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2013 2014 2015 2016E  2017E  2018E 2013 2014 2015  2016E 2017E 2018E
EX-Z'T 3 ON 936 931 980 7,562 10,903 15,311 il 73 60 139 560 1,742 2,784
HkE -0.5% 52% 672.0%  442%  40.4% )Rl & & 181 182 191 486 663 791
EXAT S ¥ -751 -735 734 5173  -7,474 -10,550 I 105 95 107 30 41 50
% Hf B M 80.2%  78.9%  74.9%  68.4%  68.6%  68.9% F AR T~ 18 5 9 1,565 1,965 2,710
EX) 185 197 246 2,388 3,429 4,761 AT 377 342 446 2,641 4,410 6,335
% HE A 19.8%  21.1%  251%  31.6% 314%  31.1% %.& 74/~ 43.9% 42.1% 48.4% 56.7% 64.1% 69.7%
R T R A -4 -5 -6 ), -16 -23 K 94 93 92 207 253 303
Y% # B M 0.5% 0.5% 0.6% 0.2% 0.2% 0.2% B % 3 282 271 275 1,287 1,626 2,053
ER T a0 -32 -32 -36 -159 -240 -383 %.5 5/~ 32.9% 33.3% 29.9% 27.6% 23.6% 22.6%
Y% # B M 3.4% 3.5% 3.7% 2.1% 2.2% 2.5% I~ 95 88 90 151 160 165
32 % A -82 -83 -95 726 -1,199  -1,883 ERAF & 482 470 474 2,020 2,469 2,756
% A E A 8.8% 8.9% 9.7% 9.6%  11.0%  12.3% % . 5 /% 56.1% 57.9% 51.6%  43.3% 35.9% 30.3%
G ALAT Al (EBIT) 67 77 108 1,492 1,973 2,472 ¥4t 859 812 920 4,661 6,879 9,091
Y # BN 7.2% 82%  11.1%  197%  181%  16.1% FR R 145 54 86 67 80 257
0w %% A -15 1 12 -1 -1 -1 R ER 116 103 142 2,187 2,824 4,421
Y # BN 1.6% -0.2% -1.2% 0.0% 0.0% 0.0% AR Ak 43 43 61 257 363 512
o RALAR K 5 -2 -3 -2 <l 4l R AR 303 200 288 2,511 3,267 5,190
A AMMET Ik 4 -4 -1 0 0 0 K52 0 0 0 0 0 1
ES g ey 1 47 -17 10 12 15 H AR AR 1 0 1 0 0 0
% A2 71 174 1.6%  38.3% n.a 0.6% 0.6% 0.6% 5 4% 304 200 289 2,511 3,267 5,191
ERIRbE! 52 119 99 1,500 1,983 2,485 EERRARS 477 545 566 2,082 3,540 3,824
ol Y F 56%  12.8%  10.1% 19.8% 182%  16.2% DR S &8 -1 77 68 65 67 71 75
ERZ e 1 4 0 55 58 60 R AR E A 859 812 920 4,661 6,879 9,091
V¢, AT A1 64 123 99 1,555 2,041 2,545
FIHE 6.8%  132%  10.1%  206%  187%  16.6% RS A
IREEA -8 -20 -22 -389 -510 -636 2013 2014 2015  2016E 2017E 2018E
Va2 13.4%  16.6%  22.1%  25.0%  25.0%  25.0% YRR
24 19 55 103 77 1,166 1,531 1,908 HRI S 0.234 0.563 0.332 1.148 1.506 1.879
DE 3:%:%) 8- 20 18 27 2 4 4 R AT 3.176 3.623 3.765  13.857  23.558  25.447
V2 5 F B 8 64 A1 i 35 85 50 1,164 1,527 1,904 FRZENEER 0.830 0.772 0.967 10.693  11.953  19.883
FAFE 3.8% 9.1% 51%  154%  140%  12.4% R A 0.030 0.100 0.060 0.000 0.000 0.000
EES
MeAER (ARTEFR) FRSAEFE 7.37%  15.53% 8.80% 55.90%  43.13%  49.80%
2013 2014 2015  2016E  2017E  2018E BERFNEE 4.09% 10.41% 5.41% 24.97% 22.20%  20.95%
24 19 55 103 77 1,166 1,531 1,908 BN R B F 8.31% 9.58%  11.79%  50.49%  40.09%  44.59%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 36 34 37 100 184 244 EX- TSI ¥ 1.97%  -0.49% 5.19% 671.98% 44.19%  40.42%
Bt 7 -41 19 -126 -73 -28 EBIT ¥k % -1.70%  13.92%  41.69% 1275.81%  32.22%  25.27%
TEREEH 27 20 13 467 154 863 A 8 K -51.63% 140.48% -41.10% 2236.52%  31.17%  24.74%
2B EHAEHR 125 116 145 1,607 1,796 2,988 BREERE -0.96%  -5.43% 13.27% 406.59%  47.58%  32.16%
AT & -53 -60 59 -1,184 -269 -450 FEwEkH
EEd 0 46 -1 -8 -46 -50 R 3K JB) 4 R 57.8 65.0 62.9 9.0 9.0 9.0
E&) 0 0 0 10 12 15 VN kL 62.8 49.8 50.2 3.1 3.1 3.1
BT E DAL R -53 -14 -69 -1,182 -303 -485 RAT R 2K JB) 4% R A% 37.9 41.4 46.9 75.0 65.0 85.0
B E Sy 0 0 0 119 50 20 [ 3% £ 4% R 106.9 105.5 98.8 50.1 44.4 40.1
e S -62 -89 31 -114 -55 -337 ZHReH
E&) -35 -24 -29 -10 -307  -1,143 A BRI A 12.22%  -0.91%  -8.41% -22.93% -46.01% -64.77%
% T iE AL R -97 -114 2 -4 -312 -1,461 EBIT #) &k e 4% 4.6 -53.1 92 18654 1,517.8 2,247.1
e RE -26 -12 79 421 1,182 1,042 el k= 35.43% 24.63% 31.40% 53.88%  47.49% 57.10%
KB B, BEIERFT AT
-3-

Bim S ARG — A A 5 9




= 5 JiE 7

SINOLINK SECURITIES /L\\ é] /‘-11;\ ‘H’L

VE AL LT & A TS T P AR K AR E RSO RS AT
B —BAR —AA —AA ZAA <AK THFRARERTENN “EN"F L5, A
FEAN 0 0 0 0 0 “HHEET IF 20, N PR IF 3, A YRET R4
Ef 0 0 0 0 0 », ZEFHHEFHRELIRES, FATHFHHFTE
bk 0 0 0 0 0 LU
oy 0 0 0 0 0 REATFH 5-FHHFEBTR:
YN 000 000 000 000 0.00 1.00 =£ A: 1.01~2.0=# : 2.01~3.0="F#
Rk SMRAL: 3.01~4.0=®%
G BFF IR INAR ) ART(GE) 5 S 5 5 A A
5 B # R LKy B A4 56.26 ig
1 2016-09-27 ESN 50.65 57.00~58.00
47.38 250
38.50 200
29.62 150
' 100
20.74 1 50
11.86 0
o o o - L) i o —
& 2 ¥ B 8§ g g &
I 9 v v 489 £ & 5

KRB BEIERF AT

KBFEEHITRAGHA:
KM FEENIPBEETTLELEART, PARRAFE NN LEETE N 5P EIT L LT NG A4

AT B FH H a9 B
T RAT BEF, EleRiTLANRAETHRRES, TEFAATFTEASFFRORELETEAL L FIX
A ANE S AR, FF A RS RA B AT — R S B E TS AT — S AR A AE B A AR

B IR HLA

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

-4 -
POk A R — T4 A) B 9



3T 75 23] & F

SINOLINK SECURITIES

KA 5

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 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, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

AL R E A R TRB LA, BRSO Tk, ARSI E TR 5 A R AHF R AR 693 & 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 Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
-5-

Bim S ARG — A A 5 9



	reportDate
	thisInvestSuggestion
	BaoBiaoZhaiYao

