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1K= Sl oA S @, B4R AN 8 QA5

i
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L3k 126%/46%/34%: V384 #)0E 96/139/187 & 5 L, 4 HIRE g K
151%/44%/35% ; EPS 4 %)% 1.35/1.94/2.63 =T, 3 PE % Al A
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ARBTALER, BAFRE 7L ZETKESH AR MIEE K

TE K, N AE & AT IR

Ky kA%, te2@mim N AMOLED £

2

TR MITEMER, AELAHRER L. #MET N “XN” 4,

6-12 A B ARA 110 T
R &

st Fmp, PR EFTRZFT %L, OLED & A& T #H7,

B & 23: 2N 5% B A FA

FRHEEBA (B4: ARTERT)

i} E] 2015 2016 2017E 2018E 2019E

iﬁ%¥ r r r r
WERN (HHB) 22231 242.07 544.56 797.78 1,077.00
HRZE (YOY) 18.14% 8.89% 124.96% 46.50% 35.00%
BRI=E 34.71% 29.39% 31.00% 32.00% 32.00%

ﬁfﬂ}*% r r r r
MR (BRI 9.48 9.26 22.00 32.96 4512
HHRE (YOr) 66.90% -2.32% 137.58% 49.82% 36.90%
EEVIES 50.60% 42.34% 59.00% 49.89% 58.32%

;%\;ﬁg r r r r
RN (/I8 8.29 2.18 5.38 7.12 8.94
HHEE (YOr) 2.47% -73.70% 146.79% 32.34% 25.56%
EEVIIES 40.48% 44.86% 50.00% 48.32% 42.56%

N ﬁwi —_ r r r r
MBI (/I8 8.83 2.66 6.45 7.56 0.02
RZE (Yor) 65.05% -69.88% 142.48% 17.21% -99.69%
EERIE 40.65% 43.86% 52.00% 48.59% 42.87%
HERKAN (AAI) 248.91 256.17 578.39 845.42 1131.09
HEBRAE (HHIL) 160.00 178.96 390.55 566.57 756.32
EH (BAL) 88.91 77.21 187.84 278.85 37477
3 BRI 2 35.72% 30.14% 32.48% 32.98% 33.13%
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-ET T IN 209 250 256 578 845 1,131 " P ke 71 70 184 190 200 210
WK E 19.7% 2.3% 125.8%  46.2%  33.8% Bl T 99 120 155 299 406 480
£ Wk FRA -129 -161 -180 -391 -567 -756 A 103 71 140 241 323 400
% £ £ HA 61.8% 64.3% 70.1%  67.5% 67.0%  66.9% AR T~ 1 0 103 16 16 16
E3E 80 89 77 188 279 375 RAK 275 262 582 746 946 1,106
% #f & A 38.2% 35.7% 29.9%  32.5% 33.0% 33.1% %.5 7 90.0%  88.2%  94.6%  86.1%  82.6%  80.8%
B Ak H A e -2 -3 -2 -6 -8 -1 LSSy 0 0 0 1 0 0
% #f & A 0.7% 1.1% 0.9% 1.0% 1.0% 1.0% E R n 15 14 91 161 216
B ® A -1 -13 -15 -29 -42 57 % .5 7/~ 3.7% 5.0% 2.3%  10.5%  14.1%  15.8%
% #f & A 5.4% 5.1% 5.7% 5.0% 5.0% 5.0% RN e 18 18 17 27 36 45
&2 %R -26 -29 -28 55 -79 -102 R AT 31 35 33 121 199 263
% #f & A 12.5%  11.7%  11.0% 9.5% 9.3% 9.0% %5 7~ 10.0%  11.8% 54%  13.9%  17.4%  19.2%
& A AT ALE (EBIT) 41 44 31 98 149 205 kA EH 305 297 615 867 1,145 1,369
% #f B A 19.6%  17.7% 12.3%  17.0% 17.7%  18.1% 43304 2 5 0 0 79 87 36
w5 9% A 0 0 0 1 -1 0 R AF 2R 89 55 138 194 304 384
Y #f £ A 0.1% -01% -0.1% -0.2% 0.2% 0.0% R AR Atk 12 15 n 34 55 62
T ALK -1 -4 -2 -2 -1 0 R AT 106 69 148 306 446 482
NP R L & 0 0 0 0 0 0 K 53k 0 0 0 0 0 1
4% s 0 0 0 0 0 0 A KA Rt 16 7 3 0 0 0
Y% A AT A1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% LK 122 77 151 306 446 483
& Ak A0 40 40 30 97 147 205 438 R AR ARES 183 220 464 560 699 886
ok FLHE 19.2%  16.1%  11.5%  16.8% 17.4%  18.1% VAL FRAGE 0 0 0 0 0 0
ERR NS 15 19 15 15 16 18 R RS AT 305 297 615 867 1,145 1,369
CAERE] 55 60 44 12 163 223
) 7 F 26.3%  23.9% 17.3%  19.4% 19.3%  19.7% b & S A
P 13 -7 -9 -6 -16 -24 -36 2014 2015 2016  2017E  2018E  2019E
I 1R F 12.7%  14.2% 13.1% 14.0% 15.0%  16.0% B 4%
04 414 48 51 38 96 139 187 E-3 $l&-1 0.897 0.960 0.539 1.353 1.942 2.627
D 9 %Xt 0 0 0 0 0 0 T 3.430 4.109 6.507 7.859 9.802 12.429
2 & T E 0 4 A1 48 51 38 96 139 187 B BEIALER 0.713 0.516  -0.047 0.168 1.131 1.765
o FFE 22.9%  20.5% 15.0%  16.7%  16.4%  16.6% B TR A 0.000 0.000 0.000 0.000 0.000 0.000
1K & 3
ALeREL ARFEFA) AR EE 26.16% 23.36%  8.28% 17.21% 19.82% 21.14%
2014 2015 2016  2017E  2018E  2019E BE Ak EE 15.71% 17.30%  6.25% 11.13% 12.10% 13.68%
4 ) 48 51 38 96 139 187 BN RS F 19.01% 17.28%  5.90% 13.21% 16.17% 18.66%
Y #H L FRARE 0 0 0 0 0 0 HEE
B[ 3 7 6 7 n 17 EELHUNEKE 26.37% 19.75%  2.28% 125.78% 46.17% 33.79%
HE 22 e s -1 0 0 -12 -1 -14 EBIT ¥ k% 5.85%  7.89% -28.86% 211.77% 52.26% 37.20%
R ) -13 -30 -48 -79 -59 -64 A A KE 20.53%  6.96% -25.11% 150.99% 43.60% 35.23%
2 8 EHREHR 38 28 -3 12 81 126 BT EERE 39.63% -2.89% 107.46% 40.87% 32.09% 19.59%
AR -6 -8 -2 -78 -73 -62 FEEERN
4% 0 0 -90 -1 0 0 B2 N TR 2 B A R B 109.4 114.5 174.6 145.0 148.0 120.0
E: i) 0 0 0 0 0 0 A0 B R 249.4 197.0 214.5 225.0 208.0 193.0
% E S RAH R -6 -8 -92 -79 -73 -62 SR 120.5 91.4 148.9 122.0 139.0 132.0
&Y 0 0 241 0 0 0 &R R RS 19.5 21.7 20.2 25.3 30.4 30.7
AR 5 -5 0 76 8 -50 #ihieH
B -3 -16 -33 -3 -5 -4 # IR ARG -36.12% -31.82% -39.59% -19.82% -16.21% -19.53%
# X EHAAE R 2 21 208 73 2 -54 EBIT #) £ AR 1% ¢ -350.2  -141.1 -98.4 -77.0 106.4 -1,128.5
25 iRE 34 -2 112 6 10 10 # G E 39.95% 25.92% 24.60% 35.35% 38.96% 35.28%
KR ANEFR. BEIERHT AT
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f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
#i 48 : researchsh@gjzg.com.cn @R 4 : researchbj@gjzg.com.cn W44 : researchsz@gjzq.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
Hopb: E#&H AKX 9% 1088 5 Hopb: FEILTERE KEH 3 T4 2 Hehb: b EEYGEW KR d kid 4001 5
EAHEIRKE T # AR & RSP 7BD
-20 -

BF ARG — A7 5 9



	reportDate
	thisInvestSuggestion
	BaoBiaoZhaiYao

