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Hinfie: 415 BLUAN (FFL) 456.00 408.10 633.16 807.00 1,079.00
5K % yoy% 97.29% -10.50% 55.15% 27.48%  33.71%
DA BRE 13 97.13 12641  191.08 308.27  419.95
BAriEH %5 S0740515080001 ¥ K % yoy% 132.75%  30.15% 51.16 61.25%  36.23%
. HROk# (L) 0.47 0.28 0.41 0.61 0.83
EM.’ 021-20315097 BN AFE -0.11 0.12 0.07 0.22 0.38
Email: kangyw@r.qlzg.com.cn R IR 13.80%  10.92%  11.14%  8.23%  10.08%
BAA: BA PIE 56.51  180.29 85.86 56.99 41.84
- PEG 0.43 5.98 1.39 1.13 1.15
P/B 7.80 19.69 5.11 4.69 4.22
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B#L: M #HRERXTH
AR ARTHRL) FabR (ARTHL)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
[-219:T/ 9N 23,113 45,600 40,810 63,300 80,700 107,900 Mg 4 13,311 24,963 57,628 248,037 244,930 252,229
KR 12.72% 97.3% -10.5% 55.1% 27.5% 33.7% Il eery 3,600 6,819 7,267 10,232 13,045 17,441
EL A -14,922 -28,960 25,420 -33,750 -40,408 -52,069 17 5,677 17,568 9,120 17,568 21,034 27,104
% HIBHA 64.6% 63.5% 62.3% 53.3% 50.1% 48.3% HAb A B 23,353 5,889 1,699 3,564 4,097 5,030
EF 8,192 16,640 15,390 29,551 40,293 55,831 B 45,941 55,239 75,714 279,401 283,105 301,804
% H BN 35.4% 36.5% 37.7% 46.7% 49.9% 51.7% % £ 56.9% 57.2% 54.7% 75.2% 69.7% 66.4%
B4 K n 205 252 -280 317 282 324 K 500 755 16,627 30,627 43,627 56,627
% H BN 0.9% 0.6% 0.7% 0.5% 0.4% 0.3% Ji] 5 e 7 25,400 28,749 32,691 37,164 46,333 55,044
Bl -819 -1,357 -1,586 -4,748 -6,053 -7,553 % LI 31.4% 29.8% 23.6% 10.0% 11.4% 12.1%
% HEFIA 3.5% 3.0% 3.9% 7.5% 7.5% 7.0% ¢ 8,912 11,658 9,364 20,324 29,192 37,399
EELYH -3,236 -5,050 -6,066 -10,761 -12,912 -15,646 34,856 41,317 62,577 92,011 123,047 152,966
% HY BN 14.0% 11.1% 14.9% 17.0% 16.0% 14.5% % L 43.1% 42.8% 45.3% 24.8% 30.3% 33.6%
BBLHTFNE (EBIT) 3,932 9,981 7,458 13,726 21,046 32,309 B R 80,797 96,556 138,291 371,411 406,153 454,770
% H BN 17.0% 21.9% 183% " 21.7% 26.1% 29.9% TR 0 0 8,982 8,982 8,982 8,982
455 % 236 -115 742 504 2,170 2,143 [SAREei 2,839 9,417 6,305 11,613 13,982 18,063
% BN -1.0% 0.3% -1.8% -0.8% 2.7% 2.0% b B 65t 1,700 1,716 2,992 4,222 5,292 7,002
PR R 42 -866 -686 -1,130 297 -471 i sh Ffi 4,539 11,133 18,279 24,817 28,255 34,046
ARMEEB 381 1,455 943 0 0 0 KT 6,931 6,956 0 0 0 0
Bepiiiat 413 1,013 7,062 10,000 16,000 20,000 At 3 £t 3,150 3,651 2,948 2,948 2,948 2,948
% i A FY 7.2% 7.6% 43.2% 41.8% 39.1% 35.7% g 14,620 21,740 21,227 27,765 31,204 36,995
EALAE 5,004 11,468 13,634 23,100 38,919 53,981 p LR E 64,480 70,363 115,764 342,326 373,220 415,206
EOWF g5 21.7% 25.1% 33.4% 36.5% 48.2% 50.0% DRI AR 3 1,696 4,452 1,300 1,320 1,729 2,569
BN 713 1,953 2,700 800 2,000 2,000 SABBEERE S 80,797 96,556 138,291 371411 406,153 454,770
HLAFIE 5,717 13,421 16,334 23,900 40,919 55,981
F % 24.7% 29.4% 40.0% 37.8% 50.7% 51.9% R A
{3 -1,577 -3,610 -3,619 -4,780 9,616 -13,156 2013 2014 2015 2016E 2017E 2018E
V ek~ 27.6% 26.9% 22.2% 20.0% 23.5% 23.5% R
R 4,140 9,811 12,715 19,120 31,303 42,826 A iat O6) 0.446 0.472 0.283 0.378 0.611 0.831
DR AR Bk 33 99 74 20 409 840 B B (O0) 6.896 3.421 2.596 6.774 7.386 8.217
HETBATKSHE 4,173 9,713 12,641 19,100 30,894 41,986 FHEAE A OL) 0.532 -0.109 0.116 0.071 0.255 0.382
PR 18.1% 21.3% 31.0% 30.2% 38.3% 38.9% I (6) 0.000 0.000 0.000 0.000 0.000 0.000
Bl E
RERER NRFHR) e T G e 6.47% 13.80% 10.92% 5.58% 8.28% 10.11%
2013 2014 2015 2016E 2017E 2018E PR 5.16% 10.06% 9.14% 5.14% 7.61% 9.23%
#Fi 4,140 9,811 12,715 19,120 31,303 42,826 BB AN % 4.82% 13.30% 11.24% 14.88% 16.91% 20.99%
DR AR 8 0 0 0 20 409 840 W E
FEPLE S 895 2,017 2,120 3,122 3,260 4,552 ERASYioN: S 12.72% 97.29%  -10.50% 55.11% 27.49% 33.71%
ezl at -899 -1,820 6,271 -10,800 -18,000 22,000 EBITH{K % -19.32%  153.84%  -25.27% 84.03% 53.33% 53.52%
EIZ T & E) 836 -12,258 -3,400 -7,865 -3,670 -6,079 R R -14.86%  132.75% 30.15% 51.10% 61.75% 35.90%
SEBEHNEBR 4,972 -2,250 5,165 3,597 13,303 20,139 BB EHRR 18.41% 19.50% 43.22%  168.57% 9.35% 11.97%
WAL 12,750 7,047 9,015 16,625 19,000 19,000 FEEERA
Bk 29,292 2,876 -4,236 -14,000 -13,000 -13,000 [SAIENEE PR 52.9 37.3 58.8 55.0 55.0 55.0
i) 32,729 29,538 7,773 10,000 16,000 20,000 TR e R 102.2 146.5 191.6 190.0 190.0 190.0
R F I E W 9,314 19,614 -5,478 -20,625 -16,000 -12,000 IS SNEE PR 38.1 52.4 86.7 110.0 110.0 110.0
JRAL 55 % 2,320 0 35,889 207,462 0 0 [ 5 27 Ji e R A 258.9 174.1 236.2 179.9 167.4 152.1
A 5E 5,072 0 0 5 0 0 (=21
At -4,678 2,014 2,911 0 0 0 AR AR -10.03%  -26.35%  -42.21%  -69.79%  -63.13%  -58.41%
BREDNESRR 2,714 2,014 32,978 207,457 0 0 EBITFI B - B4 -16.7 86.5 -10.0 21.2 9.7 -15.1
HEFRE -1,627 15,351 32,665 190,429 -2,697 8,139 atie 18.10% 22.52% 15.35% 7.48% 7.68% 8.13%
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