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IERA AR

I 4 &3

THMAE (ARF): 7.19 T
AR (AR H): 10.00-11.00 T

KIFESEHIRE: BT LHME

M APRACH B AV T 42, BRARMARS

‘ AL ¥ LAY XD,
B (AR ) R B 2013 2014 2015E 2016E 2017E
e LS A R(E 7 AR) 8,329.27 i H ML () 0.254 0.289 0.659 0.785 1.113
A ARL(A 7R 4,562.68  HMAT = (L) 4.14 4.15 5.15 5.88 6.95
BTAL(E ) 94,079.36 %% AL AR (L) 1.33 1.34 1.60 2.25 2.53
E AR R B RAK(T) 15.36/3.55 T & F (1) 15.57 27.12 20.61 17.32 12.21
P IE 300 453 3005.64 AT B E (1) 30.32 56.53 99.59 99.59 99.59
FiEAS 308359 FAIAMKE(%) -32.93% 13.97%  128.12% 18.99% 41.83%
H P IR F (%) 6.13% 6.96% 12.81% 13.34% 16.02%
AR () B amE ) SRA(E A RR) 13,084.75 13,084.75 13,084.75 13,084.75 13,084.75
15.94 10,000k B : 28R, B EIEFA AT
i
10.63 6,000 db % ) i
ggg | s00om  EAL 15HL KA FM 511210, FMK 4.1%, KA ETHN A H
o 2,000 #4010 39.4 1T, FIEK 730%, & EPS0.32 T, AR
gz b ‘ L = 0o BENN
g g 8 z zm%ﬁ&% RBEFHE: EFFN35] ASK HK 10.5%, z:ﬁiﬁﬂ%
- %éﬁ - H#@Mﬁ (U%,E%%%%ﬁ§¥i%%7%%%%$EmoEW%&E?%EE%
oy o é&%%ﬂf%iﬁ’u RPK 3K 12.9%. AR XZ0 2 £ B TAE HRIK £ EMNE,
e K 8 M Ao = S Fe 8 AR A9 AE LT BT ORAC N B K38 23.5%, #IEF RN
®#%3 0.47%, ZIFTATL-FHKF, RATR,
18R RE WP T AR RBR T RREFRGEK: EFF MR T % 40%1%

1LARZEHAL, RAAEREY K-F

E Atk &7 &%), 2015.4.30

2. (e AU, A 24 )3k B B A

4 53R, 2015.3.27

3. KA THEANRT iF, s A0 E LA

4 5 - B B Ak 508 ), 2014.10.29

X }Z’ 4’- ZH7IF SAC k%% : S1130514080001
(8621)60230251
wuyanfeng@gjzq.com.cn

N B R R A 51.3 12, FIEHERE AR Y 30.7 1T, KKk Ak AR TR
20.6 1¢, *BA K ETHKE 41%. R, Z2RMEETAMCLMEK KNG
A LB e =% ARy 6.81¢, 3t AAIKET#k 13.7%.

B AMEF KB ERILEKRFRA: LFFNIREENZHANLFA
1.7%, X+ B AMRK LA 3.8%, T E2EFFEALEENRTLEF. I
AR e B 6 S iE RN BAAN B 0.2%,  EFFRAB AFRART
Kmgfie ®, BIFMAREENZERAMETE 0.46%, HIRICER AG
Lug A Lk,

BRBAE A MEETREH, EAKORY: LFFNSE6h 163.3 10, £#
EHFNER S 93.71C, QI LA™, & QARARRE 22.6 10, KEFT
Fo AR, RN SBRBAE AR PEM, FEELAFELT
& 2.26% % 71.3%, % TR Ik st—F 4D

BAAE

FRERINAMARTRARER K, AkTRE—FAH. XMNET 15~16 F
F A A4F-F i 55 £ TIAR P RAAEFIRIE 5%a9MR3%, TR 15~17 F&
F#M £ 86.31¢, 102.7 1¢#= 145.6 1z, 4 EPS 0.66 ©.. 0.79 T#= 1.11 7T

FEB

BAVKA T F3E AR T AL S E e R Agsk, BATRM 24T +4
BAGH, KRRAMELDITE &, 5 B5% 0 B IFA K B A AL ) Fo AR
R R AT TARBINDAR Y AR ) B Ed Ak, 28] KALR R R A A
KRB R0, I Fe IR F AL 69 Ao @ e gt A7 A R R AR 4y B2 A mk
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W R: ZKRE AP

iR (ARTEZ L)

F= Ak (ARPES L)

2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-Z'T 3 ON 99,841 97,628 104,826 107,149 117,161 126,341 il 12,591 15,508 9,735 14,570 15548 16,872
HkE -2.2% 7.4% 2.2% 9.3% 7.8% )Rl & & 6,071 5,951 5,830 6,077 6,677 7,269
EXAT S ¥ -80,774 -82,646 -87,841 -81,054 -88,289 -93,534 I 1,105 1,045 1,100 999 1,137 1,281
% Hf B M 80.9% 847%  83.8% 756%  754%  74.0% F AR T~ 781 2,923 3,825 2,823 2,895 2,948
EX| 19,066 14,983 16,984 26,095 28,871 32,808 R 20,548 25426 20,490 24,469 26,257 28,370
% B HA 19.1%  153%  16.2%  24.4%  246%  26.0% %.& 5/~ 11.1% 12.4% 9.8% 10.4% 10.2% 9.9%
B A A4 A Ao -1,728 -309 -188 -208 -223 -236 EEES 15916 16,686 14,331 14,391 14,452 14514
% B HA 1.7% 0.3% 0.2% 0.2% 0.2% 0.2% R~ 142,281 155,761 166,056 186,668 196,539 213,671
EDI%:| -6,894  -7,199  -7,434  -6828 -7,315  -7,750 %.& 74/~ 76.6% 75.8% 79.2% 79.4% 76.3% 74.2%
% B HA 6.9% 7.4% 7.1% 6.4% 6.2% 6.1% T 4,210 4,330 5,280 5,652 5,490 5,335
it -3,178  -3,073  -3,218  -3555  -3,738  -3,960 AT~ 165,163 179,936 189,153 210,711 231,481 259,520
% Hf E M 3.2% 3.1% 3.1% 3.3% 3.2% 3.1% %.5 55~ 88.9% 87.6% 90.2% 89.6% 89.8% 90.1%
AALATA)E (EBIT) 7,266 4,401 6,144 15504 17,596 20,862 Wt 185,711 205,362 209,643 235180 257,738 287,890
Y% # BN 7.3% 4.5% 59%  145%  15.0%  16.5% 48 43K 30,591 43,328 34,397 47,235 49,170 58,659
0w %% A -2,200 777 3241 5780  -5837  -3,389 R A ER 16,734 17,467 17,301 16,219 17,653 18,704
Y% # BN 2.2% 0.8% 3.1% 5.4% 5.0% 2.7% AR Ak 8,487 8,849 8,775 4,240 4,674 4,762
AL K 241 -491 130 -100 -100 -100 R AR 55,811 69,644 60,472 67,694 71,498 82,125
A AMMET Ik 5 0 7 10 0 0 K52 30,254 23,266 31,829 33,829 35829 37,829
ESiE-S 383 825 877 1,500 1,650 1,800 H Kk 5t 45699 54508 57,871 60,194 66,194 68,194
% A2 71 F174 54%  180%  175%  12.5% 11.6% 8.9% 5 4% 131,764 147,419 150,172 161,717 173,521 188,149
ER IR 5,695 3,959 3,917 11,133 13,308 19,173 B AR S 50,579 54,154 54,339 67,373 76,986 90,893
Bl FY 5.7% 4.1% 3.7%  10.4% 11.4%  15.2% VLA 3,368 3,789 5,132 6,090 7,231 8,849
ERZ & 1,343 624 1,101 851 951 1,051 AR AR S A 185,711 205,362 209,643 235,180 257,738 287,890
Vit AT A1 7,038 4,583 5,018 11,984 14,259 20,224
FIHE 7.0% 4.7% 4.8% 11.2%  12.2%  16.0% RS A
P 4% -1,603 -913 -768 2,397 2,852  -4,045 2012 2013 2014 2015E 2016E 2017E
VA 228%  19.9%  153%  20.0%  20.0%  20.0% N LEEE
4 #1014 5,434 3,670 4,250 9,587 11,407 16,179 E-3 i3 8- 0.384 0.254 0.289 0.659 0.785 1.113
VHIE RS 486 351 468 959 1,141 1,618 FHRA T 3.923 4.139 4.153 5.149 5.884 6.946
V2 G TR 8] By 4 A i 4,948 3,319 3,782 8,629 10,267 14,561 HRZENEHR 0.963 1.333 1.339 1.602 2.255 2.530
FAE 5.0% 3.4% 3.6% 8.1% 8.8% 11.5% H PR A) 0.059 0.045 0.000 0.050 0.050 0.050
EES
MeAER (ARTEFR) BRFNEE 9.78% 6.13% 6.96% 12.81%  13.34%  16.02%
2012 2013 2014  2015E  2016E  2017E BN EE 2.66% 1.62% 1.80% 3.67% 3.98% 5.06%
4 A1 4,948 3,670 4,250 9,587 11,407 16,179 SN W NS 4.37% 2.42% 3.58% 7.10% 7.43% 7.71%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
e 4 F ok 10,139 11,586 11,471 12,570 14,801 17,033 ZELSBNIE KR EF 2.78%  -2.22% 7.37% 2.22% 9.34% 7.84%
ElFZt-g &1 2,415 -252 2,206 3,567 2,236 -462 EBIT 3k % -13.26% -39.42%  39.59% 152.34%  13.49%  18.56%
R ] -5,580 2,400 -416 -4,767 1,060 349 AV K F -33.82% -32.93%  13.97% 128.12%  18.99%  41.83%
ZEEANREHR 11,921 17,404 17,511 20,958 29,505 33,099 B R E 24.16%  10.58% 2.08% 12.18% 9.59%  11.70%
LN d -14,762 21,347 -12,666 -32,702 -33,559  -42,959 FEEERS
S 0 -15 0 -60 -61 -62 R K B B R 10.3 11.3 10.6 10.7 10.8 11.0
B2 -12 465 701 1,510 1,650 1,800 BRI R 5.0 4.7 4.5 45 4.7 5.0
BFEF AR AR -14,774 -20,898 -11,965 -31,252 -31,970 -41,221 R AT KR 4 R H 52.7 51.0 49.0 50.0 50.0 50.0
e SN 0 1,044 0 0 0 0 B 3% /= B 4 R 425.2 463.6 486.1 529.1 525.8 520.1
A3 6,095 12,796 -3,636 15,851 9,935 13,489 ikt
B -7,258 -3,985 -4,163 -721 -6,491 -4,043 & AR RAR S 111.67% 120.94% 123.88% 113.90% 102.87%  97.05%
EFEHREHR -1,163 9,855  -7,800 15,130 3,443 9,446 EBIT # & #R 5 45 4¢ 3.3 5.7 1.9 2.7 3.0 6.2
RN AE -4,016 6,361  -2,254 4,835 978 1,324 TR 70.95%  71.78%  71.63% 68.76%  67.32%  65.35%
KB B, BEIERFT AT
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T 59 o 18K IR TR L AT T AR K ARE PR R 5 AT
BN —AA —AKW —AK ZAA AR TP AR EREAERY CENTF LS, A
EAN 0 0 0 0 0 “HEBET R 249, A TR F 30, A BB R4
¥ 0 0 0 0 0 o, XLEFHTHEFEREATS, AT HFHRT R
il 0 0 0 0 0 LU
oy 0 0 0 0 0 REATFH 5-FHHFEBTR:
5 0.00 0.00 0.00 0.00 0.00 1.00 =% A; 1.01~2.0=34%# ; 2.01~-3.0=F11
KR MK 3.01~4.0=m4F
S X J8 F A B 7 INA R ) AR s
A% B P wHh BREH R 0,000
1 2014-04-30 %3 3.33 N/A e | >000
2 2014-08-27 W 3.58 N/A e e
3 2014-10-29  # 4.20 N/A o 3,000
4 2015-03-27  EA 9.18 11.00~14.00 667 |oomommomome_ MV 2,000
5  2015-04-30 FEN 13.12 16.00~17.00 493 L-oooooo o LUiihh WD i 1,000
319 oo, 0
XX 8 m & 3 =
E o 8 8 8 o 8 &
g 484 3 3 3 3 &2 17

KRB BEIERF AT

KBFEEHITRAGHA:
K EFNIPEREETLLEART, PFAKKAFE NN GEETE N 5T ET L EF NG HEi s

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

B IR HLA

EN: FEAREK 6—12 A A Lakia B A 20% A L ;

WH: MMAAR 6—12 A~ A R Lkt E A& 5%—20%:;
T AR 6—12 A A AL 8 E A -5%—5%:;
B AR 6—12/MNA AT ELE S%AT.
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KA 5

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
TAF AT 77 KBVVEAEATR X9 N, (B RS KLAETHAA, ROMEFIZAC AN S Ay i 7 Xfg . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
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
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPRYEEDESIERGATRY M AREEINGF BT R, AR AAIRESAE G IZT R E—R
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
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

AR MR B oA RAORE R, LB Tk, ARSI HEN LTS LA £ IS 0 8 BT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
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
R4 : 201204 R4 : 100053 #R 4 : 518000
Hohk: BMH AR XS 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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