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KRIATH AR S FATLHE

(ARF): 28.00 EIirMEFEHEK, @if R AME/EAMLH

2] EXBFR (AR F)
T HE AR T) fH 2014 2015 2016E 2017E 2018E
T LWk AR(A 7 IR) 1,093.48  HEFE AL E (L) 1.087 1.314 1.470 1.700 1.885
HHAR(E 7 ) 5395484  HFMIFI (L) 9.58 10.54 11.58 12.89 14.36
E RN R B RAK(T) 30.76/23.60 FREFTHILEIF(T) 1.55 1.66 1.41 1.76 1.89
P OF 300 5% 3165.92 T &F(f) 18.04 22.47 19.05 16.47 14.86
LiEds R 2953.67 T e AT B (1) 20.03 28.81 25.85 25.85 25.85
i ' & F)H 38 K F (%) 11.89% 20.80% 11.88% 15.69% 10.84%
H P IR F (%) 11.35% 12.46% 12.49% 12.99% 12.92%
NEFGD) WA (T 75) EJE A (B 7 AR) 1,926.96 1,926.96 1,926.96 1,926.96  1,926.96
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MR: Z R B E
s (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 5,215 5,751 6,285 7,228 8,385 9,726 il 6,676 8,960 10,414 13,911 17,340 21,095
HkE 10.3% 9.3%  150%  16.0%  16.0% )Rl & & 793 874 901 1,756 2,082 2,496
EXAT S ¥ -2,923  -3,234  -3,398  -3,890 -4,505  -5221 I 18 19 20 32 43 47
% Hf B M 56.1%  56.2% 54.1% 53.8% 53.7%  53.7% F AR T~ 121 127 300 78 90 104
EX| 2,292 2,517 2,888 3,338 3,880 4,505 AT 7,608 9,981 11,634 15776 19,556 23,743
% B HA 43.9%  43.8%  45.9%  46.2%  46.3%  46.3% %.& 5/~ 36.4% 43.4% 45.4% 54.1% 60.6% 66.3%
B A A4 A Ao -116 -124 -133 -159 -184 -214 EEES 1,796 1,833 2,342 2,342 2,342 2,342
% B HA 2.2% 2.2% 2.1% 2.2% 2.2% 2.2% B & 3 11,084 10,662 11,310 10,722 10,052 9,376
EDI%:| -16 -15 -12 -14 -17 -19 %.& 74/~ 53.0% 46.3% 44.1% 36.7% 31.1% 26.2%
% B HA 0.3% 0.3% 0.2% 0.2% 0.2% 0.2% T 353 345 343 339 342 345
it -190 -252 -211 -289 -335 -389 AT~ 13,310 13,034 14,006 13,403 12,736 12,063
% Hf E M 3.6% 4.4% 3.4% 4.0% 4.0% 4.0% %.5 55~ 63.6% 56.6% 54.6% 45.9% 39.4% 33.7%
AALATA)E (EBIT) 1,969 2,126 2,531 2,875 3,343 3,882 Wt 20,918 23,015 25639 29,179 32,292 35,806
Y% # BN 37.8%  37.0%  40.3%  39.8%  39.9%  39.9% 48 43K 0 0 0 0 0 0
0w %% A 6 88 185 182 234 115 R A ER 580 797 1,337 2,499 2,845 3,241
Y% # BN -0.1% -1.5% -2.9% -2.5% -2.8% -1.2% AR Ak 594 895 1,102 973 1,027 1,097
AL K 0 -1 0 0 0 0 R AR 1,174 1,691 2,439 3,472 3,872 4,338
A AL Bl 0 0 0 0 0 0 K52 0 0 0 2 4 6
ESiE-S 536 592 608 681 765 857 H A K AR 2,497 2,498 2,503 2,497 2,497 2,497
% A2 71 F174 21.3% 21.1%  18.0%  182%  17.6%  17.6% 5 4% 3,671 4,190 4,942 5,971 6,373 6,841
ER IR 2,511 2,806 3,325 3,739 4,342 4,855 HEER AR S 16,945 18,463 20,320 22,668 25220 28,108
Bl FY 48.1%  48.8%  52.9%  51.7%  51.8%  49.9% VLA 302 363 378 540 698 857
ERZ & 4 0 56 4 5 5 AR AR S A 20,918 23,015 25639 29,179 32,292 35,806
Vit AT A1 2,515 2,806 3,380 3,743 4,347 4,860
I E 48.2%  48.8%  53.8%  51.8% 51.8%  50.0% RS A
P 4% -492 -556 -696 -749 913  -1,069 2013 2014 2015 2016E 2017E 2018E
VA 19.6%  19.8%  20.6%  20.0%  21.0% = 22.0% N LEEE
4 A1 2,023 2,250 2,684 2,994 3,434 3,790 E-3 i3 8- 0.972 1.087 1.314 1.470 1.700 1.885
VHIE RS 150 155 153 162 158 159 FHRA T 8.794 9.581  10.545  11.583  12.887  14.363
V2 G TR 8] By A i 1,873 2,096 2,531 2,832 3,276 3,631 GRBENEHR 1.478 1.547 1.664 1.408 1.759 1.888
FAE 359%  36.4%  40.3%  39.2%  39.1%  37.3% H PR A) 0.370 0.300 0.350 0.360 0.370 0.380
EES
eLAER (ARTEFR) HH N EFE 11.05%  11.35%  12.46%  12.49%  12.99%  12.92%
2013 2014 2015 2016E  2017E  2018E BN EE 8.95% 9.11% 9.87% 9.71%  10.15%  10.14%
4 A1 2,023 2,250 2,684 2,994 3,434 3,790 BNF Rl s F 8.03% 7.99% 8.66% 8.95% 9.29% 9.62%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 933 881 787 745 747 752 EX- DT S ¢ 53 10.48%  10.27% 9.29%  15.00% 16.00%  16.00%
ElZZ3- gt &1 -418 -484 -374 -680 -770 -862 EBIT 3k % 31.21% 7.94%  19.09% 13.58% 16.27%  16.13%
TEF LN 310 334 109 -302 30 14 )i K 18.46%  11.89%  20.80%  11.88%  15.69%  10.84%
ZEENREER 2,849 2,981 3,207 2,756 3,442 3,695 B R E 7.78%  10.02%  11.40% 13.81% 10.67%  10.88%
LN d -529 -450 911 -145 -75 -75 FEEERS
S -46 0 -502 0 0 0 R K B B R 55.6 52.1 50.9 80.0 82.0 85.0
B 565 555 587 681 765 857 AR R R 2.3 2.1 2.1 3.0 35 33
B EFHRE AR -10 105 -826 536 690 782 R AT KR 4 R H 14.7 18.9 16.4 140.0 140.0 140.0
e SN 0 0 0 221 0 0 B 3% /= B 4 R 731.4 620.2 610.7 496.3 396.5 318.4
AR 3 0 0 0 -1 2 2 -4 v ¥
ESi) -959 -802 -927 -14 -705 -724 % BRI R AR -24.26% -34.35% -38.25% -49.17% -57.25% -64.19%
EFEHREHER -959 -802 -927 205 -703 -722 EBIT # & #R 5 45 4¢ -334.4 -24.1 -13.7 -15.8 -14.3 -33.7
s AT 1,880 2,284 1,454 3,497 3,429 3,755 FE AR E 17.55%  18.20%  19.27% 20.46%  19.74%  19.11%
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L F A B % INA R ) AR(L) i S 5 R A FAE B
e L . wH B 2,000
1  2015-08-28 WH 27.23 30.00~35.00 3500 po-oommmmmmoooooo gt 1,500
2 2016-01-04 EA 28.27 35.00~40.00 2932 bommmmemee
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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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