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REXA1L(002493) /LT WERTFATIH, HEFFFREFLIERSEDHA

L EAN(BH)
THWH: 14.73
B AR A& 20

DA ERE

P IEH HEF: S0740517010008
#,3%: 021-20315135

Email: wangxx@r.glzg.com.cn
DI FNHAE

PAIEH HE: S0740517020007

Email: sungx@r.glzq.com.cn

2 8] B AR R AEL

AR 2015A 2016A 2017E 2018E 2019E
BN (BH L) 28,673.73 45,501.07 52,325.00 60,173.75 69,199.81
3K £ yoy% -9.86% 58.69% 15.00%  15.00% 15.00%
%A 352.12 1,920.79 2,437.43 3,037.55 4,113.57
3K £ yoy% 201.44%  445.49%  26.90%  24.62%  35.42%
FRkE () 0.14 0.76 0.96 1.19 1.62
HRAL KRS -0.42 1.11 2.70 2.71 2.00
HRENEE 3.26% 15.17% 16.14%  16.75% 18.49%
P/E 111.98 20.42 15.37 12.34 9.11
PEG 0.56 0.05 0.57 0.50 0.26
P/B 3.65 3.10 2.48 2.07 1.68

BiE: P RAIERA AT

BEAA: £

Email: liyang@r.glzg.com.cn
EAXRA

ERER (A 7 AL 2.544
RABMA(E 7T IE) 2,278
() 14.73
TAL(E 77 ) 37,473
FABTAL(E 7 ) 33,557
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ZHONGTAI SECURITIES 28] I

B&2: RBALIF TR

BHR NRFART) R m MR ARAHT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[-212:3/ 9N 3,181,085 2,867,373 4,550,107 5,232,500 6,017,375 6,919,981 i 301,421 330,056 341,269 309,660 1,015,587 1,736,980
Wk 8.36% -9.9% 58.7% 15.0% 15.0% 15.0% ISlie et 71,720 249,807 275,363 363,578 318,339 406,546
Ell A -3,107,777 -2,658,387 -4,079,676 -4,657,860 -5,333,250 -6,106,571 11t 183,637 219,436 245,995 304,129 347,018 401,835
Y% HIEHA 97.7% 92.7% 89.7% 89.0% 88.6% 88.2% LA A B 212,996 380,618 518,814 542,807 552,658 648,696
B 73,308 208,986 470,431 574,640 684,125 813,410 WA B 769,775 1,179,917 1,381,442 1,520,173 2,233,602 3,194,057
% A 2.3% 7.3% 10.3% 11.0% 11.4% 11.8% % 455 27.4% 38.8% 37.1% 50.5% 64.0% 77.9%
ELBLE: KB -413 21,266 -37,867 -20,887 29,877 -42,723 LS UES 274,500 277,070 304,279 304,279 304,279 304,279
% BN 0.0% 0.7% 0.8% 0.4% 0.5% 0.6% [ 5 9t 7= 1,939,731 2,212,400 2,231,216 2,006,487 1,831,568 1,463,193
EAL B -47,721 -42,113 -43,104 -68,058 -78,479 -86,862 % 44 557 69.0% 72.7% 59.9% 66.6% 52.5% 35.7%
% #EA 1.5% 1.5% 0.9% 1.3% 1.3% 1.3% 5™ 63,048 61,235 130,559 144,080 162,177 183,433
EHEH -23,681 -40,479 -87,591 -62,310 79,309 -101,128 i ah v 2,297,068 2,567,434 2,682,695 2,471,488 2,314,665 1,967,547
% HIFHLA 0.7% 1.4% 1.9% 1.2% 1.3% 1.5% % 4 5 81.7% 84.3% 72.0% 82.1% 66.4% 48.0%
SBRTFE (EBIT) 1,493 105128 301,870 423,384 496,460 582,697 B R i 3,044,197 3,727,840 4,045,279 1,972,803 4,529,409 5,142,746
% 7 EHN 0.0% 3.7% 6.6% " 8.1% 8.3% 8.4% R IR 1,015,866 1,327,070 1,007,608 227,329 227,329 227,329
i 55 3¢ 1l 51,150 66,945  -126,382  -105,885  -100,591 -96,567 A KT 943,775 889,849 780,796 1,213,624 1,427,038 1,622,122
% I YA 1.6% 2.3% 2.8% 2.0% 1.7% 1.4% HAb ) il 18,546 26,954 36,295 29,650 35,049 42,395
IR TPS -4,410 -1,340 -1,882 0 0 0 La G fiit 1,978,186 2,243,872 1,824,699 1,470,602 1,689,415 1,891,846
AR AR EEE 240 -4 7,747 0 0 0 KGR 97,904 111,007 655,755 655,755 655,755 655,755
fpdidiend -18,084 1,635 35,985 9,184 7,180 13,496 oAb 1 100,323 85,341 87,914 87,914 87,914 87,914
% B ATFN — 4.0% 16.1% 2.8% 1.8% 2.7% iy 2,176,413 2,440,221 2,568,368 2,214,271 2,433,084 2,635,515
R 72,392 38,474 217,339 326,684 403,049 499,626 IR AR 2 654,059 1,080,306 1,266,025 1,509,768 1,813,524 2,224,880
EO A1 -2.3% 1.3% 4.8% 6.2% 6.7% 7.2% DHUR AR 213725 207,313 210,886 248,764 282,802 282,351
EpiZille3 4,543 2,452 5,809 4,448 4,313 4,255 ilid &3 e 3,044,197 3,727,840 4045279 3,972,803 4,529,409 5142746
BATFIE -67,849 40,926 223,148 331,131 407,362 503,881
FlgE -2.1% 1.4% 4.9% 6.3% 6.8% 7.3% R
JARRL 7,859 -12,065 27,443 -49,510 -69,569 92,975 2014 2015 2016 2017E 2018E 2019E
V& — 29.5% 12.3% 15.0% 17.1% 18.5% HFRERE
HoRE -59,990 28,861 195,705 281,621 337,793 410,906 AEelicas (o) -0.312 0.138 0.755 0.958 1.194 1.617
BB AR 2R 25,277 6,351 3,626 37,878 34,038 -450 B 5™ (OT) 5.882 4.246 4.977 5.935 7.129 8.746
HETFEAFRKEFE -34,713 35,212 192,079 243,743 303,755 411,357 GBI & Ot) 3.338 -0.421 1.109 2.702 2.711 2.001
(PR -1.1% 1.2% 4.2% 4.7% 5.0% 5.9% IR (TT) 0.000 0.000 0.000 0.000 0.000 0.000
[TEi¥::
JERER ANRTARL) IR -5.31% 3.26% 15.17% 16.14% 16.75% 18.49%
2014 2015 2016 2017E 2018E 2019E B AEE -1.14% 0.94% 4.75% 6.14% 6.71% 8.00%
ekl -59,990 28,861 195,705 281,621 337,793 410,906 BN GEA 0.09% 3.36% 10.33% 17.18% 23.82% 33.52%
DEI AR A 0 0 0 37,878 34,038 -450 BKE
IEEL G5 79,853 91,323 128,945 152,067 152,109 152,610 ERASYioN: R 8.36% -9.86% 58.69% 15.00% 15.00% 15.00%
lEZeE e 59,733 61,358 86,033 -13,632 -11,493 -17,751 EBITH# {5 95.14%  6941.53%  187.15% 40.25% 17.26% 17.37%
HIERELE 291,610  -288,587  -128,634 267,440 211,312 -36,632 R R K -250.82%  201.44%  445.49% 26.90% 24.62% 35.42%
LEENULER 371,206  -107,045 282,049 725374 723,759 508,683 sl B 8.22% 22.46% 8.52% -1.78% 13.94% 13.49%
BEATFIL 381,423 390,002 242,786 63,588 9,026  -198,763 V3 -s 1Vl
et -11,255 -7,000 -63,935 0 0 0 ISR R B R 4.4 3.2 3.2 4.2 3.7 3.6
Fetr -1,734 -58,688 18,844 9,184 7,180 13,496 RIS R A 22.7 27.7 20.8 23.8 23.7 24.0
BRENWEFR 394,411 455,690  -287,877 72,772 16,206 212,259 A ik R e R 30.2 47.2 28.3 31.3 34.2 35.2
AL S v 0 397,180 33,540 0 0 0 [ 5 928 7 ) e R A 118.7 157.9 142.3 140.2 113.0 90.5
(e 31,714 234,446 177,654  -791,877 0 0 R A
HoAth 122,201 33,426 -119,013 0 0 0 Ui/ AR R 105.08% 92.62% 94.73% 36.32% -3.20% -31.45%
ERBEHAEHR 90,487 598,200 92,182 -791,877 0 0 EBIT I 2 fb £ 5 0.0 16 2.4 4.0 4.9 6.0
REFRE -113,691 35,465 86,354 6,269 739,965 720,943 VR il 71.49% 65.46% 63.49% 55.74% 53.72% 51.25%
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ZHONGTAI SECURITIES N5 EIE
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FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI S ETER R G Bo g FH THESK, BAHF LS AT XEMEGZHRER. ARETEY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRHEREE, BHELFWFELT, KNS ALKNGHRXBFENMNTRASFAIRS TP RN RITH
IERHBAITR S, HT AR N 5] E AR RF I T ARIT. U ERP Ak BHE LR 4.
A 8) B H AN 8] 0 K BRI A AT RE A AR A TF KA Z AT L2248 A X T M2+ 6912 &,

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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