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e LS A R(E 7 AR) 7,78221 B H I (L) 0.187 0.270 0.498 0.598 0.814
ML (E T IR) 4,193.19  HMA T = (L) 1.94 2.19 2.76 3.18 3.74
B (E 7 ) 107,351.06 HMREZFHILELF(T) 0.85 0.97 0.84 1.36 1.57
£ WA R B RAK(T) 8.99/2.26 T BAFE (%) 14.78 19.21 17.27 14.38 10.57
P F 300 45 5 477433 TR B E(15) 30.32 56.53 96.18 96.18 96.18
FiEAS 447662  HANAMEKE(%) -30.73%  43.81%  84.76%  20.05%  36.10%
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MR: ZKIRA T T
HsE (ARFEF L) K& AR (ARTEFR)
2012 2013 2014 2015E 2016E  2017E 2012 2013 2014 2015E  2016E  2017E
EX-LT- 5 &N 85,569 88,009 89,746 92,335 104,196 113,992 iR 4,238 2,378 1,393 2,685 3,896 4,728
HWRE 2.9% 2.0% 2.9% 12.8% 9.4% SRl &) 4,522 5,631 7,027 7,589 8,478 9,369
EX-DE ¥ 74,700 -80,339 -79,645 -77,007 -88,140 -93,781 Vs 2,088 2,305 2,259 2,215 2,536 2,698
% 7 A 87.3% 91.3% 88.7% 83.4% 84.6% 82.3% HAR A T 1,827 2,296 7,564 2,924 3,058 3,125
EX 10,869 7,671 10,101 15,328 16,056 20,211 AT 12,675 12,610 18,243 15,414 17,968 19,920
% # A 12.7% 8.7% 11.3% 16.6% 154% 17.7% 10.5% 9.2%  11.2% 8.9% 9.7%  10.1%
G A e A Ao -670 -306 -107 -118 -126 -134 ESEdy 1,486 1,908 2,024 2,124 2,224 2,324
% # A 0.8% 0.3% 0.1% 0.1% 0.1% 0.1% Bl & 3 94,361 109,029 129,654 133,287 143,495 152,954
e a0 5,443 5910 -5788 -5905 -6,331 -6,736 0oy e 78.0%  79.1%  79.3% 77.3% 77.4% 77.6%
% AN 6.4% 6.7% 6.4% 6.4% 6.1% 5.9% T~ 11,621 12,809 12,838 20,523 20,596 20,705
& 32 3% A 2,743 2,839 -2,451 -2,815 -2,990 -3,181 R~ 108,288 125,167 145,299 157,034 167,415 177,083
% 7 A 3.2% 3.2% 2.7% 3.0% 2.9% 2.8% %.& 5% 89.5% 90.8% 88.8% 91.1% 90.3%  89.9%
GALATAIE (EBIT) 2,012 -1,384 1755 6490 6,610 10,160 & & 120,962 137,777 163,542 172,448 185,383 197,004
% #EMA 2.4% n.a 2.0% 7.0% 6.3% 8.9% PRI 22,294 24,291 31,334 36,530 38,447 36,911
w59 R -1,464 440 2,286 -3,482 -2,175  -2,397 oo &l 17,611 15,232 15,004 15,477 17,773 19,019
% # A 1.7%  -0.5% 2.5% 3.8% 2.1% 2.1% H A 74k 8,936 13,558 14,789 7,828 8,891 10,200
AR K 20 -184 -22 -10 -10 -10 AR 48,842 53,082 61,127 59,835 65,111 66,130
N AMMEE K E 25 18 1 15 15 15 K5t % 20,596 20,330 20,228 20,328 20,428 20,528
Eranti g 234 68 142 150 160 170 Ak 5 26,482 38,074 52,700 55,315 57,315 60,315
% A% 7] A 5 6.7% 3.1% 3.4% 1.8% 1.6% 1.3% 54k 95,920 111,486 134,055 135478 142,854 146,973
ERE bS] 827  -1,041 -400 3,164 4,600 7,938 EBEEFRE 23,376 24,617 27,696 34,961 40,259 47,405
Bl A F 1.0% n.a n.a 3.4% 4.4% 7.0% DR 3% ¥-8 1,666 1,674 1,791 2,009 2,270 2,626
ER &S 2,688 3,262 4520 5000 5200 5,400 AR EAR B A 120,962 137,777 163,542 172,448 185,383 197,004
VBt AT A1 0 3,516 2,221 4,120 8164 9,800 13,338
15 4.1% 2.5% 4.6% 8.8% 9.4%  11.7% R DA
P 1AL -215 -124 573  -1,633 -1,960 -2,668 2012 2013 2014 2015E  2016E  2017E
PR F 6.1% 5.6% 13.9% 20.0% 20.0% 20.0% BRI
41 3,300 2,096 3547 6531 7,840 10,670 FfRAL 0.304  0.187 0.270 0.498 0.598 0.814
Y HE AR -130 -280 130 218 261 356 AT~ 2.073 1.942 2.185 2.758 3.176 3.740
Z&%&&a&&ﬂ 3430 2,376 3417 6313 7,579 10,315 HNEBEINEER 1.118 0.850 0.967 0.835 1.356 1.568
A E 4.0% 2.7% 3.8% 6.8% 7.3% 9.0% H LA 0.000 0.000 0.000 0.150 0.180 0.250
EiRE
AeAEER (ARFEFA) FR B R 14.67%  9.65% 12.34% 18.06% 18.83% 21.76%
2012 2013 2014 2015E 2016E  2017E ERAKEE 2.84%  1.72%  2.09%  3.66%  4.09%  5.24%
4 F1 8 3,300 2,096 3547 65531 7,840 10,670 BT RN EE 2.68% -1.68%  1.65%  4.99%  4.73%  6.90%
Y H#IEFARE 0 0 0 0 0 0 #Ep
e 4 & 7,986 8897 9,757 9,931 10,914 11,848 ;gﬂ%ﬁk@ﬁ 1.90% 2.85% 1.97%  2.89% 12.85%  9.40%
B XeY-2 1 &1 989 978 1,738 -1609 -3,200 -3,188 EBIT 3k % -46.20% -168.78% -226.80% 269.81%  1.85% 53.71%
TEREEHD 333 987 2,790 -4,268 1,636 547 A K -29.81% -30.73% 43.81% 84.76% 20.05% 36.10%
BB EHAEH R 12,608 11,002 12,252 10,585 17,190 19,877 EFAERE 7.80% 13.90% 18.70% 5.45% 7.50%  6.27%
i -13,086 -18,527 -23,927 -16,636 -15,995 -16,016 KEEZRD
kg 10 -283 -84 -100 -100 -100 B3R B 4% R 3 11.0 13.4 15.0 17.0 16.5 16.5
B 1,296 1,783 22 165 175 185 0 R4 R S 8.9 10.0 10.5 10.5 10.5 10.5
BEEDALEH R -11,780 -17,028 -24,033 -16,571 -15,920 -15,931 B2 AT TR B 4% R 3 51.6 53.1 54.3 54.8 55.2 55.5
A 454 3,978 0 0 0 0 Bl = B4 R4 343.3 376.1 436.3 426.6 385.8 344.6
AR H 4,016 5962 16,374 7,907 4,017 1,564 2R
B 6,648 -4,236  -5277 629 -4,076  -4,679 H R R AR A 164.26% 187.25% 205.02% 174.35% 153.46% 125.92%
K EH AL AR -2,178 5,704 11,097 7,278 59  -3,114 EBIT 4] & 4% B 1% % 1.4 3.1 0.8 1.9 3.0 4.2
M RE -1,349 -321 684 1,292 1,211 832 FE R E 79.30% 80.92% 81.97% 78.56% 77.06% 74.60%
KB B, BEIERFT AT
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VE AL LT & S TS T % P AR R AR R R R AT LA
afs —AKR —AA =—AA =AA =AH THPAARBERTEND “EN”F 15, A
EAN 0 0 0 0 3 “HHEET IF 20, N PR IF 3, A YRET R4
Ef 0 0 0 0 1 o, ZEFHAELFHRLTES, EATHFHHRTE
il 0 0 0 0 1 LU
A 0 0 0 0 1 RAFN 5-F AT BT
#% 000 000 000 000 200 1.00 =£A; 1.01~2.0=34# ; 2.01~3.0=F}
R MRS 3.01~4.0=#4
LG X BHF BIRR AR F) ARF(7E) 55 e S ARAH
5 | #7 PR Likiy B AR H 8.98 4,500
1 2014-03-27 ey 2.51 N/A 802 4,000
2 2014-07-08 ey 2.35 N/A 3,500
3 2014-09-01 oy 2.61 N/A 7.06 3,000
4 2015-03-30 3 7.04 N/A 6.10 2,500
5.14 2,000
418 1,500
1,000
3.22 500
R B AERT LA 2.26 0
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Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR TR S MM BT H X TR 69 F b = S, & A LAEE R ALTSTHEE. BEIEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
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w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
w46 : researchsh@gjzg.com.cn Wi 45 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
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