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SINOLINK SECURITIES

B & 26: EEEH/ZRFH

¥4 AR TAE AL

# 2ok A 1,248 1,320 1,473 1,659 1,831 2,085 2,421 2,831
£ 1,248 1,320 1,473 1,640 1,812 2,064 2,400 2,809
£ % R OH 672 763 877 1,074 1,259 1,511 1,844 2,249
& H & 569 545 579 566 552 | 553 556 | 559
& # 477 471 500 481 475 479 484 489
& # 92 73 79 85 78 74 72 70
%R 7 12 17
£ oA % 18 19 20 21 22
LI N - 1 5.8% 11.6% 12.6% 10.4% 13.9% 16.1% 16.9%
o 5.8% 11.6% 11.4% 10.4% 14.0% 16.2% 17.0%
£ % A 13.5% 15.0% 22.5% 17.3% 20.0% 22.0% 22.0%
& K A -4.2% 6.3% -2.2% -2.5% 0.2% 0.5% 0.6%
& # -1.2% 6.0% -3.7% -1.4% 1.0% 1.0% 1.0%
& # -20.2% 8.1% 7.3% -8.9% -5.0% -3.0% -2.0%
) 72.5% 37.7%
LAV NI S 4.4% 5.0% 5.0% 5.0%
4 8 & A 331 339 394 388 437 489 562 655
7o 331 339 394 378 426 478 550 643
f % B A 79 87 120 124 183 234 304 394
& # & 247 244 264 254 243 243 246 249
& 203 210 234 226 218 220 223 227
% # 45 34 30 28 24 23 23 22
% e 5 8 9
EAARIAP 10 11 12 12 13
LR S IR 26.5% 25.7% 26.8% 23.4% 23.9% 23.5% 23.2% 23.2%
P 26.5% 25.7% 26.8% 23.1% 23.5% 23.1% 22.9% 22.9%
£ 5 B A 11.7% 11.4% 13.7% 11.6% 14.6% 15.5% 16.5% 17.5%
& H &5 5 43.5% 44.7% 45.7% 44.8% 43.9% 44.0% 44.2% 44.5%
& 42.5% 44.5% 46.9% 46.9% 45.9% 45.9% | 46.0% 46.3%
% # 48.4% 46.0% 37.7% 32.9% 31.6% 31.6% 31.8% 32.0%
£ fe 68.5% 66.5% 54.8%
E AV S 53.5% 57.0% 57.0% 57.0% 57.0%

kiR B &IEHRHT LA

FANF 3] 2016/2017/2018 S £ 78 & 40k N\ 20.85/24.21/28.31 1e ., Rtk
Y% 13.9%/16.1%/16.9%, #&# EPS0.66/0.76/0.87 7T/f%, B & 22.39 TN
3+ % 2016/2017/2018 4 PE32/29/26 1& . # /& 2|/ 8] Ak 4 A S BuAHA B AL N
b iR#T R, EAREBGEAMKTHEEHEH LS, &ML T8 2017
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SINOLINK SECURITIES /A\ “ﬂ Eﬂ: %
M R: ZHRE TN HE
HEE (ARFEHEF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 1,473 1,659 1,831 2,085 2,421 2,831 il 281 342 947 1,152 1,233 1,337
HkE 12.6%  10.4%  13.9%  16.1%  16.9% )Rl & & 204 217 216 240 272 308
EXAT S ¥ -1,079  -1271  -1,394  -1596  -1,859  -2,175 I 216 279 306 328 382 447
% Hf B M 732%  766%  76.1%  765%  76.8%  76.8% F AR T~ 82 50 340 351 377 401
.41 394 388 437 489 562 655 AT 783 888 1,809 2,071 2,264 2,493
% HE A 26.8%  23.4%  239%  235%  232% = 23.2% %.& 74/~ 76.9% 79.8% 88.2% 89.8% 90.6% 91.2%
R T R A 5 -5 -8 -9 -10 -12 K 37 36 66 66 66 66
Y% # B M 0.3% 0.3% 0.4% 0.4% 0.4% 0.4% B % 3 159 153 140 136 137 142
ER T a0 -79 -83 -101 -113 -129 -151 %.5 5/~ 15.7% 13.7% 6.8% 5.9% 5.5% 5.2%
Y% # B M 5.4% 5.0% 5.5% 5.4% 5.3% 5.3% I~ 28 27 29 26 26 25
32 % A -123 -118 -124 -141 -163 -190 ERAF & 235 225 243 236 236 239
% A E A 8.3% 7.1% 6.8% 6.8% 6.7% 6.7% % . 5 /% 23.1% 20.2% 11.8% 10.2% 9.4% 8.8%
A ALATA)E (EBIT) 187 183 204 226 260 303 ¥4t 1,018 1,112 2,052 2,307 2,500 2,732
Y # BN 12.7% 11.0% 11.2%  10.9%  10.8%  10.7% FR R 0 0 0 0 0 0
0w %% A 6 0 12 22 25 27 R ER 216 198 247 275 322 381
Y # BN -0.4% 0.0% -0.6% -1.0% -1.0% -0.9% AR Ak 22 23 24 136 152 171
AL K -12 -8 -11 0 0 0 R AR 239 222 270 411 475 552
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 0
ESwiE-S 1 0 7 7 7 7 H AR AR 3 2 2 3 3 3
% A2 71 174 0.3% 0.2% 3.1% 2.5% 2.3% 2.0% 5 4% 242 223 272 414 477 554
ERIRbE! 182 175 212 255 292 337 EERRARS 764 877 1,765 1,872 1,996 2,144
Bl FY 7 F 12.4%  10.5% 11.6%  12.2%  12.1% 11.9% DR S &8 -1 12 12 15 21 27 34
ERZ e 7 15 16 17 18 19 R AR E A 1,018 1,112 2,052 2,307 2,500 2,732
V¢, AT A1 189 190 228 272 310 356
FIHE 12.9% 115%  125%  13.0%  128%  12.6% RS A
IREEA -37 -35 -45 -54 -61 -70 2013 2014 2015 2016E 2017E 2018E
T 1EREF 19.6% 18.3% 19.7% 19.7% 19.7% 19.7% YRR
24 19 152 155 183 218 249 286 HRI S 1.251 1.289 1.115 0.664 0.759 0.872
DE 3:%:%) 8- 2 1 5 6 6 7 FRF T~ 6.367 7.307 11.031 11.698  12.477  13.401
V2 5 F B 8 64 A1 i 150 155 178 212 243 279 FRZENEER 1.210 0.978 1.175 1.222 1.176 1.425
FAFE 10.2% 9.3% 9.7%  10.2%  10.0% 9.9% LR R A) 0.000 0.300 0.800 0.660 0.740 0.820
EES
MeAER (ARTEFR) BRFNEE 19.65% 17.64%  10.11%  11.35% 12.17% 13.01%
2013 2014 2015 2016E  2017E  2018E BERFNEE 14.75%  13.91% 8.70% 9.21% 9.72%  10.21%
24 19 152 155 183 218 249 286 BT A EE 19.37%  16.77% 9.21% 9.60% 10.33%  11.18%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 34 31 34 22 25 28 EX- TSI ¥ 11.61% 12.62% 10.37% 13.86%  16.12%  16.94%
ElFet=gt &1 3 -1 -6 -24 -25 -25 EBIT ¥k % 30.93%  -2.50% 11.84% 10.84% 15.01%  16.46%
TEREEH -44 -69 -23 21 -62 -60 A 8 K 29.68% 3.01% 15.35%  19.04% 14.39%  14.83%
2B EHAEHR 145 117 188 196 188 228 BREERE 18.65% 9.23%  84.50%  12.43% 8.39% 9.27%
AT & 27 -14 -13 1 -8 -13 FEwEkH
EEd -90 -1 -864 0 0 0 R 3K JB) 4 R 46.2 43.2 40.3 39.4 385 375
E&) 0 2 9 7 7 7 BB R 64.1 71.0 76.6 75.0 75.0 75.0
BT E DAL R -118 -13 -869 8 -1 -6 RAT R 2K JB) 4% R A% 53.1 47.4 42.2 42.0 41.6 41.3
RE AR 3R 7 0 0 775 0 0 0 [ & 7 = 4% R 3 37.0 30.3 25.2 21.4 17.1 12.6
AR -29 0 0 2 0 0 ZHReH
E&) -26 -44 -63 0 -106 -118 A BRI A -36.21% -38.47% -53.19% -60.87% -60.96% -61.39%
% K AR -55 -44 712 2 -106 -119 EBIT #) &k e 4% -29.1  1,697.6 -17.2 -10.4 -10.5 -11.4
e RE -28 60 31 205 81 104 el k= 23.76%  20.09%  13.27% 17.96%  19.09%  20.29%
KB B, BEIERFT AT
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SINOLINK SECURITIES

T 59 o 18K IR TR L AT

B¥ —AA —AA —AA =ZAA >

EN 0 0 0 0

¥ H 0 0 0 0

i3 0 0 0 0

BE 0 0 0 0

WEH 0.00 0.00 0.00 0.00 0.00 1.00 =£ A;
kR #AMRKS:

KAFEEHIFRAHA:

KT F AN IFRAEToLERE, HRARRRAFENNLEETF N BT L LTINS HALE L2

AT BE A H A

FRRAT A%, AT LAHATRILRE, SR T AN SEF R AL TS S I
Bop Al AR, TR R A AR B AT — R B BB AT — S BN o A S A AR

B IRE A HLA

EN: KK 6—12 ANA A Likba A 15% A E;
Wi WA R 6—12 N N Lk E A 5%—15%:;
F: AR 6—12AAALFHMEELE —5%—5%;

WA

AR K 6—12 N A A T 2Rk B A 5% Lo

-14 -

Bim S ARG — A A 5 9

3 P A K ARE PR RS AT BL -
AR THPAMRRERTENA “EN” F 1 5,
0 CHEEFTF 29, A C“TWT IR 3N, A CRE
0 5, ZEFHHERERL TSy, FATHFHK
0
0
0

a0

DENE =28
RAED 5T HZFEBOTH
1.01~2.0=3 # ;
3.01~4.0=#4%

2.01~3.0=% M



I 2 E 35 T

SINOLINK SECURITIES A

KA 5

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
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
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 Hoik: b ERYARE K IREH KiE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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