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e 2013 2014 2015 2016 2017
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AR AR (L) 3.67 3.71 4.07 4.60 5.37
BB ERALE(T) 0.00 0.42 0.24 0.56 0.74
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EEEE (FRR) EE/ELEH Ckm/100km~2)
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Rk B A&IEFH T

m BERARILE, £k 20 FEANRRRREAR, AP ELHEL ()
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B 12 5B £ F&, FTA 1991 for%éx 2020 F#E R, “T—2” #H
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kiR (BRABAMAR (2013-2030)), B £ iE K5 LA

AR BBEPLE, ##H%%&%%ﬂio&w«/%%%%@uﬁ
A3E JTG D50-2006) %+t 4%, & B &A% HF % @it FRa A
PR, —HN 15 BN 12 55 ZBARN 8 5F; zﬂé&/\ﬁé
6 Fo REAREZIARERIK, 90% VA LG9 F 3% @A K B F Rl L E,
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nERAREE (HR) amRLBRTRERNERFER (58

+—= +=-H
m EESIPEE (RAE)

Rk BEIEFH T

B ASRRPTHARL: 2015 FARKYPFRKRZE 5000 12, Ky HAMT HH
HEX 1000 2. REFFFfiirie b, 2% (AEABKY
5w eE KRR, iy T4k, AP E Loty L2,
FRM N FEFadp E K AAE, 2015 F¥4 3% 3] 5630 12, 2020 ik 2] 8890 12,
VA B EE 20% 451, FRAPHURBAT LR, 2015 SF5ik 3] 972 12, 2020 S
ik 3] 1554 1C.,

B % 18: BRI KL ELEHE B % 19: LBRPHETE
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hiE T3 153 321 649 1011 2000 1
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EFEE THEESR 144 255 414 639 4000 1
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R EIXRFA K, HBEERLERANL E GDP 49 5% H, “—
i —3%” LR RN E KRAEEF 1.056 FILET,

Ax21: —F—BFEH
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24, BSNERLENA

B OEREFRER: RFKBARBRLERANE, FLERNF L 1957 F
Ak B AR Bk 26— A TAZN 8], LKA F - EAR L 16 LT,
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SINOLINK SECURITIES /L\\ 6] 'Eﬂ: 20

BE32: NJEZFELFTA (Rfz: FHA)

I H 2012 2013 2014E 2015E 2016E 2017E

PR P&
WERAN (FHIT) 154.50 126.00 120.00 268.00 360.00 480.00
HRZE (YY) -15.30% -18.45% -4.76% 123.33% 34.33% 33.33%
ESE 47.54% 45.24% 45.00% 46.00% 46.00% 46.00%
WERA () 82.00 69.00 66.00 144.72 194.40 259.20
HHRZE (YOr) -14.58% -15.85% -4.35% 119.27% 34.33% 33.33%
EH (EATT 7250 " 57.00 " 54.00 " 12328 " 165.60 © 220.80
HRZE (Y1) -16.09% -21.38% -5.26% 128.30% 34.33% 33.33%
d A BRI 64.05% 23.60% 36.36% 36.31% 36.36% 36.91%
b7 EE S FE L E 91.25% 58.76% 74.38% 70.79% 70.55% 70.96%

TEmET
HERN (FHT) 87.00 398.00 200.00 430.00 570.00 740.00
RZE (Yor) 100.00% 357.47% -49.75% 115.00% 32.56% 29.82%
EF =R 8.05% 9.55% 9.30% 9.60% 9.60% 9.60%
WERA (Ht) 80.00 360.00 181.40 388.72 515.28 668.96
HRZE (Y0r) 100.00% 350.00% -49.61% 114.29% 32.56% 29.82%
EF (HHAIL 7.00 " 38.00 " 18.60 " 4128 " 5472 " 71.04
RZE (VoY) 100.00% 442.86% -51.05% 121.94% 32.56% 29.82%
R BRI E 35.95% 7453% 60.61% 58.27% 57.58% 56.91%
S L E 8.75% 39.18% 25.62% 23.70% 23.31% 22.83%

Hit

IR (B8 0.50 10.00 10.00 40.00 60.00 80.00
HRZE (Y0r) 0.00% 1900.00% 0.00% 300.00% 50.00% 33.33%
BVl ES 0.00% 23.85% 23.90% 24.00% 24.00% 24.00%
WERA (HHI0) 0.00 8.00 10.00 30.40 45.60 60.80
RZE (Yor) 0.00% "~ #DIV/O! 25.00% 204.00% 50.00% 33.33%
EH (AL 050 " 200" 0.00 " 9.60 " 1440 " 19.20
R (YOY) 0.00% 300.00% -100.00% "~ #DIV/O! 50.00% 33.33%
R BRI & 0.21% 1.87% 3.03% 5.42% 6.06% 6.15%
7 EE SR bR 0.63% 2.06% 0.00% 5.51% 6.13% 6.17%
HELBAN (BAT) 242.00 534.00 330.00 738.00 990.00 1300.36
HERRAE (HAL) 162.00 437.00 257.40 563.84 755.28 989.20
ER (BAITL) 80.00 97.00 72.60 174.16 234.72 311.16
T EF 2 33.06% 18.16% 22.00% 23.60% 23.71% 23.93%

R AR, EEIERI LI
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SINOLINK SECURITIES /A\é]'gﬁ%
B R: = KRE M 15 F
HER ANRFEAL) REABRR ARTEAL)
2011 2012 2013 2014E 2015E 2016E 2017E 2018E 2011 2012 2013 2014E 2015E 2016E  2017E  2018E
EX- 2 Z 29N 234 242 534 330 738 990 1,300 1,620 il 511 553 534 588 539 648 739 880
bR 34% 120.8% -38.2% 123.6% 34.1% 31.3% 24.6% Lie e 65 66 182 79 176 236 310 386
FE WA -137 -169 437 257 564 755 989 1,232 5% 56 51 69 60 131 176 230 287
% HEWA 58.5% 70.0% 81.8% 78.0% 76.4%  76.3% 76.1% 76.0% HopthRiEh 7 2 66 2 3 5 6 7 8
EF 97 73 97 73 174 235 311 388 e 634 736 786 730 851 1,065 1,287 1,561
% WA 415% 30.0% 18.2% 22.0% 23.6% 23.7% 23.9% 24.0% % 44 557 86.8%  85.0% 83.6% 80.3% 78.7% 849%  862%  87.6%
BBLE K -2 2 1 1 41 £ 2 -3 KB 1 1 19 19 18 17 17 17
% HEHRA 0.8% 07% 02% 02% 02% 02% 02% 0.2% Eiprehivas 80 111 119 135 179 131 140 147
Edl%:4 -16 -15 -16 -13 22 30 -39 49 % £ 11.0%  129% 127% 14.9% 166%  10.5% 9.4% 8.3%
% HEWA 67%  63% 30% 40% 30% 3.0% 3.0% 3.0% T i 14 16 14 23 31 39 46 53
ik 11 13 18 12 -26 35 46 57 JER B H = 9% 130 154 179 230 190 206 220
% HERA 48% 54%  34%  35%  35%  35% 35% 3.5% % &5~ 13.2%  15.0% 16.4% 19.7% 21.3% 15.1% 13.8% 12.4%
BBiRiAE (EBIT) 68 43 62 47 125 168 224 280 [ tis 730 866 941 909 1,081 1,255 1,492 1,781
% #EIA 291% 17.6% 11.5% 14.3% 16.9% 17.0% 17.2% 17.3% RIS 0 0 0 0 0 0 0 0
4% 3% 1 17 19 12 12 12 14 17 R 32 141 151 73 159 213 279 347
% HEMA -45%  7.0% -3.6% -35% -16% -1.2% -11% -1.0% HoAthfiEh 5z 4 0 1 51 61 67 75 83
A SR 2 1 7 0 0 0 0 0 Mzl 36 142 162 123 220 280 354 430
AR AR A 0 0 0 41 0 0 0 0 KoK 0 0 0 0 0 0 2 5
B 0 0 0 0 0 0 0 0 Fofth K 67 £5% 0 0 1 0 0 0 0 0
% i A 0.0%  0.0% na na_ 00%  00% 00% 0.0% il 36 142 164 123 220 280 356 435
BRI 76 58 73 58 136 180 238 296 T R AR A A 694 724 777 785 862 975 1,136 1,346
B 327% 241% 13.7% 17.5% 18.4% 18.2% 18.3% 18.3% DHIR AR 7 0 0 0 0 0 0 0 0
ELZlsd 1 4 7 5 7 7 7 7 AR ENS ST 730 866 941 909 1,081 1,255 1,492 1,781
R AGALE 77 62 80 63 143 187 245 303
Fli% 32.9% 25.6% 150% 19.1% 19.4% 18.9% 18.9% 18.7% W35 b
FifaL 11 -9 -16 -13 24 32 42 B2 2011 2012 2013 2014E 2015E 2016E  2017E  2018E
Vit 14.8% 14.0% 20.3% 20.0% 17.0% 17.0% 17.0% 17.0% SKEE
I 66 53 64 50 119 156 204 252 =3 et 0558 0252 0302 0238 0561 0735 0.962 1.190
WU ekt 0 0 0 0 0 0 0 0 =380 5897 3417 3670 3708 4069  4.604 5.366 6.356
BB FBEA R M5 66 53 64 50 119 156 204 252 HRAENSE 0254 0326 0005 0417  0.244  0.560 0.742 0.968
FRIE 28.1% 22.1% 12.0% 153% 16.1% 15.7% 15.7% 15.5% BRI 0000 0200 0200 0200 0200 0.200 0.200 0.200
E; ¥
AERER ANRFEAR) I R 0.46%  7.37% 8.23% 6.43% 13.79% 1596%  17.93%  18.72%
2011 2012 2013 2014E 2015 2016E 2017E 2018E BB R 8.99%  6.16% 6.80% 556% 10.98% 12.40%  13.65%  14.14%
i 66 53 64 50 119 156 204 252 FAN NG ES 8.36%  506% 6.31% 4.81% 12.02% 14.34%  16.35%  17.20%
W IE R 0 0 0 0 0 0 0 0 HEE
E(B/E S 6 20 17 11 13 15 16 17 TSR KE 5276%  3.43% 120.75% -38.19% 123.64% 34.15%  31.35%  24.59%
E[B2F=1/ ¢ -9 -13 22 3 7 7 7 7 EBITH K% 21.75% -37.45% 44.72% -23.36% 164.25% 35.02%  33.04%  24.90%
BIEAERE 92 9 58 30 74 45 56 58 BRI K% 25.41% -18.70% 19.85% -21.06% 135.30% 31.00%  30.92%  23.65%
ZERHIEFR 30 69 1 88 52 119 157 205 HEPRK R 8.56% 18.64% 8.65% -3.41% 19.03% 16.05%  18.90%  19.37%
BAR X -48 -39 27 -33 58 2 25 5 HEEEEES
#t 0 0 1 0 0 0 0 0 IR e A K A 715 82 773 760 760  76.0 76.0 76.0
Hit 0 0 0 4l 0 0 0 0 GRALRE 1324 1153 500 80 850 850 85.0 85.0
BEFEHRERT -48 39 -28 -34 -58 2 25 5 AR R % R B 26.4 252 436 430 430 430 43.0 43.0
AR B 0 0 0 0 0 0 0 0 JEil 2 5 7 SR e R A 90.8 876 809 1364 680  47.8 35.4 27.4
55 0 0 0 0 0 0 2 3 EfReeh
Hef 7 2 13 0 42 42 42 43 Bt/ ERRRS  -73.67%  -76.47% -68.69% -74.87% -62.59% -66.42%  -64.88%  -64.98%
EREHNA LR 7 2 13 0 -42 42 40 40 EBITA S fRE 54 -6.4 25 32 41 <107 137 -15.7 -17.0
BEBRE -85 28 -13 54 -49 108 92 140 S 4.95%  16.44% 17.39% 13.58% 20.33% 22.32%  23.86%  24.45%
KB B, BEIERFT AT
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VE A S - a §T 2w T3 P A A AR IR B R AT DL
Aaf8 —AKR —AA =—AA =AA <AH THPMRRERLTENS “EN"F 10, A
EN “WHET R 245, A PR F 3N, N “RE”F 4
Ef », ZEFHHEFHRELIRES, FATHFHHFTE
P W5 F,
B s O SINCESUE L E =2 E oy
o 1.00 =£ N; 1.01~2.0=3# ; 2.01~3.0=FH#
R PIEAL 3.01~4.0=m 4
B #F B INAR ) N (7T) 1 s 2 S R FRAS B
A5 B R W B AR 16.00
14.77
13.54
12.31
11.08
9.85
8.62
7.39
kiR B AR AT F @ @ m § § § §
KIAFE S /P E A HA

KT F AN IFRAEToLERE, HRARRRAFENNLEETF N BT L LTINS HALE L2

AT B I
FRRAT A%, AT LAHATRILRE, SR T AN SEF R AL TS S I
Bop Al AR, TR R A AR B AT — R B BB AT — S BN o A S A AR

£ 8 e SR R

KN
B
Wbk
A

AR K 6—12 AN A A Likkg E & 20% A L ;

MAA K 6—12 A A N L3kt Z A 5% —20%;
MK K 6—12ANA AL EAE -5%—5%;
AR 6—12 A F N T okhd E A 5%AT .
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AIBEMRAE B EIEABZ A TRNS" AT RANEESIER") A, REFEAPBKR, KIRESOETINY
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Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
T B TN BB AR N T AR B HI, EREFR@ LT, THAMEIAK,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
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FEBERFGHELT, BEIERKBEIM TR SHA RS TP RN 8T KATOYIERFIFHITS, HTHA
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KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
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w15: 021-61620767 #,35: 010-66216979 w35: 0755-83831378
f£#: 021-61038200 1 H: 010-66216793 t£ A.: 0755-83830558
W46 : researchsh@gjzg.com.cn Wi 46 : researchbj@gjzg.com.cn W46 : researchsz@gjzq.com.cn
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