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R#Ex (ARFEF L) F 2 AhAR (ARFEA L)
2013 2014 2015  2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-LT 5! N 1,238 1,606 1,585 1,821 2,074 2,358 il 199 88 166 13 13 19
HRE 29.7% -1.3% 149%  139%  13.7% R KR 435 471 553 638 726 826
EXRE 5 ¥ -879  -1,128  -1,079  -1244  -1,430 -1,634 A 541 479 416 515 592 676
% # BN 71.0%  702%  68.1%  683%  69.0%  69.3% HAR AR 25 31 151 39 45 51
EX| 359 478 506 577 644 724 AT 1,201 1,070 1,287 1,205 1,376 1,572
% B M 29.0%  29.8%  31.9%  31.7%  31.0%  30.7% %.5 5~ 68.2% 63.4% 67.3% 66.2% 69.2% 72.2%
B A A4 A e -9 -13 -13 -15 -17 -20 EEES 3 3 3 4 3 3
% B M 0.7% 0.8% 0.8% 0.8% 0.8% 0.8% B & ¥ 408 437 508 517 521 519
EDI%:| -144 -179 -188 -219 -249 -283 %.5 3/~ 23.2% 25.9% 26.6% 28.4% 26.2% 23.8%
% B M 11.6% 11.2% 11.9%  12.0%  12.0%  12.0% T 107 102 99 92 87 82
it -107 -126 -116 -146 -166 -189 AT~ 559 617 625 615 612 606
% H E M 8.6% 7.9% 7.3% 8.0% 8.0% 8.0% %.5 5~ 31.8% 36.6% 32.7% 33.8% 30.8% 27.8%
A AL AT A)E (EBIT) 100 159 188 197 211 233 ¥ & & 1,760 1,686 1,912 1,820 1,988 2,178
% B A 8.1% 9.9% 11.9%  10.8%  10.2% 9.9% SR 547 401 535 200 130 0
%% R -40 -33 -34 -22 -12 -6 AT 3R 719 598 609 752 862 984
Y% # BN 3.3% 2.0% 2.2% 1.2% 0.6% 0.2% AR A% 19 16 25 24 28 32
o BALAR K -6 -2 -3 -3 0 0 R R 1,285 1,015 1,168 976 1,020 1,016
N AMMET Sl 5 0 0 0 0 0 0 SN 8 39 24 24 24 25
ESEiE, 0 0 0 0 0 0 Ak 5 43 98 49 0 0 0
Yo A2 7T F] 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% R4k 1,336 1,153 1,241 1,000 1,044 1,041
ERIZ Rz 53 125 150 173 199 227 18 B R AR AR 38 424 533 671 820 944 1,137
Bl FY 4.3% 7.8% 9.5% 9.5% 9.6% 9.6% VLR 0 0 0 0 0 0
S £ 9 8 10 9 9 9 AR AR S A 1,760 1,686 1,912 1,820 1,988 2,178
GATEINE! 62 133 160 182 208 236
#7155 5.0% 83%  10.1%  10.0%  10.0%  10.0% i it
IREEA -9 -24 -29 -33 -38 -43 2013 2014 2015 2016E 2017E 2018E
T 1EREF 14.6% 18.1% 18.1% 18.2% 18.2% 18.2% YRR
24 14 53 109 131 149 170 193 HRI S 0.379 0.780 0.901 1.023 1.169 1.327
DE 305X 8- 0 0 0 0 0 0 FRF T~ 3.031 3.810 4.612 5.634 6.486 7.812
V2 5 F B 8 64 A1 i 53 109 131 149 170 193 HRZENEER -0.866 0.997 0.854 1.912 1.297 1.388
FAFE 4.3% 6.8% 8.3% 8.2% 8.2% 8.2% LR R A) 0.000 0.000 0.000 0.000 0.000 0.000
EES
AR ELRE ARFEFA) RN EE 12.51%  20.46%  19.53% 18.15%  18.02%  16.98%
2013 2014 2015  2016E  2017E  2018E B RS 3.02% 6.47% 6.85% 8.17% 8.56% 8.86%
24 F1i14 53 109 131 149 170 193 BT AN EE 8.73%  12.28%  12.24%  15.48% 15.77%  16.41%
PR3 & T 0 0 0 0 0 0 HRE
4 &k 52 46 58 71 73 77 EX- TSI ¥ 30.66% 29.70%  -1.31% 14.94% 13.85% 13.71%
ElFet=gt &1 37 38 38 11 3 -3 EBIT 3k % 17.11%  58.99%  18.20% 4.98% 7.13%  10.16%
TEREEH -263 -53 -102 69 -58 -65 A K -7.11% 105.67%  20.06%  13.52%  14.32%  13.48%
2B EHAE R -121 140 124 278 189 202 BREERE 42.94%  -4.19% 13.40%  -4.82% 9.20% 9.56%
AT & -94 -117 -68 -51 -60 -61 FEwEkH
EEd -3 -8 72 -1 0 0 R 3K JB) 4 R 4 35.8 47.9 58.8 60.0 60.0 60.0
E&) 0 -24 0 0 0 0 BB R 209.9 165.1 151.5 151.0 151.0 151.0
BFE SRR -96 -149 4 -52 -60 -61 R AT K 3K JB) 4 R 4 56.0 62.3 725 80.0 80.0 80.0
B E Sy 0 0 28 0 -46 0 B % Bl R 117.6 92.2 113.3 98.3 85.1 73.0
&SN -11 -67 -45 -356 -70 -129 ZHRH
E&) 137 79 61 -23 -12 -6 A I A 83.70%  77.15% 58.49%  25.72%  14.93% 0.52%
% K &SRR 126 12 43 -379 -129 -135 EBIT #) &k K 4% 2.5 4.9 55 9.1 17.3 41.3
e RE -92 3 171 -153 0 6 W E AT E 75.89%  68.36% 64.91% 54.96% 52.52%  47.80%
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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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