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BV R (300011) /E IR REBIMIL; FEBFARIEIMNIEE
g EAN (B4) 2 8] A A B AEE
WM 22.02 F{ AT 2014A 2015A 2016E 2017E 2018E
B ARG 26-28 FAEN (FF L) 795.72  1,14458  953.99  1,306.96 1,764.40
K % yoy% 76.14%  43.84%  -16.65%  37.00%  35.00%
AT ZHEE 4 F 3 174.72 262.85 11124  319.66  459.74
#AiEdH %5 S0740517020002 3K E yoy% 206.83% 50.44% -57.68%  187.37%  43.82%
. Rk A (L) 0.33 0.50 0.21 0.61 0.87
€i: 010-59013814 FRALRE 0.28 0.18 1.020 0.36 0.49
Email: wanghj@r.glzg.com.cn B IAE 9.60% 12.68%  595%  14.61%  17.37%
PIE 52 60 105 37 25
PEG 0.25 1.18 — 0.19 0.58
P/B 4.96 7.58 6.25 5.34 4.41
E R
B E A
B 4 NEACRREMRL, AEHFR. —FRETAKT
naETF 2017 F 4 A 11 Bl E| P BiE B AT RITRZME, BAEN
S| dE T RAT T ART 4,000 77 AL KAV S RFHAFR, —F R (4
A 27 B) RAMIE, TREAT
ERRR B HEAAERGELZERRS, BANANERXY HAE RS,
MR (B 77 1) 529.34 o 8] 2016 FAHAENFRATREFME LT & 4115 0T, Six ) 35, &
FABAE A (T L) 373.48 MEEBARITHE R BAFELIFANIZHEALERESE.
(L) 22.02 ARG RA D — Y 7 BN R G SRR ) B Ao e i
THE(E 7 L) 11,656 &, & r?qT > I R AR Ay AN S 6 SEE Ty, FRAR ALY 8] W SR DU RTT 0 A
A AL(F 7 ) 8224 e VP P Y R A A e P S T
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uuuﬁ&x%' #F 4 A 6 8% SMART ﬁﬁﬁ—.i&#ﬂ%“ﬁl]@%?kmﬁk SMA RT
£ SMA AG Zﬂ;_ij\ng}LLA&lk%ﬁﬁi\ﬁ%/A 3], itk e 4B E
BRBEAR 7@ ERML, WA MEE-NT #K-F&, TEAZEENL, SR, R
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B&1: #XBEARBFIFA

TmF (ARHF™ Bitdfak (ARMTI)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
Sl EBA 451,768 795723 1,144,578 953,988 1,308,204 1,763,197 EAS 263804 371,809 171902 271,904 311729 400,779
Bk 65.89% 76.1% 43.8% -16.7% 37.1% 34.8% RIEIR 381905 584,085 1009934 749704 951319 1,253,870
iz 274304 472,686  -653268 572,393  -745676  -987,390 135 51112 145966 257,824 233,662 300,313 389,546
% SEYA 60.7% 59.4% 57.1% 60.0% 57.0% 56.0% EAhRENZE = 29.085 31,253 51,076 42539 56,046 73,326
EF 177,463 323037 491310 381595 562,528 775807 REAS 725906 1133112 1490737 1,297,809 1619407 2,117,520
% SEHA 39.3% 40.6% 429% 40.0% 43.0% 44.0% % 4 B~ 76.0% 53.3% 47.9% 40.5% 43.2% 47.7%
S BiE R0 4,214 6,673 9,282 7,784 -10,653 -14,368 KEAfE 37,607 49,801 135,038 135038 135038 135,038
% SEHA 0.9% 0.8% 0.8% 0.8% 0.8% 0.8% BliEAR= 102,678 189,339 509,106 699,748 898,347 1,075,179
slER 60,109 57,634  -89,189  -117,341  -90,266  -119,897 % & B~ 10.8% 8.9% 16.4% 21.8% 24.0% 24.2%
% SEHA 13.3% 7.2% 7.8% 12.3% 6.9% 6.8% FRE= 76,73 740,634 953891 1,050,033 1073345 1,093,060
EBER 43,468 63069  -120.971 163,132 129512  -171,030 E 5 228676 994479 1618377 1,905162 2,127,072 2,323,620
% SEYA 9.6% 7.9% 10.6% 17.1% 9.9% 9.7% % 4 8= 24.0% 46.7% 52.1% 59.5% 56.8% 52.3%
EFaiFlE (EBIT) 69672 195761 271867 93338 332,096 470,511 BESi 954,583 2,127,591 _ 3,109,114 3,202,970 _ 3,146,480 4,441,141
% SEYA 15.4% 24.6% 238%" 9.8% 25.4% 26.7% ISHREE, 67,980 0 203951 100,000 543343 628,997
PE=3-4=] 354 3,871 29482 14919 21767  -33,013 RHTEIR 88,525 103595 383276 492,958 569327 689,543
% SEYA 0.1% 0.5% 26% 1.6% 1.7% 1.9% HARENGR R 19,751 61,631 88,666 381,914 86237 116,220
AR -9,920 6,590 15,623 0 0 0 RENGATR 176256 165226 675893 974872 1,198,906 1.434.759
AARNMEERE 0 0 0 0 0 0 KHEAGEE 0 0 247770 247770 247770 247,770
BANE -94 646 14,387 7,481 9,783 19,016 HAt<HAR & 0 142751 110,632 110632 110,632 110,632
% BRTE e 8 49% 6.0% 2.7% 3.7% & 176,256 307,977 1,034,295 1,333,274 1,557,308 1,793,161
SET] 60,012 184,653 241250 85901 320113 456514 LR R 778,754 1,820,057 2073060 1868079 2188021 2647471
AT E 13.3% 23.2% 21.1% 9.0% 24.5% 25.9% MRS 427 443 1,759 1,618 1,150 508
Elbbisz 6,042 18,650 49416 39,161 37,579 58,107 REREREST 954,583 2,127,591 3,109,114 3,202,970 3,746,480 4,441,141
BiETHbE 66,054 203,303 290,666 125062 357,692 514,620
FGE 14.6% 25.5% 25.4% 13.1% 27.3% 29.2% & Jaxil
FRSHi 9180  -28595 28248  -13,966  -38217  -55813 2013 2014 2015 2016E 2017E 2018E
FBEE 13.9% 14.1% 9.7% 11.2% 10.7% 10.8% skt
R 56,874 174708 262417 111,096 319475 458,808 S ) 0.246 0334 0.499 0.211 0.607 0.872
DB FRIRE 70 -16 434 142 467 642 SHES () 3.368 3480 3933 3545 4152 5.023
HAETFHASIRNARE 56,944 174,724 262,851 111,237 319,942 459,450 SREENEHR 0T 0.077 0.282 0.180 1.017 0.360 0487
ATE 12.6% 22.0% 23.0% 11.7% 24.5% 26.1% SHEEF G 0.000 0.000 0.060 0.600 0.000 0.000
Bk
nERER ARHATR) AT 7.31% 9.60% 12.68% 5.95% 14.62% 17.35%
2013 2014 2015 2016E 2017E 2018E BAR R 5.98% 8.22% 845% 347% 854%  10.34%
FERiE 56,874 174708 262417 111096 319475 458808 BNEF TR 11.01% 11.97% 11.01% 4.56% 11.66% 13.99%
DRI 0 0 0 142 467 642 <
E| e ) 19,948 26,456 52,204 58,212 78,074 97,958 SIS UIIN e 65.89% 76.14% 4384%  -16.65% 37.13% 34.78%
[ 232 2,047 14221 29515 22854 41,108 EBIT#S< & 386.79%  180.98%  38.88%  -65.67%  256580%  4168%
S 58,859 56832 234,122 396143  -184,865  -258,863 S 376.38%  206.83%  5044%  -57.68%  187.62%  43.60%
BEFEIMEAR 17,7131 147,380 94,721 535793 189,363 256,152 BARKER 16.13%  12318%  46.28% 3.02% 16.97% 18.54%
AR 25,151 36,394 142278 305835 262405 236,399 BEEWEH
=& 7750 -13,500 172,891 0 0 0 Rk BT 260.7 1945 2133 238.0 214.0 209.0
Hith 0 24,047 -980 7.481 9,783 19,016 TR 65.1 76.1 1128 149.0 147.0 144.0
BAEDMS TR 32,901 25847 316,150 298,354 252,622 217,383 R{ME BT 59.1 452 88.0 122.0 123.0 124.0
RAEE 0 124639 15,523 0 0 0 BlE&r= R 828 66.7 1075 2204 2125 194.0
ENEE 67,980  -93,980 87721 103,951 443343 85,654 =T )
Eth 4,191 53,587 -98,494 33,627 -340,727 -36,015 FRE/AERE 2516%  -2043% 13.49% 4.06% 21.90% 17.98%
EAEHMEFAR 63,788 22,927 4751 37,578 102,616 49,639 EBITH| SRR &% -196.8 50.6 92 63 15.3 143
MEHRE 48,618 98,606 -216,678 99,861 39,357 88,408 BEAER 18.28%  14.40%  3327%  4163%  4157%  40.38%
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Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
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ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
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FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .
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B NIE, BB TRLAEAT H =77 09I E R B v AR AN S R AT A R AT AT 8 69 A A P e T P R A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
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