PIRiESs

ZHOMNGTAI SECURITIES

G

. [ey3 =] S5 2 \ B Ly / LY
AL EF] (002497) /4L FH ] REHNTRE, BRFEENERFL
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TG MM 18.4 AR 2015A 2016A 2017E 2018E 2019E
B : 2426 FRAN (F7 L) 1,343.35 1,579.43 2,486.67 3,513.63 4,528.33
% & yoy% 767%  17.57%  57.44%  41.30%  28.88%
DA W A 118.53 133.81 270.71 529.39 694.04
#AriEdH %5 S0740517080003 3K E yoy% -47.89% 12.89%  102.30% 95.56% 31.10%
. FRRks (L) 0.12 0.14 0.28 0.55 0.72
Ri#: 021-20315185 HEBRAL AT 0.24 0.09 0.43 0.67 0.82
Email: xiehh@r.qlzq.com.cn Bk AR 5.36% 5.60%  10.36%  17.38%  19.05%
BREA: KB PIE 70.79 49.21 62.24 31.83 24.28
©i§: 0755-22660869 PEG - 3.82 0.61 0.33 0.78
P/B 3.80 2.76 6.45 5.53 4.62
Email: zhanggiang@r.qlzg.com.cn Py
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B K : 4\ FREZ TN

HER ANRFHEAETL) BEHER ARFEARL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Bl EEA 1,455 1,343 1,579 2,487 3,514 4,528 v 202 132 127 596 1,008 1,549
MK 13.28% 7.7% 17.6% 57.4% 41.3% 28.9% [SLiEer 275 371 415 476 554 645
El A -768 797 -919 -1,575 2,125 2,824 1% 150 102 208 259 349 464
% HEHA 52.8% 59.3% 58.2% 63.3% 60.5% 62.4% At i B B 209 276 163 215 216 258
EF 687 546 660 912 1,389 1,704 Pikzil e 837 880 912 1,545 2,128 2,916
% LN 47.2% 40.7% 41.8% 36.7% 39.5% 37.6% %o 4 557 28.7% 30.4% 28.2% 38.5% 45.3% 53.6%
A4S R n 17 -14 -16 25 -30 -38 KLt 409 398 679 679 679 679
% A 1.2% 1.1% 1.0% 1.0% 0.9% 0.9% [F 5 7 664 654 708 798 910 878
ol gl -96 -84 73 -87 -112 -136 % 1 557 22.8% 22.6% 21.8% 19.9% 19.4% 16.1%
% LA 6.6% 6.2% 4.6% 3.5% 3.2% 3.0% T v 925 885 806 856 842 836
L -286 -292 -285 -348 -439 -498 e B 2,074 2,013 2,328 2,468 2,566 2,528
% HEYA 19.7% 21.7% 18.0% 14.0% 12.5% 11.0% % L5 71.3% 69.6% 71.8% 61.5% 54.7% 46.4%
SBLRTFE (EBIT) 287 157 286 452 807 1,032 ¥ i 2,911 2,893 3,240 4,014 4,694 5,444
% LN 19.7% 11.7% 181% "  18.2% 23.0% 22.8% SR 197 135 16 0 0 0
4 %5 3¢ il -7 -18 -10 -10 -18 -15 [SANE eI 215 207 282 394 433 519
% LN 0.5% 1.3% 0.7% 0.4% 0.5% 0.3% Jefbinish 7 fit 76 106 257 347 449 488
B R 9 -47 -129 -60 -30 -20 s i fit 488 447 556 741 882 1,008
A AR F 0 0 0 0 0 0 KIBER 22 0 25 325 325 225
Beptillai 33 71 43 50 50 50 oAb 616 11 11 26 26 26 26
% P AT 10.8% 43.0% 22.2% 11.5% 6.1% 4.8% il 547 499 651 1,136 1,277 1,303
ERE I 304 163 190 432 809 1,047 BB R R 2,161 2,211 2,389 2,612 3,045 3,644
B FIF 20.9% 12.1% 12.0% 17.4% 23.0% 23.1% DR A AL A 203 183 200 265 371 497
ERZNIS 1 2 4 5 5 5 SRR A AR A6 A i 2,911 2,893 3,240 4,014 4,694 5,444
FiniFiE 305 165 194 437 814 1,052
Fi5 20.9% 12.3% 12.3% 17.6% 23.2% 23.2% th R
ET) 56 37 -46 -100 -179 -231 2014 2015 2016 2017E 2018E 2019E
Vi 18.3% 22.4% 23.8% 23.0% 22.0% 22.0% =3
R 249 128 148 336 635 820 R (o) 0.474 0.123 0.139 0.282 0.551 0.723
DR AR B 21 9 14 65 106 126 BB O0) 4.502 2.303 2.489 2.721 3.172 3.795
HETRARKENE 227 119 134 271 529 694 B A EILE R (O0) 0.411 0.239 0.089 0.431 0.669 0.817
FFE 15.6% 8.8% 8.5% 10.9% 15.1% 15.3% IR (GT) 0.000 0.000 0.050 0.050 0.100 0.100
EECES
AEREBELE N\RTFEHART) HEE I 10.53% 5.36% 5.60% 10.36% 17.38% 19.05%
2014 2015 2016 2017E 2018E 2019E SR R 7.81% 4.10% 4.13% 6.74% 11.28% 12.75%
B 249 128 148 336 635 820 BN EA B 11.90% 6.08% 11.86% 17.90% 30.43% 37.38%
DR A 2 0 0 0 65 106 126 . B 3
A 73 97 204 133 121 125 BB KR 13.28% -7.67% 17.57% 57.44% 41.30% 28.88%
Az E -20 -60 -36 -45 37 -40 K& 1.49% -45.49% 82.78% 57.78% 78.77% 27.79%
BiER e -105 65 231 11 77 121 R K% 2.45%  -47.89% 12.89%  102.30% 95.56% 31.10%
ZEBRANAELEFR 198 230 86 479 748 911 B R 4.90% -0.61% 11.99% 23.95% 16.94% 15.97%
BATF L 76 51 169 268 214 82 B EEN
Bt 97 91 59 0 0 0 IS A R 44.6 63.7 62.9 45.0 40.0 38.0
St 95 47 11 50 50 50 AP R AL 57.3 57.7 61.6 60.0 60.0 60.0
BEEINANLFR 78 95 -100 218 -164 -32 [SARISTNEE PR 38.7 40.2 44.2 50.0 35.0 30.0
J A 55 v 11 4 3 0 0 0 T 5 W 7 e Bl R 136.0 154.0 122.9 87.8 73.1 60.0
RS Bt -140 95 46 284 0 -100 L34
A -152 -99 -45 -10 -66 -111 i &6 0.70% 0.14% -3.31% 9.41%  -19.99%  -31.98%
EREHANEHHR -281 -190 5 274 -66 211 EBITFI B (R {5 38.8 8.9 27.3 45.2 45.2 68.2
RAEHRRE -162 56 9 534 518 667 W iR 18.79% 17.25% 20.09% 28.31% 27.21% 23.93%
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