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THMAE (ART): 32.10 L
AR (AR H): 35.66-36.83 T

KRIATE AR S FATLHE

BARE ) FERA, BIFBNRBRESF

. 2] ERIFR (AR T)
B (AR ) EE 2014 2015  2016E  2017E  2018E
e L iRiE A R(E 7 ) 2,240.50 B HAMC () 2.435 2.898 3.406 3.891 4.385
BTAL(A A ) 136,965.55  £ALA 3T (L) 9.36 11.78 14.19 16.62 20.00
S R AR B AR (L) 40.58/19.09 12 F I R(T) 5.88 6.27 7.07 5.07 4.28
P& 300 5% 3156.75 T AE(1F) 11.27 11.33 9.22 8.07 7.16
SEIE R AY 1014154 fTdtRALTT B F(1F) 22.16 29.47 24.99 24.99 24.99
& A8 38 K £ (%) 40.36% 20.45% 17.54% 14.24% 12.70%
&R E (%) 26.01% 24.59% 24.01% 23.41% 21.92%
NEFGD) B amE ) SRA(E A RR) 421581  4,266.84 4,266.84 4,266.84  4,266.84
6,000 K B: 28R, BEIEFA AT
37.45 | 5,000
i Lo h ¢
' 0o REEREAAM 2016 F—FEMHRAE: 2016 F—F BN S KALF LA
2521 i 1&0 383.40 fet, RBIHLLTF#HE 9.63%; £33 5 AN 3L A %A 39.10 1z,
1000 NI NI uhifull Rl K 16.91%. 4 3] 16 4 —F & 5% 3 EPS 0.92 .
] ] = S
|oos s BRI
LA 4T 4 s, s - 2 ~ S %3
oo S m ZRARSSERTEDR, RORHLEERR, BERIOALRREDA
= o 2016 F—Z& &N\ &) BARBATH A BRE 15 F 5% KEFE P EE LS
WRBAMRS, —FENIBEANROTEH, TE2RXFTRAN LIRS TH
B XBE DI

LAFBeRA i, BFRZWE LE-

B A R, HF4.), 2016.4.1

2. (BAVRR AR BRI, BADKAGRITAD

#), 2016.3.28

3. EEAmik, BARAIER FE “N

K7 R, B EHALRT %Y, 2015.10.29

4. B RKAR, »FHELEFRI- L E
mEAR, HEHBAER.), 2015.8.13

g&}i 2470 SAC $k %% : S1130511030002
(8621)60230230
zhangbin@gjzg.com.cn

EEE maa
(8621)60230218
sunjj@gjzg.com.cn

—Z R R RALS R LELEE, HEH) RERRI,: AN, E5E
R, ZontiEA @R R, REXHYMNLAEALA, Z2EXSETITLAES
BRI, —FE NG EFRLELAFE, RN hTE=H LR
o B RAFEEN A, —ZE T IALBHEECEHINELE, Na) Kk
T Q1 AFK 10%. ATHEFFEFT@RAE, N ZREE OLEFT & FE
2016Q1 FltbiR 4 2.5% % 25.4%, AL HFT EERE LA 0.9%ZE A
27.4%. &AVNA, FEEAEZTAQIETKFZE, N FEHEL R
Gop®E KeGEeg, mZ 15 FFFF8IEH, 16 F0 8 T AL 5 R 2 AT
1KJG Bty A, AN a2 RN HRERI .,

BRI BFERA, FRAEREHN: BEHA, AR FHEEEAE
FRA: LA ER LR 2.99% F 29.83%. 4 A FR A 2.31pct £
10.19%., &A1KA, EAEGRF T ZR RO THI@EAE: 1. sl
wmAL, BmEAFR LR 2. BHHNE TR, 2HAEFAALSHM L
H, fam 4% ReRY, EFEFERA, Wt 2016 Fo ) BAVRE S A4
B KF,

TR ERS, HHFHEER NIBRMT M LT F A, AR
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X7 BHAHRZGEET, KAEAT “T+37 F piT R 69378 = A%
X, WkBEAHARATHTF N A, RWRFEOHBRES, LxxF
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RAREEGNRKIET MR, 16 F QL H A RAHKH 34 X, &Z 15
F QLAY 4 Ko

B A

B EEI YT REAT LR LA BN 8] Kk A ALK B Rk, TRt 16-18 4
N5 A% 1503, 1790, 2151 1z, Rk 8.60%. 19.10% .
20.2% , 4 A4 145, 166 . 187 Mz T, PR b 3¥ & 17.54% ,
14.24%,12.70%. #:#% & EPS % 3.41. 3.89. 4.39 7.

FAE B

m BATEM A 32.10 £, 16 4 PE9.4AL4E.
ETFstFaa 4B RERDL, 4F 16 4 10.46-10.80 & A%, & B4
#X 8] % 35.66-36.83 . %H “EAN” IR,
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BEL: pAHEANE

FREEWA (Rfi: ARTBAT)

ZRAREFEHHE
MEBRAN CH L) 62,177.70 72,704.84 64,491.95 72,875.90 84,536.05 99,752.54
AR F Yoy 20.82% 16.93% -11.30% 13.00% 16.00% 18.00%
E R % 24.50% 26.95% 28.25% 29.00% 29.00% 28.50%
MERA CHHIL) 46,944.16 53,110.89 46,270.51 51,741.89 60,020.59 71,323.06
wRFE 1oy 20.36% 13.14% -12.88% 11.82% 16.00% 18.83%
ER CH I 15,233.54 19,593.95 18,221.44 21,134.01 24,515.45 28,429.47
K F (vor) 22.26% 28.62% -7.00% 15.98% 16.00% 15.97%
hA B E 55.32% 53.50% 50.16% 48.49% 47.23% 46.37%
AR E % A b 57.32% 57.27% 53.78% 51.50% 50.11% 49.21%

KBRS HH
HEWRAN (H BT 8,131.08 9,723.78 11,422.68 13,707.22 16,585.73 20,068.73
A F Yoy 36.64% 19.59% 17.47% 20.00% 21.00% 21.00%
E A R 19.06% 24.08% 23.18% 25.68% 26.00% 28.00%
MERA CH I 6,581.30 7,382.29 8,774.50 10,187.20 12,273.44 14,449.49
K FE (Yor) 33.61% 12.17% 18.86% 16.10% 20.48% 17.73%
ER CH B 1,549.78 2,341.49 2,648.18 3,520.01 4,312.29 5,619.25
R FE (1oy) 51.24% 51.08% 13.10% 32.92% 22.51% 30.31%
A A E 7.23% 7.16% 8.88% 9.12% 9.27% 9.33%
A E k% R E b E 5.83% 6.84% 7.82% 8.58% 8.81% 9.73%

RN RS G
MERAN CHJ ) 8,053.45 9,973.82 12,017.51 15,622.76 20,309.59 26,402.47
R FE (Yoy) 29.60% 23.85% 20.49% 30.00% 30.00% 30.00%
E A xR 26.61% 28.52% 28.10% 29.00% 29.00% 28.00%
WMERA CHT ) 5,910.43 7,129.29 8,640.66 11,092.16 14,419.81 19,009.78
K FE (VYor) 24.93% 20.62% 21.20% 28.37% 30.00% 31.83%
EBH CHGIT) 2,143.02 2,844.53 3,376.85 4,530.60 5,889.78 7,392.69
K FE (VYor) 44.47% 32.73% 18.71% 34.17% 30.00% 25.52%
A AL E 7.17% 7.34% 9.35% 10.39% 11.35% 12.27%
diEE k% R E 8.06% 8.31% 9.97% 11.04% 12.04% 12.80%

IR B
MEWRAN CHJF I 27,843.79 32,709.72 35,445.86 42,535.03 51,042.04 61,250.45
K FE (Yor) #DIV/0! 17.48% 8.36% 20.00% 20.00% 20.00%
E R £ 24.19% 24.74% 25.03% 26.00% 26.00% 25.00%
WERA CHT L) 21,108.38 24,617.34 26,574.53 31,475.92 37,771.11 45,937.83
WK F (ror) #DIV/O! 16.62% 7.95% 18.44% 20.00% 21.62%
EH CHJIL)D 6,735.41 8,092.38 8,871.33 11,059.11 13,270.93 15,312.61
K F (VYor) #DIV/O! 20.15% 9.63% 24.66% 20.00% 15.38%
AWM EALE 24.77% 24.07% 27.57% 28.30% 28.52% 28.47%
bR % R bR 25.34% 23.65% 26.18% 26.95% 27.12% 26.51%
6§ #
MERAN CEHT ) 4,431.18 7,219.61 3,533.84 3,569.18 3,926.10 431871
WK F (rYor) #DIV/O! 62.93% -51.05% 1.00% 10.00% 10.00%
E R % 16.02% 13.85% 16.05% 16.00% 16.00% 15.00%
WEMRAE CHIL) 3,721.30 6,219.69 2,966.67 2,998.11 3,297.92 3,670.90
AR F Yoy #DIV/0! 67.14% -52.30% 1.06% 10.00% 11.31%
EH CH L) 709.88 999.92 567.17 571.07 628.18 647.81
AR F Yoy #DIV/0! 40.86% 966.00% 0.69% 10.00% 3.13%
hA BRI E 3.94% 5.31% 2.75% 2.37% 2.19% 2.01%
HOEE K R bR 2.67% 2.92% 1.67% 1.39% 1.28% 1.12%
L3

ME®RAN CHB L) 1,759.38 3,564.56 1,652.76 1,983.31 2,578.31 3,351.80
AR F Yoy #DIV/0! 102.60% -53.63% 20.00% 30.00% 30.00%
E R % 11.59% 9.59% 11.97% 11.00% 12.00% 11.00%
MERA CHAIL) 1,555.47 3,222.72 1,454.92 1,765.15 2,268.91 2,983.10
B K F (ror) #DIV/O! 107.19% -54.85% 21.32% 28.54% 31.48%
EBHA CH I 203.91 341.84 197.84 218.16 309.40 368.70

e SR, B EIERST AT

-3-
HF A RSB — WA F A


http://www.hibor.com.cn/

= 5 JiE 7

SINOLINK SECURITIES /A\ “ﬂ /'-}‘i 1‘|2
MR : ZKIRE AN L
HEE (ARFEHEF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 120,975 141,668 138,441 150,293 178,978 215,145 il 15,574 6,203 11,862 43,994 62,853 79,740
HkE 17.1% -2.3% 8.6%  19.1%  20.2% )Rl & & 23,104 27,640 24,362 26,559 29,838 36,457
EXAT S ¥ -92,818 -105,670 -102,663 -109,260 -130,052 -157,374 I 15,198 15020 10,449 16,763 19,953 24,145
% Hf E M 76.7%  T46%  742%  727% @ 727%  73.1% F A T~ 11,451 37,564 46,549 2,187 2,603 1,576
EX) 28,157 35,998 35,778 41,033 48,926 57,771 AT 65,327 86,427 93,222 89,504 115247 141,918
% HE A 233%  254%  258%  27.3%  27.3%  26.9% %.& 74/~ 67.4% 71.8% 72.4% 76.0% 81.3% 84.8%
R T R A -610 -810 911 751 -895  -1,076 K 1,963 2,779 6,329 6,230 6,129 6,013
Y% # B M 0.5% 0.6% 0.7% 0.5% 0.5% 0.5% B % %~ 20,185 20,184 19,685 19,247 17,983 17,305
ER T a0 -12,432  -14,734 -14,800 -16,567 -20,408 -24,010 %.& 5/~ 20.8% 16.8% 15.3% 16.3% 12.7% 10.3%
Y% # B M 10.3%  10.4%  10.7% 11.0% 11.4% 11.2% I~ 6,905 7,122 6,567 2,859 2,411 2,034
32 % A 6,733  -7,498  -7,442 7,214 8,233 -12,048 ERAF & 31,619 33,865 35474 28337 26525 25,355
% A E A 5.6% 5.3% 5.4% 4.8% 4.6% 5.6% - e 32.6% 28.2% 27.6% 24.0% 18.7% 15.2%
G ALAT Al (EBIT) 8,381 12,957 12,626 16,501 19,390 20,637 ¥4t 96,946 120,292 128,697 117,841 141,771 167,272
Y # BN 6.9% 9.1% 9.1% 11.0%  10.8% 9.6% FR R 10,490 6,683 3,921 0 0 0
%9 Al -564 -251 -139 -100 -100 -100 RAT 3R 30,288 38,002 41,283 40,809 51,770 60,020
% # BN 0.5% 0.2% 0.1% 0.1% 0.1% 0.0% HALHEA R AE 15,870 28,458 26,063 7,955 8,658 9,566
AL K -123 -350 -5 -100 -100 -116 R AR 56,647 73,143 71,267 48,764 60,428 69,586
A AMMET Ik 546 -653 82 100 100 118 K52 711 19 90 90 90 91
ESwiE-S 998 1,511 2,011 2,566 2,888 2,888 H AR AR 507 1,399 237 0 0 0
% A2 71 174 10.1% 11.0%  12.8%  13.1%  12.6%  12.0% 5 4% 57,865 74,561 71,594 48,854 60,518 69,677
ERIRbE! 9,239 13,214 14,575 18,967 22,178 23,427 EERRARS 32,847 39,470 50,273 60,539 70,910 85,354
Bl A F 7.6% 9.3%  105%  12.6%  124%  10.9% PR 3 &84 6,233 6,261 6,830 8,448 10,344 12,241
ERZ NS 688 540 1,134 688 690 690 R AR E A 96,946 120,292 128,697 117,841 141,771 167,272
V¢, AT A1 9,927 13,754 15,709 19,655 22,868 24,117
FIHE 8.2% 9.7% 1.3% 131%  12.8% 11.2% RS A
IREEA -1,714 2,344 2,427  -3,503  -4,369  -3,508 2013 2014 2015 2016E 2017E 2018E
T 1EREF 17.3% 17.0% 15.4% 17.8% 19.1% 14.5% YRR
24 19 8,212 11,410 13,283 16,151 18,499 20,608 RIS 3.103 2.435 2.898 3.406 3.891 4.385
DE 3:%:%) 8- 2,980 1,144 918 1,618 1,896 1,897 FRF T~ 19.479 9.362 11.782  14.188  16.619  20.004
V2 B FH N 8] 6 4 A i 5232 10,266 12,365 14,533 16,603 18,711 FRZENEER 5.962 5.880 6.273 7.074 5.067 4.281
FAFE 4.3% 7.2% 8.9% 9.7% 9.3% 8.7% R A 0.000 2.000 1.200 1.000 1.000 1.000
EES
MeAER (ARTEFR) BRFNEE 15.93% 26.01% 24.59% 24.01% 23.41% 21.92%
2013 2014 2015 2016E 2017E 2018E BRFNEE 5.40% 8.53% 9.61% 12.33% 11.71%  11.19%
24 F1i14 8,297 11,646 13,625 16,151 18,499 20,608 BN R B F 13.71%  20.43%  17.46% 19.63%  19.28%  18.05%
Y HAE RS 0 0 0 0 0 0 HRE
4 &k 3,167 3,627 5 1,983 1,922 1,880 EX- TSI ¥ 17.91% 17.11%  -2.28% 8.56%  19.09%  20.21%
ElFet=gt &1 2,567  -1,838 673  -1,071  -3578  -3,596 EBIT 3k % 15.52% 54.59%  -2.56% 30.69%  17.51% 6.43%
TEREEH 6,180 12,634 10,578 13,122 4,779 -625 A 8 K 35.12%  40.36%  20.45%  17.54%  14.24%  12.70%
2B EHAEHR 15,078 26,069 23,535 30,185 21,621 18,267 BREERE 10.50%  24.08% 6.99%  -8.44%  20.31%  17.99%
AT L -1,692  -1,405  -2,583 3,619 581 -20 FEwEkH
EEd 209 -28,803 -17,537 -1 0 0 R 3K JB) 4 R 4 26.8 223 26.0 25.0 25.0 26.0
E&) 1,016 1,345 2,131 2,666 2,988 3,006 VN kL 56.1 52.2 45.3 56.0 56.0 56.0
B FE R R -467 -28,862 -17,989 6,284 3,569 2,986 R AT K 3K JB) 4 R 4 65.4 65.0 66.8 68.0 66.0 65.0
B E Sy 17 8 1,702 0 -1,965 0 B B4 R 59.1 50.3 49.4 44.2 34.1 26.9
e Sy 2,507 -2,365  -4,837 -4,118 0 1 ZHReH
E&) -3,391  -4,060  -4,725 219 -4367  -4,367 A BRI A -12.74% 1.07% -13.75% -63.64% -77.24% -81.61%
% T E AR -868  -6,418  -7,860  -4,336  -6,332  -4,366 EBIT #] & B B4 4¢ 14.9 51.6 90.9 165.0 193.9 206.4
e RE 13,744 9211  -2,315 32,132 18,858 16,887 FE A E 59.69% 61.98% 55.63% 41.46%  42.69%  41.65%
KB B R BEIERFT AT
-4 -
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T4 FHAX R PRI ED AT

3% P A8 R IRS IR R L R AT

B¥ —AA —AW —AW =AA =AA THPHAREZTENN “EN"F 15, A
EA 0 0 0 0 0 CHEIETIF 2, A CPWT IR 3, A RETF 4
W 0 0 0 0 0 5, ZEFHTHEA/RERL TS, AT FHHTE
il 0 0 0 0 0 LU
A 0 0 0 0 0 RN 5P BT
#% 000 000 000 000 0.0 1.00 =£A; 1.01~2.0=## : 2.01~3.0="
R FRAS: 3.01~4.0=m%
L F A B A% INA R ) AR(L) i S 5 R A FAE B
e CE W TH B A 39.33 |m-mmmmmmmmm oo 2,000
1 2014-08-19 EA 21.53 N/A SO . . ' VORI 1,500
2 2014-10-24 ESN 20.29 N/A :
3 2014-10-27 FEN 20.01 26.00~29.00 2773 b Y VLT _J| 1,000
4 2014-12-15 EA 24.70 29.00~34.80
5  2015-08-13 £ A 34.60 43.05~48.22 2193 F--—gmo =gt~ o m e T T 500
6  2015-10-29 ESN 26.79 N/A 16.13 0
7 2016-03-28 ESN 31.40 35.66~36.83 T T B
8  2016-04-01 £ A 30.85 35.66~36.83 g & ¢ g8 8 & o 38
7')’(«}‘%7 ﬁ‘_»\ilf‘fﬁ"ﬁzﬁff — — — — — — — —
KBFEEHITRAGHA:

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

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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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
A, B TN BB AR N T R AR B HIB, EREF R @ LT, THARMEIAK,

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 RAET . R, At RS RLBAME RN, BAIERTHIRE b o 1) B3 & L4 4E
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
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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