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3K £ yoy% -7.67% 17.57% 63.92% 23.32% 14.79%
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. ROk s (L) 0.12 0.14 0.41 0.51 0.60
©3: 021-20315185 FRANERE 0.24 0.09 0.47 0.60 0.66
Email: xiehh@r.qglzq.com.cn FFFREE 5.36% 5.60% 14.39% 15.72% 16.02%
BRA: KiE P/E 70.79 49.21 35.74 28.57 24.29
P/B 3.80 2.76 5.14 4.49 3.89
Email: zhanggiang@r.qlzg.com.cn Py
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2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
- 413:Y/ 9N 1,455 1,343 1,579 2,589 3,193 3,665 Vil 202 132 127 671 1,033 1,444
Bk 13.28% 1.7% 17.6% 63.9% 23.3% 14.8% IG5 275 371 415 496 504 522
El A -768 797 919 -1,594 2,011 -2,349 11 150 102 208 262 331 386
% HEHA 52.8% 59.3% 58.2% 61.6% 63.0% 64.1% AR B 209 276 163 216 209 229
B 687 546 660 995 1,182 1,316 WA 837 880 912 1,645 2,077 2,581
% #EHA 47.2% 40.7% 41.8% 38.4% 37.0% 35.9% % £ 28.7% 30.4% 28.2% 40.0% 44.7% 50.5%
EL L4 K B -17 -14 -16 26 27 31 KA 409 398 679 679 679 679
% #EHA 1.2% 1.1% 1.0% 1.0% 0.9% 0.9% [i 5 B8 664 654 708 798 910 878
Ek -96 -84 73 -104 -115 -117 % £ 22.8% 22.6% 21.8% 19.4% 19.6% 17.2%
% HERA 6.6% 6.2% 4.6% 4.0% 3.6% 3.2% T 925 885 806 856 842 836
EEH -286 292 -285 -337 -383 -403 AL 2,074 2,013 2,328 2,468 2,566 2,528
% I EPA 19.7% 21.7% 18.0% 13.0% 12.0% 11.0% % £ 71.3% 69.6% 71.8% 60.0% 55.3% 49.5%
BEBRTFIE (EBIT) 287 157 286 529 657 764 BBt 2,911 2,893 3,240 4,113 4,643 5,109
% I EHA 19.7% 11.7% 18.1% 20.4% 20.6% 20.9% FIE K 197 135 16 0 0 0
55 9 -7 -18 -10 -10 -18 -15 A I 215 207 282 400 407 431
% #EHA 0.5% 1.3% 0.7% 0.4% 0.6% 0.4% HAbE A B0 76 106 257 350 436 447
AN TR S 9 -47 -129 20 -10 0 i3 B fit 488 447 556 750 842 878
AR AR F 0 0 0 0 0 0 KL% 22 0 25 325 325 225
BBt 33 71 43 50 50 50 FEA Y i 11 11 26 26 26 26
% A TS 10.8% 43.0% 22.2% 9.0% 7.3% 6.2% H R 547 499 651 1,145 1,237 1,173
Bl A 304 163 190 549 679 799 Bl B R AR 2 2,161 2,211 2,389 2,735 3,131 3,614
A F#E 20.9% 12.1% 12.0% 21.2% 21.3% 21.8% SRR AL 2R 203 183 200 233 274 322
ENZNIS 3 1 2 4 5 5 5 SRR A 2,911 2,893 3,240 4,113 4,643 5,109
BEaTRE 305 165 194 554 684 804
FligF 20.9% 12.3% 12.3% 21.4% 21.4% 21.9% Lk 47
Friast -56 37 -46 -127 -150 -177 2014 2015 2016 2017E 2018E 2019E
Vi =4 18.3% 22.4% 23.8% 23.0% 22.0% 22.0% =3 € 0
b Ik 249 128 148 427 533 627 B aE (6) 0.474 0.123 0.139 0.410 0513 0.603
DR AR 2 21 9 14 33 41 48 B B Oo) 4.502 2.303 2.489 2.849 3.262 3.765
HE T B8R R RIS FE 227 119 134 394 492 579 B4 E LG (OT) 0.411 0.239 0.089 0.467 0.595 0.661
PRI 15.6% 8.8% 8.5% 15.2% 15.4% 15.8% IR (7T) 0.000 0.000 0.050 0.050 0.100 0.100
[EIEicE: 3
HERER NRFHAT) S G E 10.53% 5.36% 5.60% 14.39% 15.72% 16.02%
2014 2015 2016 2017E 2018E 2019E f=Y i &R 7.81% 4.10% 4.13% 9.57% 10.60% 11.33%
I 249 128 148 427 533 627 BN BEANE2 11.90% 6.08% 11.86% 20.81% 25.19% 29.03%
YRR AR 2R 0 0 0 33 41 48 gk
B[Sk S ] 73 97 204 93 101 105 Ela A KR 13.28% -7.67% 17.57% 63.92% 23.32% 14.79%
Bt -20 -60 -36 -45 37 -40 EBITH# K% 1.49%  -45.49% 82.78% 84.91% 24.04% 16.42%
=g et | -105 65 -231 26 25 58 FRE KR 2.45% -47.89% 12.89%  194.09% 25.08% 17.64%
ZEEHREFR 198 230 86 482 613 682 SRR R 4.90% -0.61% 11.99% 27.02% 12.87% 10.04%
BEARTF 76 51 169 228 194 62 BREEEEN
i 97 91 59 0 0 0 IS PN 44.6 63.7 62.9 45.0 40.0 38.0
HoAth 95 47 11 50 50 50 VAR 57.3 57.7 61.6 60.0 60.0 60.0
BEESREFR -78 95 -100 178 -144 12 ISEE S VL PR 38.7 40.2 44.2 50.0 35.0 30.0
TR 11 4 3 0 0 0 [i] 5 7 A e R K 136.0 154.0 122.9 84.3 80.5 74.1
A 55 % -140 95 46 284 0 -100 13 4- ]
Ei -152 -99 -45 -10 -66 -111 SR N 0.70% 0.14% 3.31%  -11.66%  -20.80%  -30.97%
BREH SR 281 -190 5 274 -66 211 EBITH L (b fi 5 38.8 8.9 27.3 53.0 36.7 50.5
AEFRE -162 56 9 578 403 459 it 18.79% 17.25% 20.09% 27.84% 26.65% 22.95%
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