3 24,841 24,578 24,642 24,656 24,663 24,661
EDI%:| -20 -9 -6 -9 -9 -9 %.& 74/~ 74.8% 80.5% 77.1% 74.1% 71.0% 67.6%
% B HA 0.1% 0.1% 0.0% 0.1% 0.1% 0.1% T 977 974 1,246 1,611 1,661 1,907
it -1,117  -1,262 -263 -290 -304 -322 AT~ 26,144 25864 26,281 26,591 26,657 26,912
% Hf E M 7.0% 8.5% 1.7% 1.7% 1.7% 1.7% %.5 55~ 78.7% 84.7% 82.3% 79.9% 76.7% 73.8%
AALATA)E (EBIT) 1,958 1,110 1,695 1,943 2,112 2,402 Wt 33,232 30,537 31,943 33264 34,750 36,456
Y% # BN 12.3% 75%  10.7% 11.4% 11.8%  12.7% 48 43K 3,493 0 0 0 0 0
0w %% A -50 -56 36 39 50 67 R A ER 2,388 3,274 3,812 3,650 3,829 4,016
Y% # BN 0.3% 0.4% -0.2% -0.2% -0.3% -0.4% AR Ak 566 387 511 931 958 991
AL K 6 -1 -188 0 0 0 R AR 6,447 3,661 4,324 4,582 4,787 5,007
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 0
ESiE-S 10 10 8 10 10 1 H A K AR 90 89 175 90 90 90
% A2 71 F174 0.6% 1.1% 0.6% 0.5% 0.5% 0.5% 5 4% 6,538 3,750 4,499 4,672 4,877 5,097
ERIZ Rz 1,924 1,063 1,552 1,991 2,173 2,480 18 B R AR AR 38 26,651 26,746 27,462 28,614 29,896 31,384
Bl FY 12.1% 7.1% 9.8% 1.7%  121%  13.1% VLA 44 41 -18 21 -23 -25
ERZ & -138 -121 -33 -40 -50 -60 AR AR S A 33,232 30,537 31,943 33,264 34,750 36,456
R IEURE] 1,787 942 1,519 1,951 2,123 2,420
FIHE 11.2% 6.3% 9.6% 11.4% 11.9%  12.8% RS A
P 4% -431 -220 -389 -449 -488 -581 2013 2014 2015 2016E 2017E 2018E
VA 241%  233%  25.6%  23.0%  23.0% = 24.0% N LEEE
4 #1014 1,356 722 1,130 1,503 1,635 1,839 E-3 i3 8- 0.192 0.102 0.161 0.213 0.231 0.260
VHIE RS -3 -1 -8 -3 -2 -2 FHRA T 3.762 3.776 3.877 4.039 4.221 4.430
V2 G TR 8] By A i 1,359 723 1,138 1,506 1,637 1,841 HRZENEHR 0.290 0.298 0.319 0.200 0.294 0.326
FAE 8.5% 4.9% 7.2% 8.8% 9.1% 9.7% H PR A) 0.080 0.080 0.050 0.050 0.050 0.050
EES
LA ER (ARTEFR) BRFNEE 5.10% 2.70% 4.14% 5.26% 5.47% 5.87%
2013 2014 2015 2016E  2017E  2018E BN EE 4.09% 2.37% 3.56% 4.53% 4.71% 5.05%
4 A1 1,271 661 1,063 1,503 1,635 1,839 BNF Rl s F 4.92% 3.18% 4.58% 5.23% 5.44% 5.82%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 1,437 1,464 1,642 524 543 556 EX- DT S ¢ 53 533%  -6.44% 6.24% 8.02% 4.91% 5.92%
ElFZt-g &1 194 218 10 -8 30 39 EBIT 3k % 515% -43.32% 52.71% 14.61% 8.74%  13.73%
e ] -851 -229 -455 -601 -126 -122 )i K 3.03% -46.78% 57.32%  32.33% 8.71%  12.51%
ZEENREER 2,051 2,113 2,260 1,418 2,082 2,312 B R E 1.11%  -8.11% 4.61% 4.14% 4.47% 4.91%
AT E -1,301 999  -1,284 -908 -650 -860 FEEERS
S -95 0 -61 0 0 0 R K B B R 29.3 475 60.0 67.0 70.0 72.0
L2t -177 4,513 -4 10 10 1 VY E P E 122 1.7 9.4 11.0 11.0 11.0
B EFHRE AR -1,573 3,514  -1,349 -898 -640 -849 R AT KR 4 R H 56.5 63.7 67.2 60.0 60.0 60.0
e SN 0 0 0 0 0 0 B 5% 5 = B4 R 557.9 593.3 556.0 512.9 487.0 457.9
AR 3 -6 -3,500 0 -14 0 0 -4 v ¥
B 734 -735 -355 -14 -354 -354 ) & -5.26%  -6.60%  -8.48%  -9.86% -13.08% -15.99%
EFEHREHER 740 -4,235 -355 -28 -354 -354 EBIT # & #R 5 45 4¢ 39.2 19.9 -46.9 -50.3 -41.9 -35.9
s AT -262 1,392 556 492 1,088 1,109 FE AR E 19.67% 12.28%  14.08%  14.04% 14.03%  13.98%
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VE A S ST 2w 3 P A K ARE PR RS AT BL -
afs —AKR —AA =—AA =AA =AH THPRMRRERLTENN “EN"F L, A
EA 0 0 0 0 0 “HEIET AT 2 4, A R 12 35, A YBRET R4
W 0 0 0 0 0 5, ZEFHTHEA/RERL TS, AT FHHTE
il 0 0 0 0 0 LU
A g g g g g RAFN 5-F AT BT
#% 000 000 000 000 000 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="F
Y ILET 3.01~4.0=#4
B B H A B INAR T FRAE B
A5 H 3 R wH R o
1 2016-03-15 EN 3.81 4.50~5.00 5’000
2 2016-03-30 FEN 3.79 N/A 4’000
3 2016-04-28 ESN 4.01 N/A 3,000
4 2016-08-25 FEN 4.17 N/A 2,000
1,000
0
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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,
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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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