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FRALAL 4] B Tk, TTRIFARIAURIEAD

2] K LIFRE (AR F)
R B 2014 2015 2016E 2017E 2018E
PeE AR E () 0.839 1.794 0.979 1.061 1.129
HRLA () 6.09 7.82 8.50 9.26 10.08
2B INAR(T) 1.97 1.31 1.83 1.97 2.03
B & (12) 22.37 16.90 22.13 20.43 19.20
TR AT B E (1) 9.01 8.39 6.75 6.75 6.75
% F)0H 38 K £ (%) -9.11%  113.85%  -45.42% 8.32% 6.43%
H P IR F (%) 13.77% 22.95% 11.53% 11.46% 11.19%
B LR (A 7 RE) 1,022.74  1,022.74 1,022.74 1,022.74 1,022.74
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T 16%; 28] 3w 2RI AR A 10 Ik K& 4o F) 2.6 Lo
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2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-LZ 5 ON 19,907 20,779 19,296 19,070 19,630 20,175 i 11,186 12,118 12,782 15015 17,124 19,292
HRE 4.4% 7.1% -1.2% 2.9% 2.8% )Rl & & 2,400 2,712 2,569 2,732 2,813 2,891
EZRT 5 ¥ -15,671 -16,242  -15,118 -14,868 -15274 -15,678 I 6,386 7,661 6,872 7,128 7,323 7,517
% 4 BN 787%  782%  783%  78.0%  77.8%  77.7% H AR T~ 2,254 2,160 2,935 2,198 2,251 2,303
EX| 4,236 4,537 4,178 4,202 4,356 4,497 AT 22,227 24,651 25159 27,074 29,510 32,003
% # B M 21.3%  21.8%  21.7% = 22.0% = 222% = 22.3% %.5 5~ 82.0% 82.8% 84.3% 85.7% 87.1% 88.3%
B A A4 A Ao -138 -155 -151 -149 -153 -157 P RISy 2,472 2,530 2,477 2,477 2,477 2,477
% # B M 0.7% 0.7% 0.8% 0.8% 0.8% 0.8% R 1,905 1,980 1,770 1,591 1,436 1,283
Ef T d! -938 -984 =772 -763 -785 -807 %.& 3/~ 7.0% 6.7% 5.9% 5.0% 4.2% 3.5%
% # B M 4.7% 4.7% 4.0% 4.0% 4.0% 4.0% T 320 409 265 275 281 287
it -1,840  -1,877 -1,782  -1,716  -1,767  -1,816 R F 4,894 5,118 4,694 4,525 4,376 4,229
% BN 9.2% 9.0% 9.2% 9.0% 9.0% 9.0% %.5 55~ 18.0% 17.2% 15.7% 14.3% 12.9% 11.7%
AALATA)E (EBIT) 1,321 1,522 1,472 1,574 1,651 1,717 Wt 27,120 29,769 29,853 31,599 33,886 36,232
Y% # BN 6.6% 7.3% 7.6% 8.3% 8.4% 8.5% [=ROTE 3 1,564 174 50 0 0 0
0w %% A 259 228 318 286 333 377 R A ER 15855 17,865 18,007 18,029 18,553 19,065
Y% # BN -1.3% -1.1% -1.6% -1.5% -1.7% -1.9% AR Ak 853 932 877 1,056 1,077 1,098
AL K -96 -124 -243 0 0 0 R AR 18,272 18,971 18,933 19,085 19,630 20,163
A AL Bl 0 0 0 0 0 0 K52 45 1,416 0 0 0 1
ESiE-S 243 316 1,151 240 240 240 H A K AR 743 802 558 493 493 493
Yo 7 A7 F7H 11.7%  149%  36.0%  10.6%  10.1% 9.6% 5 4% 19,060 21,189 19,492 19,578 20,123 20,656
ER IR 1,727 1,942 2,698 2,100 2,223 2,333 HBER AR S 5,748 6,229 7,994 8,688 9,466 10,314
Bl FY 8.7% 9.3%  14.0% 11.0% 11.3% 11.6% VLA 2,312 2,351 2,367 3,332 4,297 5,262
ER TN IEE 355 185 497 160 160 160 AR AR S A 27,120 29,769 29,853 31,599 33,886 36,232
AT A1) 2,082 2,127 3,195 2,260 2,383 2,493
I E 10.5%  10.2%  16.6% 11.9%  12.1%  12.4% RS A
P 43 -245 -327 -394 -294 -334 -374 2013 2014 2015 2016E 2017E 2018E
P 1EAEE 11.7%  154%  12.3%  13.0%  14.0%  15.0% N LEEE
4 A1 1,837 1,800 2,800 1,966 2,050 2,119 RIS 0.923 0.839 1.794 0.979 1.061 1.129
PR ¥ & X 893 942 966 965 965 965 FHRA T 5.621 6.091 7.816 8.495 9.256  10.084
V2 G TR 8] By 4 A i 944 858 1,835 1,001 1,085 1,154 GRBENEHR 1.720 1.967 1.309 1.830 1.972 2.028
FAE 4.7% 4.1% 9.5% 5.3% 5.5% 5.7% H PR A) 0.210 0.280 0.340 0.300 0.300 0.300
EES
eLAER (ARTEFR) il W &S 16.42%  13.77%  22.95%  11.53%  11.46%  11.19%
2013 2014 2015 2016E  2017E  2018E BN EE 3.48% 2.88% 6.15% 3.17% 3.20% 3.19%
R 1,837 1,800 2,800 1,966 2,050 2,119 SN W NS 11.94% 1256% 12.31%  11.39%  10.31% 9.37%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 309 364 480 154 150 147 EX- DT S ¢ 53 12.20% 438%  -7.14%  -1.17% 2.94% 2.78%
ElZZ3- gt &1 -242 -351  -1,404 -463 -400 -400 EBIT3# k% 38.14% 15.22%  -3.28% 6.96% 4.86% 3.99%
R ] -139 192 -534 214 217 208 A EE K E 34.16%  -9.11% 113.85% -45.42% 8.32% 6.43%
ZEENREER 1,765 2,005 1,343 1,871 2,017 2,074 B R E 5.35% 9.77% 0.28% 5.85% 7.24% 6.92%
LN d -315 -384 -286 175 159 160 FEEERS
S -29 139 -23 0 0 0 R K B B R 35.8 36.1 39.7 40.0 40.0 40.0
B 305 257 291 240 240 240 BRI R 131.5 157.8 175.4 175.0 175.0 175.0
BFEF AR AR -39 13 -19 415 399 400 FLA K K B B R4 48.0 46.7 43.9 46.0 46.0 46.0
e SN 0 4 0 0 0 0 B 3% /= B 4 R 28.7 28.8 28.8 25.3 21.3 17.6
AR 3 -1,539 -5 4 -51 0 1 -4 ¥ ¥
ESi) -836  -1,089 -818 -3 -307 -307 A BRI AR AR A -122.69%
EFEHREHR 2,375 -1,090 -814 -54 -307 -306 EBIT # & #R 5 45 4¢ 5.1 6.7 -4.6 5.5 5.0 -4.6
s AT -649 928 510 2,232 2,109 2,168 FE AR E 70.28% 71.18%  65.29% 61.96% 59.38%  57.01%
KB B, BEIERFT AT
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VE A S - a §T 2w % AR K AR E IR RS AT L
B —AAR —AA —AA Z=ZARN <AA THPAXRERTENAN “EN”HF 15, A
EA 0 0 0 0 0 “HEIET AT 2 4, A R 12 35, A YBRET R4
¥ 0 0 0 0 0 5, ZEFHTHEA/RERL TS, AT FHHTE
L 0 0 0 0 0 DGR = 8
B 0 0 0 0 0 RAFH 5T/ T EDOTR
W4 0.00 0.00 0.00 0.00 0.00 1.00 =¥ A; 1.01~2.0=34% ; 2.01~-3.0=%1%
R PIEAL 3.01~4.0=m+F
B e E A B i AR rﬁ) ARM(E) T3 B HERE 5 A HAS B
Vi B & R A B A4 ey
1 2015-04-27  E A 32.87 45.00~45.00 40.08 Egg
2 2015-08-28 EIN 27.29 45.00~45.00 33.68 200
27.28 300
20.88 200
100
14.48 0
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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
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
32 DU AR AT F24%

HEFREAFGHEALT, BEIERGXIEIM TR AHFA RE T RN ST RATHIERFHTS, FTRA
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
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AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
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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
R4 : 201204 R4 : 100053 #R 4 : 518000
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