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LG EAREAH, REHBESES

2] K EKIFR (AR F)

R B 2014 2015 2016E 2017E 2018E
PeE AR E () 1.473 1.268 0.969 1.060 1.145
HRLA () 11.39 12.18 12.85 13.56 14.26
R % B H A R(T) 1.25 1.91 1.03 1.50 1.84
B & (1) 28.36 26.18 29.66 27.11 25.10
TR AT B E (1) 27.75 25.42 21.74 21.74 21.74
% F)H 38 K £ (%) 0.85%  -13.92%  -23.55% 9.38% 8.02%
H AL B E (%) 12.93% 10.41% 7.54% 7.82% 8.03%
B SR A (E T R) 1,350.98 1,350.98 1,350.98 1,350.98  1,350.98

6,000 K B: 28R, BEIEFRA AT
5,000 3k 4 fa) +F

4,000 g
3,000
2,000
1,000

F B %H 2015 FIL AN FEIF 276.35 12T, -4.87%Y0Y, FedFj5 3 H 4 A
10.53 1z, -37.02%YoY. P W& & &k 33.20 12, +0.24%, V=244
TR 0.321C 4, FTHRFHALEFRIA R E (FHRY 83.07%).
BEHH

o RRATRHEANEKRKRER “HEST: 2015 FEAERESE 4716 7T
#, BWTE 5.1%. PE%ETH CR5 Cixf| 80%, M4 SAB &%
o, PR KGFTLELSFENEE, [TLEHMA, THEFE S, A
BT REGURER ., ZANAZTHES, A SBTHNMMEL .

B AREISMEERLTS, SRMMELTRHEEEK, 2015 F 5 FALTE
& 848 AT, RIILTHE 7.4%., £ %iF B"RiE4E 416 7+, Rt
Tl 75%; BizHk, Bh4d, %3 1003 feth £, R, DRFBEF S W
pefh SR AE N E R T 174 7 FA, Rk b 4.8%, FAHLHE
X

B A&k, #ShRIR: T ERBFHRBEMEAIT LR AT AR, A
ABEESHAEFAAERRAARLTE, 14 F2 7K EER, FHRERL
Ti® 12%~14%. 2015 F/ 8 &) Fia&IT %, HIMEN 5.21 1L, R
b LA 5.83%.

B 2016 HWA: AR NFRTLE S B ESMTAZTHFLT, 48 2016
FRBHEAMRES B THL 2 ~AB 5 5. 2016 S50 K48 K&+ &%
FIFm&ke Hob, 16 FA=FAIEE T b F 6l R e ik AR
@ — RS,

B AR

o BAr¥ EAKAL L FARERFAE 5%-7T%, Atk ABI £4] 60.2%. 4 A
15.2% £ 35 iz, 7 2AAE 70%. #AA2iL 20%49 FUH B AR B0 5
FRRE RN, ASNEA A BELE T B RIBT S ML, Smi@kiFdk
Bl EEWMFRIENNKFBWEG,

FH =R

B AANF A 8] 2016-2017 B Ak AN 271.4 12, 287.7 1z, 3t EPS0.97.
1.06 /AL, %7/ 3] 2016 5F 29 T H ARz, %2 30XPE, #F&4EH “38
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BE1: W HRETHN

HER (ANRAALT)

ErAafR (ANRTHAT)

2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
FELE KA 28,291 29,049 27,635 27,141 28,770 31,519 % & 8,532 6,389 8,402 8,097 9,332 10,810
WK x 2.7% -4.9% -1.8% 6.0% 9.6% VR el 420 331 341 368 406 460
S N N -17,008 -17,899 -17,192 -17,008 -17,881 -19,476 # B 2,535 2,487 2,182 2,330 2,498 2,775
% # A 60.1% 61.6% 62.2% 62.7% 62.2% 61.8% H b i 3 W 788 1,146 962 1,002 1,152 1,305
E A 11,283 11,150 10,443 10,133 10,889 12,042 Wi B % 12,274 10,352 11,887 11,797 13,389 15,349
% # B A 39.9% 38.4% 37.8% 37.3% 37.8% 38.2% % £ 44.9% 38.3% 41.7% 41.3% 43.8% 46.6%
Bk B R Mo -2,228 -2,183 -2,030 41,994 -2,114 -2,316 K # B 1,280 1,548 1,534 1,534 1,534 1,534
% # A 7.9% 7.5% 7.3% 7.3% 7.3% 7.3% SE W 9,252 10,189 10,191 10,363 10,569 10,792
Eol A -5,611 -5,683 -5,905 -5,835 -6,272 -6,966 % £ 33.8% 37.7% 35.8% 36.3% 34.6% 32.7%
% # B A 19.8% 19.6% 21.4% 21.5% 21.8% 22.1% I %= 3,634 4,120 4,054 4,056 4,145 4,279
O A -1,573 -1,362 -1,412 -1,384 41,482 -1,639 Ak W 3 % 15,090 16,652 16,613 16,787 17,166 17,614
% # WA 5.6% 4.7% 5.1% 5.1% 5.2% 5.2% % 1 % 55.1% 61.7% 58.3% 58.7% 56.2% 53.4%
KOBL AT R E CEBIT) 1,872 1,922 1,095 919 1,022 1,122 B 7 8 i 27,365 27,004 28,501 28,584 30,555 32,963
% B A 6.6% 6.6% 4.0% 3.4% 3.6% 3.6% F K 1,898 435 811 2 2 2
W % % A 251 335 300 144 180 208 VRN U 8,058 7,673 7,753 7,778 8,469 9,541
% # B A -0.9% -1.2% -1.1% -0.5% -0.6% -0.7% H Al i B f R 1,158 1,121 1,189 1,597 1,745 1,996
i RN -2 4 -2 0 0 0 Wi B 7 fi 11,114 9,228 9,753 9,376 10,216 11,538
A R R 0 0 0 0 0 0 I 39 5% K 5 3 2 2 2 2
B B 229 24 462 400 420 450 oA & f7 £ 2,373 2,486 2,580 2,106 2,245 2,358
% B AT Y 1 8.6% 0.9% 20.3% 22.0% 21.1% 20.9% R 13,491 11,717 12,335 11,484 12,463 13,898
ERIE N 2,351 2,284 1,855 1,463 1,622 1,780 B R B ER S 14,021 15,388 16,458 17,362 18,322 19,262
Al 0 F 8.3% 7.9% 6.7% 5.4% 5.6% 5.6% B ZR R B -147 -100 -292 -262 -230 -196
Bk Ah i 32 316 399 420 359 368 372 AR RN S 27,365 27,004 28,501 28,584 30,555 32,963
B wr R g 2,667 2,683 2,275 1,822 1,990 2,153
7 1 F 9.4% 9.2% 8.2% 6.7% 6.9% 6.8% R o
KX -692 -663 -663 -482 -525 571 2013 2014 2015 2016E 2017E 2018E
VEE A 25.9% 24.7% 29.1% 26.5% 26.4% 26.5% SR ER
& ) 1,975 2,020 1,612 1,340 1,465 1,581 & Bl 2 1.461 1.473 1.268 0.969 1.060 1.145
RO R AR 2 29 -101 30 32 34 R AR 10.378 11.390 12.182  12.852  13.562  14.257
HERTEAAMSET 1,973 1,990 1,713 1,310 1,433 1,547 BREEWNEHR 2.518 1.251 1.906 1.032 1.498 1.835
7 FF 7.0% 6.9% 6.2% 4.8% 5.0% 4.9% 5 i R 0.450 0.450 0.390 0.300 0.350 0.450
[EE 3
ALREBEE (NRFAEAR) WU A R 14.07% 12.93% 10.41% 7.54% 7.82% 8.03%
2013 2014 2015 2016E 2017E 2018E Sl R 7.21% 7.37% 6.01% 4.58% 4.69% 4.69%
eI 1,975 2,020 1,612 1,340 1,465 1,581 BN A R 8.69% 9.11% 4.54% 3.91% 4.12% 4.29%
RO 7R B AR 0 0 0 0 0 0 KR
B & 887 930 967 936 1,015 1,103 EEFBARKE  9.73% 2.68%  -4.87%  -1.79% 6.00% 9.55%
Ik & 8 o -633 -367 -741 -695 -872 -910 EBITH K % -3.81% 2.67% -43.02% -16.08% 11.19% 9.81%
BEER XD 1,172 -892 956 -187 416 704 R A R 12.20% 0.85% -13.92% -23.55% 9.38% 8.02%
ZEEHRNELELER 3,401 1,691 2,794 1,394 2,023 2,479 BV KR 15.65% -1.32% 5.54% 0.29% 6.90% 7.88%
BT X -2,025 -1,943 1,271 752 -949 -1,095 HEEHEBEAN
e B 40 -422 48 0 0 0 R K AR R 1.5 1.7 1.6 1.9 2.0 2.1
H At 489 1,005 986 400 420 450 HRE %R 52.5 51.2 49.6 50.0 51.0 52.0
BEFHAELER -1,496 -1,360 -237 -352 -529 -645 B K RO R 50.4 53.0 54.0 55.0 55.0 55.0
R 10 0 0 0 0 0 [ & ¥ 5= A R 112.8 114.6 130.7 134.1 127.7 117.9
fif B35 % -170 -1,477 357 -1,321 146 116 1% 8- Wl
3 A -620 -982 -386 -27 -405 -473 e W N -47.78%  -38.93% -46.94% -47.33% -51.56% -56.68%
ERFEIRNELAER -780 -2,460 -29 -1,347 -259 -357 EBITFl {7 b £ % 7.4 -5.7 -3.7 -6.4 5.7 5.4
BE&EnHE 1,126 -2,129 2,529 -305 1,236 1,477 RS 49.30% 43.39% 43.28% 40.18% 40.79% 42.16%
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T4 FHAX R PRI ED AT

BY  —RAA —AR —ARW =AA FAA
EN 0 0 0 0 0
g 0 0 0 0 0
i3 0 0 0 0 0
A 0 0 0 0 0
WEH 0.00 0.00 0.00 0.00 0.00

1 % 17 A B #R R INA R )

R B 3 WA Ly B A=

1 2014-04-30 FEN
2  2015-09-01 3+
3 2015-10-28 fryes

39.44 47.58~47.58
34.12 35.00~36.00
34.52 38.00~40.00

KRB BEIERF AT

KBFEEHITRAGHA:

% AR K AR E IR RS AT L
THPHEABERTENLN “FEN” F 1 5,

CRET FE 2, A CPHWT IR 3, A YBETF

», ZEFHHEFHRELIRES, ATHFHEF

DENE =28

RAFR5FH BT EDCTE:

4
4
#

1.00 =¥ A; 1.01~2.0=34% ; 2.01~-3.0=%1%
3.01~4.0=#4%
ARM(E) 3 S S A A
2,000
53.17
1,500
46.50
39.83 1Ly
33.16 500
26.49 0
— o o — — o o —
m 3 8 X 89 8 g Q
¥ 8 § 8 8 KB 1«

KYPEF N IPRFEETELEART, FARRBEB NN EEEF N 5ATEAT L LT3 4 E ik 48

AT BE A H A

T RAT BEF, EleRiTLANRAETHRRES, TEFAATFTEASFFRORELETEAL L FIX
A ANE S AR, FF A RS RA B AT — R S B E TS AT — S AR A AE B A AR

BF IR A HLA

EN: KK 6—12 ANA A Likba A& 15% A E;
¥, MIAR 6—12 A0 M LakE B & 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
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HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . 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,

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

IEFRA ARE AR T RS MM BT H AL TR 69 & b = e, & A LM% E L ALTHITHEE, BE&IEREDN
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

KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
BRIFFERAR—, BEBHATTRERHIKE 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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