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THMAE (ART): 21.36 L
ARk (AR H): 30.00-40.00 ©

RIATF AR S FATLHE

BRARIEREF LS, 2835 8RN

. ALTE- SN, A - XD,
T HAE (AR T) A 2014 2015  2016E  2017E  2018E
e EARE AR (E 7 AR) 37313 R HROK A (L) 0.109 0.054 0.303 0.541 0.724
ETAL(A 7 ) 9,184.80 H L AF T Z (L) 1.59 1.65 1.99 2.61 3.44
S AN R B R AK(T) 39.55/13.73 HELZERILR(T) 0.15 0.13 0.24 0.50 0.68
P IF 300 484 3354.80 TEE(E) 89.75 489.50 66.66 37.37 27.91
Tk RAL T B E(12) 88.55 202.40 151.55 151.55 151.55
& A8 38 K £ (%) 16.08%  -50.05%  537.04% 78.37% 33.90%
H P IR F (%) 6.88% 3.31% 17.41% 24.08% 24.38%
AREFGE W aw(E ) ERA(E A R) 430.00 430.00 492.50 492.50 492.50
3500k : 8k, EAERH LT
38.13 3,000
3203 Jooo®  ANF 10 A 26 HAAMEZER LGNS, AAHZERFATHK 9502 7
25.93 1,500 T, Bk 54.0%, AT=2FFMB Ik 28,150 7 T, RLEK 17.7%.
19.83 1LY H=FF 3 EFNEEFAETR 1,09 F 1, W=FK R+ EEN %A
. el " B M54 116 7 ., BT % 206.1%.
— o o o -
io g g g g B BAESENREG, BEAGBETHER: FAEAEATREZRAA: 1) DA
B4 5 1A ZEEHREHHEOMEERBERAMRNE, #—FmKEFRSEAE
A7k — ¥R300 BN, HpB AR AL THAL, ARABREKRER, LM=FE# % L
A, BIENANMEZFEETREARLIEK 27.7%. 2) N EF BHKALER
Ja % BRI A B, £aFAMR XALF LR T, F R MKKE

1 (NG hosl, B RUBZ E—— 5 3%

REFE LG4 L), 2016.10.16

2. (=% HFLshm, # 5 ET KHIEH B E-

BBk 8] BiE), 2016.8.22

3. { B EE AN ) BGR), 2016.7.11

4. {BHIARE) BIF- KR AREH, HILo3

R EFKEPEZSARS), 2016.6.23

5. (# X, #A e, HEE-HIKRAR N3

FEARE), 2016.4.26
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HHER, REOXKESERELFRAREE L, AT BIN=ZFEE K
HBEHARBN, POEERFARFTERSF —HEFIRSAED EH, #—F
RN G, HKAVINA KRN S F G 5K FEE, A NS RIREST I
FRaRFRK, KRNI LGAHELEAET AR, HREK,
EFIMNFEAZALAEEL, ZABRXES TH: A5 AR, ERFAR
R, BEZABLSEANONET . Bk, B2 “ZEBKH” ~ sk,
ARRERMMIRGF AN ZRET KEAE-FE IR T £, “Z 9%
X7 2B N FhE. BN, NEATHAEKFRLINE, 22
MR ERIEPFOEFIATFE “BF IMA—F8” 2 AARERS
$RER L&, Ak, MK EBIRT (Aashdkm—Ahn) &L (5FEL
BT FE) WAL, BRIEST —FRFEEAREEZFERNEE
£, FasH ERIET,

HHEREFAMEER, TRZENHERBEARSFE: “T=2" B
MERNEEINGZ —HRZRACTREMELRFEEZFFRHEH, 4—%
EWREETHIBRGABERZEINY, FASERZALNGEREF
AR5 Bl 1EH “ZAB X" HFE—0WARELKRER, NALR
FE5URBRET-FEE LA ELE T, FREMK ETHIE, FL
i ERIBIR ST OHT ., N BERAHRIRESFEZELLS, ITEAE
7. AAREIAER KREBESAT BRI EARED, 8k, REFHTOTANH L
Hl3Ro 284 5 xu Ty BUFA4F, ERGE—IUR. LI LB A D ER LF
&, HBAFEEHMEGOKIE, VUHZRERAEEESFGIRSFEX, HEAA
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HF N R ERT

m KAVt E] 2016/17/18E EPS 45414 0.30/0.54/0.72 ., = F A 53K
£ 7 54.6%. & JER| N E) FEAZN B AR TR L H b IREGH ) AR K BAEGY
T, AEMNARESFZERITLRNNET BEFHME, KNE TN
2017 F B AR &% 65x, HARM 30-40 T, Ki&ZkA, N FTIALE 50%
ABey Bk ), H CENT IRE

B ABRT: “ZHER T AT, TREERA S-S EK, Bk
HENE R,

-2
HF A RSB — WA F A



= 5 JiE 7
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B R: ZKRE M 15 %
HEE (ARFEF L) =k (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 301 402 374 760 1,229 1,596 il 392 396 424 537 809 1,174
HkE 33.6% -7.0% 103.1%  61.7%  29.9% )Rl & & 197 240 219 362 490 567
EXAT S ¥ -149 -216 -192 -303 -448 -561 I 58 76 86 88 117 129
% H EHA 49.6%  53.7% 51.3%  39.8%  36.4%  35.1% F AT~ 21 11 9 8 11 14
.41 152 186 182 457 781 1,036 AT 668 723 737 995 1,427 1,883
% A E N 50.4%  46.3%  48.7%  60.2%  63.6%  64.9% %.& 7%/~ 82.6% 80.8% 79.6% 84.4% 90.5% 93.7%
G A A4 i e -3 -3 -3 -6 -9 -12 K% 4 5 20 20 20 20
Y% # BN 1.0% 0.8% 0.8% 0.8% 0.7% 0.7% B % 3 96 114 108 117 97 78
ER T4 -26 -33 -36 -62 -101 -135 %.5 5~ 11.8% 12.7% 11.7% 10.0% 6.2% 3.9%
Y% # BN 8.5% 8.2% 9.6% 8.2% 8.3% 8.5% I~ 33 40 44 33 28 23
32 % A 91 -113 -136 -237 -394 -520 ERAF & 141 172 189 184 150 126
% A E A 304%  281%  362%  312%  32.1%  32.6% %.& %/~ 17.4% 19.2% 20.4% 15.6% 9.5% 6.3%
AALATA)E (EBIT) 32 37 8 153 277 370 Wt 809 895 926 1,179 1,577 2,009
Y% # BN 10.6% 9.2% 22%  201% @ 225% @ 23.2% 48 4 3 0 0 2 0 0 0
0w %% A 7 6 6 10 14 20 R HR 11 157 157 228 319 364
% # BN -2.3% -1.5% -1.7% -1.3% -1.1% -1.3% HALHEA R AE 27 46 43 77 118 149
AL K -6 -7 -6 -4 <l -1 R AR 138 204 202 305 437 513
A AMMET Ik 0 0 0 0 0 0 K52 7 5 1 1 1 1
ESwiE-S 2 2 9 2 2 2 H AR AR 0 0 0 0 0 0
% A2 71 F174 4.5% 3.5%  37.2% 1.1% 0.6% 0.5% 5 4% 145 209 203 306 438 514
ERIR b 35 38 17 161 291 391 EERRARS 654 682 708 857 1,124 1,480
Bl A F 11.5% 9.4% 45%  21.2%  23.7%  24.5% DR 3 & 281 1 5 15 15 15 15
ERZ e 13 12 7 14 22 28 AR AR A AR At 809 895 926 1,179 1,577 2,009
R IEURE] 47 50 24 176 313 419
FIHE 15.7%  12.5% 6.3%  231%  255%  26.3% RS A
IREEA -9 -6 -5 -26 -47 -63 2013 2014 2015 2016E 2017E 2018E
I 1EREF 18.8% 11.8% 21.1% 15.0% 15.0% 15.0% L EER
24 F1i4 38 44 19 149 266 356 HRI S 0.235 0.109 0.054 0.303 0.541 0.724
DE 3:%:%) 8- 2 -3 -5 0 0 0 FRF T~ 3.801 1.585 1.647 1.994 2.613 3.442
V2 5 F B 8 64 A1 i 40 47 23 149 266 356 FRBEAEER 0.177 0.145 0.127 0.245 0.503 0.679
FAE 13.4% 11.7% 6.3%  19.6% 21.7%  22.3% R A 0.100 0.005 0.005 0.000 0.000 0.000
EES
LA ER (ARTEFR) BRFNEE 6.18% 6.88% 3.31% 17.41% 24.08%  24.38%
2013 2014 2015 2016E 2017E 2018E BRI EE 4.99% 5.24% 253% 12.66% 17.08%  17.90%
24 F1i14 38 44 19 149 266 356 BT AN EE 3.85% 4.69% 0.88%  14.86%  20.97%  21.25%
Y HIE RS 0 0 0 0 0 0 HRE
e 4 F 21 28 34 27 27 25 EX- TSI FF 3 7.55% 33.65%  -6.98% 103.12% 61.73%  29.89%
ElFetgt &1 -10 -5 -15 -13 -15 -31 EBIT ¥k % -39.40%  15.81% -78.13% 1796.08%  81.20%  33.54%
TEREEH -20 -5 17 -42 -30 -16 A K -28.16%  16.08% -50.05% 537.04%  78.37%  33.90%
2B EHAE R 31 62 55 121 248 334 BREHERE 6.52%  10.70% 3.43% 27.28%  32.25%  27.73%
AT & -47 -31 -24 -7 22 28 FEwEEH
k& 0 0 -9 0 0 0 R 2K JB) 4% R A% 229.7 192.4 214.1 169.3 141.7 126.0
E&) -45 24 22 2 2 2 BB R 127.3 112.6 153.4 105.7 95.6 83.8
BT E DAL R -91 -7 -11 -5 24 30 RAT R 2K B 4% R A% 167.1 148.9 204.3 198.9 179.7 161.3
B E Sy 2 2 41 0 0 0 B % Bl R 115.9 103.3 105.8 56.4 28.9 17.7
A 2 -2 -2 -2 0 0 ZHRH
E&) -18 -23 -2 0 0 0 A I AR -58.03% -57.02% -58.19% -61.49% -70.52% -78.19%
% K &SRR -17 -23 37 -2 0 0 EBIT #) &k e 4% -4.6 -5.9 -1.3 -15.4 -20.2 -18.4
e RE -78 32 81 114 272 365 W AT FE 17.87%  23.29%  21.88% 25.96% 28.09%  25.80%
KB B R BEIERFT AT
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T 55 F 18K IR TER L AT T W A K AR R RO AT LN
B —FAR —AA —AA ZAR <AWK THEARKRERTENN “ENTF LS, A
EAN 0 0 0 0 0 “IFTIF 29, N CPHRTIF 35, N CYREBTIF 4
HH 0 0 0 0 0 5, ZEFHTAEARERE TS, BATH-FHRTE
Gt 0 0 0 0 0 DGR 2
B 0 0 0 0 0 RAFED 5 FH BT EBSTE:
5 0.00 0.00 0.00 0.00 0.00 1.00 =% A\; 1.01~2.0=34% ; 2.01~3.0=F
KR SAMAL: 3.01~4.0=® 1%
B X 18 F A B F & INA R ) ART(E) 1 sk 25 55 AT
A5 H 3 R wH BREH ig-ij
1 2016-04-26 EJN 17.79 30.00~40.00 2004
2 2016-06-23 EIN 18.11 N/A S6.64
3 2016-07-11 EON 18.07 N/A 2234
4  2016-08-22 EYN 19.90 30.00~40.00 18.04
5 2016-10-16  EA 21.64 30.00~40.00 B
9.44
~ ~ ~ ~ ~ ~ ~ ~
S 2 8§ 5 & 3 § B
< wn n n mn o o o
RB: EAIERH T -0 7 7 7 s T
KEFHIRB B

KT F AN IFRAEToLERE, HRARRRAFENNLEETF N BT L LTINS HALE L2

HALT B FH H a9 B
ITRRAT BESY, EfRIATLNAAETRRES, TEFEAFTEASFFROMLLETAES S FR
FHANAE AR, AFEARERE DN —H BMEETEL W —FEIREFAIEEF AR

B IR BLA

EN: KK 6—12ANA N Likig E A& 15% A L1
¥, MIAR 6—12 A0 M LakE B £ 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 NA N FkhaZ A& 5% AL,
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KA 5 R

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
TAF AT 77 KBVVEAEATR X9 N, (B RS KLAETHAA, ROMEFIZAC AN S Ay i 7 Xfg . 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,

BPRYEEDESIERGATRY M AREEINGF BT R, AR AAIRESAE G IZT R 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%

FEBERFGHELT, BEIERKBEIM TR SHA RS TP RN 8T KATOYIERFIFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

AR R MR B A R ORE R, BB Tk, ARSI HEN LTS LA £ RS 0 8 BT
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
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