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2] ELIFH (AR T)

I B 2014 2015 2016E 2017E 2018E
e F I (L) 0.345 0.058 0.535 0.916 1.051
B E T () 7.30 7.30 7.63 8.35 9.20
R % B H A R(T) 1.72 1.29 1.33 1.65 1.79
B & (12) 20.35 96.46 12.78 7.46 6.51
TR RALT B E(1F) 36.17 40.29 35.77 35.77 35.77
% F)0H 38 K £ (%) -0.71%  -83.21%  824.85% 71.28% 14.74%
H P IR F (%) 4.72% 0.79% 7.01% 10.97% 11.43%
B LR (A 7 RE) 16,471.03 16,467.52 16,467.52 16,467.52 16,467.52
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Bt R: = RIRE T &
s (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 189,688 187,414 163,790 171,060 182,345 187,750 il 12,881 12,104 7,817 8,000 29,428 55,122
HkE 1.2% -12.6% 4.4% 6.6% 3.0% )Rl & & 25,067 20,351 18,408 19,932 21,247 21,877
EXAT S ¥ -171,718 -168,931 -149,258 -148,659 -151,155 -153,809 I 31,087 26,815 23,516 25252 25676 26,126
% Hf B M 90.5%  90.1% 91.1%  86.9%  829%  81.9% F AR T~ 8,931 14,521 18,022 5,037 5,107 5,182
EX| 17,970 18,483 14,531 22,401 31,190 33,941 AT 77,965 73,791 67,763 58,221 81,458 108,306
% B HA 9.5% 9.9% 8.9%  131%  17.1%  18.1% %.& 5/~ 34.9% 32.8% 29.5% 28.8% 38.1% 47.3%
B A A4 A Ao -414 -471 -466 -513 -547 -563 P RISy 28,681 24,873 20,887 20,888 20,887 20,887
% B HA 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% B & 3 101,624 109,829 124,751 115,021 104,767 94,165
EDI%:| -1,963  -2,200 -2,153  -2,378  -2,535  -2,610 %.& 74/~ 45.5% 48.8% 54.3% 57.0% 49.0% 41.1%
% B HA 1.0% 1.2% 1.3% 1.4% 1.4% 1.4% T 7,764 10,236 10,309 7,780 6,545 5,507
it -6,881  -7,728  -7,287  -7,612 -8,114  -8,355 AT~ 145,540 151,318 161,982 143,691 132,200 120,560
% Hf E M 3.6% 4.1% 4.4% 4.5% 4.5% 4.5% %.5 55~ 65.1% 67.2% 70.5% 71.2% 61.9% 52.7%
AALATA)E (EBIT) 8,713 8,083 4626 11,898 19,994 22,413 Wt 223,505 225,109 229,745 201,912 213,658 228,867
Y% # BN 4.6% 4.3% 2.8% 7.0% 11.0% 11.9% 48 43K 46,698 38,922 27,319 1,717 0 0
0w %% A 544 -488  -2,393 -482 -300 244 R A ER 33,802 37,992 40,571 40,453 41,778 42,681
Y% # BN -0.3% 0.3% 1.5% 0.3% 0.2% -0.1% AR Ak 5,568 4,199 13,631 6,639 6,780 6,863
AL K -2,388 -475  -1,487 -103 -7 -3 R AR 86,068 81,113 81,521 48,809 48,558 49,544
A AL Bl 28 23 6 0 0 0 K52 4,702 9,936 9,111 9,111 9,111 9,112
ESiE-S 684 379 1,038 500 500 500 H A K AR 7,266 3,826 9,585 8,747 8,747 8,747
% A2 71 F174 8.7% 46%  57.9% 4.2% 2.5% 2.1% 5 4% 98,037 94,875 100,217 66,667 66,416 67,403
ERIZ Rz 7,580 7,523 1,790 11,814 20,187 23,154 18 B R AR AR 38 115,915 120,287 120,185 125,701 137,498 151,520
Bl FY 4.0% 4.0% 1.1% 6.9% 11.1%  12.3% VLA 9,554 9,947 9,343 9,543 9,743 9,943
Bk Sl 326 637 4 200 200 200 AR AR S A 223,505 225,109 229,745 201,912 213,658 228,867
Vit AT A1 7,906 8,160 1,794 12,014 20,387 23,354
I E 4.2% 4.4% 1.1% 7.0% 11.2%  12.4% RS A
P 4% -1,969  -2,187  -1,140  -3,003  -5097  -5,838 2013 2014 2015 2016E 2017E 2018E
VA 249%  268%  63.6%  25.0%  25.0%  25.0% N LEEE
4 A1 5,937 5,973 654 9,010 15290 17,515 RIS 0.347 0.345 0.058 0.535 0.916 1.051
VHIE RS 222 298 -299 200 200 200 FHRA T 7.037 7.303 7.298 7.633 8.350 9.201
V2 G TR 8] By A i 5,715 5,674 953 8,810 15,090 17,315 FIRZENL SR 0.734 1.717 1.286 1.332 1.654 1.787
FAE 3.0% 3.0% 0.6% 5.2% 8.3% 9.2% H PR A) 0.200 0.300 0.200 0.200 0.200 0.200
EES
eLAER (ARTEFR) il W &S 4.93% 4.72% 0.79% 7.01% 10.97%  11.43%
2013 2014 2015 2016E  2017E  2018E BN EE 2.56% 2.52% 0.41% 4.36% 7.06% 7.57%
4 A1 6,040 6,091 714 9,010 15290 17,515 SN W NS 3.62% 3.24% 0.96% 5.76% 9.08% 9.37%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
e 4 F ok 12,704 10,996 12,110 12,560 12,307 12,153 ZELSBNIE KR EF 0.76%  -1.20% -12.61% 4.44% 6.60% 2.96%
ElZZ3- gt &1 -1,100 349 2,214 1,148 -12 -69 EBIT 3k % 82.08%  -7.22% -42.78% 157.23%  68.04%  12.10%
e ] -5,555 10,845 6,139 -776 -350 -172 )i K -4439%  -0.71% -83.21% 824.85%  71.28%  14.74%
ZEENREER 12,090 28,280 21,177 21,943 27,235 29,428 B R E 8.84% 0.72% 2.06% -12.11% 5.82% 7.12%
LN d 411,181 -21,454 -23,934 4,514 -609 -310 FEEERS
S -3,239  -3,603  -3,270 -1 0 0 R K B B R 19.1 20.8 21.4 22.0 22.0 22.0
B 5,704 6,093 5,527 500 500 500 AR R R 63.6 62.6 61.5 62.0 62.0 62.0
B EFHRE AR -8,717 -18,964 -21,676 5,013 -109 190 R AT KR 4 R H 39.1 41.1 50.5 51.0 51.0 51.0
e SN 165 310 2,013 0 0 0 B 3% /= B 4 R 165.9 161.4 202.9 172.6 140.8 115.7
A3 7,177  -6,387 3,328 -25,989 -1,717 1 ki
B -3,665 -3,359 -7,025 -784 -3,981 -3,925 & AR RAR S 33.47% 30.41% 28.17% 7.91%  -8.45% -23.62%
EFEHREHER 3,677 9436  -1,683 -26,772  -5698  -3,924 EBIT # & #R 5 45 4¢ -16.0 16.6 1.9 24.7 66.6 -92.0
s AT 7,050 -120 -2,182 183 21,428 25,694 FE AR E 43.86%  42.15%  43.62%  33.02% 31.09%  29.45%
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VA B S L e T P AR R ARE R L AT :
B —AAR —AR —AA =ZAA =AR THFAARERTERNY “EN”F L, A
EAN 0 0 0 0 0 “EETF25, A YR F 35, A RET R4
et 0 0 0 0 0 o, XLEFHTHEFEREATS, AT HFHRT R
a2 0 0 0 0 0 LU
oy 0 0 0 0 0 REATFH 5-FHHFEBTR:
A 0.00 000 000 000 0.0 1.00 =(A; 1.01~2.0=34# ; 2.01~3.0="F 1
KRR MK 3.01~4.0=m4F
G E A BIRRNAR ) AR i S e S e A PR
A% AW 4 W A 003 e
1 2015-02-04 4 5.83 N/A 533 -
2 2015-04-27  E A 8.41 N/A + 63 2000
3  2015-08-25  EA 6.11 N/A 693 3,000
4  2016-08-31  EA 4.90 N/A 63 M| 5000
5 2016-11-30 XA 6.57 N/A . " | 1000
4.83 0
2 2 2 2 3 3 38 g
g 3 5 & g 3 5 S
2 8 2 8 8§ 5 & g
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KM FEENIPBEETTLELEART, PARRAFE NN LEETE N 5P EIT L LT NG A4

AT B H A 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 BLA

EN: KK 6—12 ANA N Likig E & 15% A L1
¥, MIAR 6—12 A0 M LakE B & 5%—15%;
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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
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