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A 23.57 Fikon 2015A  2016A  2017E  2018E  2019E
FLMN (FF L) 2,330.41 2,395.29 6,437.90 6,576.10 6,788.51
5K % yoy% -32.43% 2.78% 168.77%  2.15%  3.23%

PAR: BE A0 31.01 67.45 1,533.83 1,569.08 1,599.78

#AEB %S S0740510120023 3K £ yoy% -88.89% 117.48% 2174.06 2.30% 1.96%
HRk i () 0.02 0.04 0.89 0.91 0.93

1%: 021-20315133 - o

‘*’”. ' 5 HRAL AT 0.23 0.18 -0.33 0.93 0.94

Email: duhui@r.qlzg.com.cn BN E 0.54%  1.16% 20.92% 17.63% 15.23%

BEA: MiiE P/E 693.46  236.02 26.42 25.82 25.33

#3%: 021-20315128 PEG — 2.01 0.01 11.24 12.95
P/B 3.73 2.73 5.53 4.55 3.86

Email: laify@r.qlzg.com.cn Py
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Email: dengke@r.qlzq.com.cn
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BE1: &2FERITLEZN# (Tlt)

M 7H24H 7R17H [ 73K BX i@ A 7 2% 0 FEMES
300mm 35000 28650 0 35% 86% 298%
350mm 35000 31500 0 17% 86% 276%
400mm 38000 33500 0 22% 95% 309%
TBIR 450mm 41000 35000 0 17% 110% 321%
500mm 44000 35000 0 26% 112% 351%
550mm 48000 40000 0 20% 131% 368%
600mm 50500 40500 0 25% 124% 408%
300mm 60000 52500 0 24% 140% 519%
350mm 62500 55500 0 25% 136% 471%
400mm 66000 58000 0 25% 132% 448%
=Inx 450mm 69000 62000 0 22% 130% 466%
500mm 71000 66000 0 19% 129% 482%
550mm 75000 71500 0 20% 127% 502%
600mm 82500 75000 0 19% 143% 552%
300mm 75000 69750 0 8% 121% 456%
350mm 90000 75000 0 20% 157% 521%
400mm 92500 77750 0 19% 140% 517%
BEIER 450mm 100000 80000 0 25% 144% 545%
500mm 102500 85000 0 23% 133% 512%
550mm 110000 90000 0 28% 139% 529%
600mm 115000 92500 0 24% 130% 491%
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BE3: BAEEERREDH

fHINZE (A M) 82270 80382 80836 84474 88697

HHN = 2R 0. 90% -2. 3% 1. 2% 4. 5% 5. 0%

FE 4P 5% o B W EE 451 6.10% 6. 1% 9% 11% 13%

B P 025 4 PN~ = (7 M) 5018 4903 7275 9292 11531
ﬁ,;ﬁ’; oh $5 kP % 8 FE SR (J3 M) 0 0 500 3500 0
R MM A & (ke) 3 3 3 3 3

RS AR S B ok (J7 i) 15. 1 14.7 23.3 38.4 34.6

7K kP I 48 S EE 51 30% 30% 30% 30% 30%

Ik S A Ik |45 R SR 2 (JT ) 24681 24115 24251 25342 26609
By |MRAE ke) 0.6 0.6 0.6 0.6 0.6

1B EESK () 14. 8 14.5 14. 6 15.2 16.0
HERITA FE 5k (7 M) 29.9 29.2 37.9 53.6 50. 6

WMk 1TI HEE 80% 80% 80% 80% 80%
AEHERSER G M) 37.3 36.5 47.3 67.0 63.2
AEBER~= (B ) 56.5 53.9 50. 4 50 55

17~ gEFI A =R 66% 68% 94Y% 134% 115%

KR F RAEFA LT

BEA: o HHH

AR ARFHAIG) FrERME ARBEAL
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[:212:Y1 9N 3,449 2,330 2,395 6,438 6,576 6,789 Vgibis 2,543 2,154 1,610 420 1,729 3,267
BKx 2.24% -32.4% 2.8% 168.8% 2.1% 3.2% INieeit 1,693 1,651 1,846 2,995 2,957 2,897
ERIADZS -2,438 1,772 -1,787 -3,548 -3,552 -3,658 s 1,547 1,370 942 2,533 2,521 2,563
% HIEA 70.7% 76.0% 74.6% 55.1% 54.0% 53.9% At iz ¥t 692 829 829 880 882 889
EF 1,011 558 609 2,890 3,024 3,130 AT 6,475 6,003 5,228 6,828 8,089 9,617
% A 29.3% 24.0% 25.4% 44.9% 46.0% 46.1% 67.6% 66.6% 64.9% 72.8% 78.2% 83.0%
EALBLE R N 32 29 56 -112 -122 -129 72 61 36 36 36 36
% I EYA 0.9% 1.2% 2.3% 17% 1.9% 1.9% 2,205 2,157 2,106 1,914 1,724 1,538
ERI% 5 201 -134 -152 -390 -402 -416 23.0% 23.9% 26.1% 20.4% 16.7% 13.3%
% HIEIA 5.8% 5.8% 6.4% 6.1% 6.1% 6.1% 703 650 536 445 345 250
HEEH -401 -369 321 -896 925 944 3,108 3,013 2,828 2,545 2,254 1,974
% # A 11.6% 15.8% 13.4% 13.9% 14.1% 13.9% 32.4% 33.4% 35.1% 27.2% 21.8% 17.0%
BHBLHTAlE (EBIT) 377 27 79 1,492 1,576 1,641 ] 9,583 9,017 8,056 9,373 10,343 11,501
% I EIA 10.9% 1.1% 33% " 23.2% 24.0% 24.2% FER LT 1,129 1,941 912 37 37 37
k55 % -101 63 -38 -60 -50 55 A KT 736 585 676 1,311 1,342 1,386
% HIEIA 2.9% 2.7% 1.6% 0.9% 0.8% 0.8% HAteifizh 5 5 142 144 114 252 228 235
B B R -62 55 -95 -42 21 -11 s i fit 2,006 2,670 1,702 1,600 1,607 1,658
ARMER RS 22 22 - 0 0 0 KIIBER 101 71 36 36 36 36
Bl 76 139 114 116 119 117 Fofth 39 7 i 1,225 15 265 265 265 265
%o A AT FYil 21.6% 305.3% 134.0% 7.6% 7.2% 6.8% il g 3,333 2,756 2,004 1,902 1,908 1,959
ElLAFE 311 26 55 1,506 1,624 1,692 3 A R A AR 5,745 5772 5,836 7,332 8,901 10,501
B 9.0% 1.1% 2.3% 23.4% 24.7% 24.9% DHB IR 2 273 254 216 140 57 6
Elkshiise 40 20 30 28 27 28 Pl e3¢ v 9,583 9,017 8,056 9,373 10,343 11,591
BLRTAE 351 45 85 1,534 1,652 1,720
FgF 10.2% 2.0% 3.5% 23.8% 25.1% 25.3% H 3 AT
FaRL -87 -32 55 77 -165 172 2014 2015 2016 2017E 2018E 2019E
Ve 24.9% 71.4% 64.7% 5.0% 10.0% 10.0% FRAER
I 264 13 30 1,457 1,486 1,548 Al (o) 0.162 0.018 0.039 0.892 0.913 0.931
YRR 2 -16 -18 37 77 -83 52 FERG B () 3.342 3.358 3.395 4.265 5.178 6.108
HRTRARNSHE 279 31 67 1,534 1,569 1,600 B BLAER (O0) 0.289 0.235 0.183 -0.326 0.930 0.942
PR 8.1% 1.3% 2.8% 23.8% 23.9% 23.6% R BF (OT) 0.000 0.000 0.022 0.022 0.000 0.000
B3
HERB”E ARTFEAR B 4.86% 0.54% 1.16% 20.92% 17.63% 15.23%
2014 2015 2016 2017E 2018E 2019E S 2.99% 0.35% 0.84% 16.36% 14.44% 12.83%
AR 264 13 30 1,457 1,486 1,548 [N Z e 4.96% 0.13% 0.52% 20.03% 19.55% 20.33%
DB R 2 0 0 0 77 -83 52 HiE
B4 267 250 303 220 187 167 EAL SRR K 2.24%  -32.43% 2.78%  168.77% 2.15% 3.23%
ElEay{is 83 0 56 -144 -146 -145 EBITH K& -18.68%  -92.96%  198.72%  1780.70% 5.62% 4.15%
HiZR ) -117 141 38 2,094 71 50 AR 2 18.27% -88.89%  117.48%  2174.06% 2.30% 1.96%
SEENAEHR 497 403 315 -638 1,516 1,568 s¥iives: i 6.67% -6.08% -8.27% 16.35% 10.35% 12.06%
BWATFL 110 54 54 -133 -152 -153 b3 -#:1- ]
e -15 65 -4 0 0 0 JSEH IR e R 93.0 154.4 153.6 60.0 50.0 40.0
Jib 676 133 162 116 119 117 IR A 254.3 300.4 236.1 260.6 250.1 255.7
BRES TS HR 550 145 212 249 271 270 JRA Ak o s 58.3 73.8 70.2 69.4 70.4 70.0
Ji A 3% 0 0 0 0 0 0 [ 58 ¥ S R 182.2 255.1 238.7 82.1 69.0 56.3
AL sE B 582 -418 -1,065 -875 523 -352 (=i
HAtr -550 -132 -121 -4 -38 0 U/ AR AL -4.29% -2.36%  -11.33% -4.95%  -18.74%  -30.62%
BERESNWERPUW -1,133 -550 -1,186 -879 561 -352 EBIT A & {RF £ 4 3.7 0.4 2.1 24.9 315 20.8
REHIE -86 2 -659 -1,267 1,226 1,486 e 35.64% 31.38% 24.87% 20.29% 17.56% 15.72%
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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 (BAT 4540 Aaxt B A 45 S Aaxt T R L. i
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),
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FRIEFBRDARAE ATRAA “A2d”) AAFRIEALTEEER QW THIERRT E0LF T,
AREDBANNHEPER. 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 SR ETET K G B oty FH T MBS, RUH LS QT XEMEZHRER. 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

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR 5, VTR A X LN 8] EARM R F RRMA T R/AT. W H5 R Fo 2 ad > S5 AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &
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