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g mE K, FRAEHMARRAKREN

PALTE- PN, AV A D)

R B 2014 2015 2016E 2017E 2018E
e F I (L) 0.56 0.80 0.78 1.04 1.44
R F T~ () 3.81 5.92 4.53 5.53 6.93
R EHILTR(T) 0.06 1.57 1.28 1.38 1.98
& E (1) 32.2 41.8 26.3 19.8 14.3
TR AT B E (1) 262.7 316.0 235.1 235.1 235.1
% F)0H 38 K £ (%) 30.90% 55.00% 55.86% 32.85% 38.40%
H P IR F (%) 14.74% 13.57% 17.26% 18.78% 20.74%
BT AR (E T R) 516.00 560.09 896.26 896.26 896.26

KRB A SFR, BEIEFRF LA

Ik 45 4 R

B NS R 2016HL d 44 Fat SR LA & L N 8] IR AR 69 % 10 30521 7
7-34881 77 L, A RIHAE K 40-60%, L4 FH,

BEHMH

B BB —FFUHEFHE KA 2016HL, N LG uEEEHHK, EEE—
ERBROGRIFEY ., LEBEKER: 1) DI EEFHH X RiTERE
KERKEKR, HERNEKAR,; 2) 228 F LR EIFRIIEM,

o FRBEHK, FREeENTHERFEFHEK: 2015 FLF5F, B Fmn
A, OPPO, vivo F# % 5¥K, £A%%5 6 NABNHEHLF
—, @ OPPO . vivo &2 2-5 {18k 3h, A FHEBLE Sk E R
KENGENEPARFERFSEK, NaAEATFNEEIT LK, Fat
GRFETH,

B AERTLEmRAR, AZREEK: 6 A 88, 2 TasELKES
ARAIESE, TFA, REBRZA—RETEZTF NS R0 EKI;FEERAT
HAMNE], EMFTAH 1000 7L, N HK 70%, %.LRKEZTEER
FREFTAREKR., REMHEE. HARRAFSEEES R L KRR E RO
A £ EETH, NAEAEF L TMRCIRFRAREE, Tl
TS16949 ikiE, L AHHFE PR, AEETLHAH P REHEK,

R FFNAFRFEMBRNGHE, KRS KEZLWEAKLESEF: 6 A 20 B,
/N 8] 1200 75 AR R AT B 20% 89854, 6 A 29 B, NE & EEREA
T s L e A ARG, EMFT AN 3000 7T, LEETE
FARARN E) AR RATE . HMAALFRABAGHRF R, FHFL
1, 8 G REEEA, o B2 AT 8] R B 69 F FARE BT (B
20% 7 11 A R 65%IERR I ) AR S BT KAMNE AT @ egs
VB, SRR RRH AR A B BF AR EEE .
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m AN E) 2016/2017/2018 5 EPS % %14 0.78/1.04/1.44 T, & % aTAZ M
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MR: = KIRE AN L
HEE (ARFEHEF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E  2017E 2018E
EX-Z'T 3 ON 1,726 2,320 3,889 6,220 8,230 11,500 il 235 287 525 1,236 2,152 3,556
HRE 345%  67.6%  59.9%  323%  39.7% R KR 528 921 1,197 1,539 1,924 2,373
EXAT S ¥ -1,170  -1571  -2,791  -4554  -6,048  -8,533 A 386 867 848 1,310 1,491 1,870
% # BN 67.8% 67.7% 71.8%  732%  735%  74.2% Bk 65 137 231 25 38 53
EX) 556 749 1,098 1,666 2,182 2,967 AT 1,215 2,211 2,802 4,110 5,605 7,853
% B M 322%  323%  282% @ 26.8%  265%  25.8% %.5 5~ 51.9% 56.6% 55.1% 65.8%  72.6% 78.6%
G A A4 i e -15 -15 21 -31 -41 -58 K% 0 0 44 45 44 44
Y% # BN 0.9% 0.6% 0.5% 0.5% 0.5% 0.5% B % 3 997 1,549 2,007 2,040 2,044 2,071
EDI%:| 21 -32 -40 -78 -107 -150 %.% 42.6% 39.6% 39.5% 32.6%  26.5% 20.7%
Y% # BN 1.2% 1.4% 1.0% 1.3% 1.3% 1.3% I~ 120 135 215 52 28 18
it -237 -321 -455 -746 -988  -1,323 ERD T~ 1,127 1,697 2,282 2,138 2,117 2,135
% Hf B M 13.7%  13.8%  11.7%  12.0%  12.0% 11.5% %.5 55~ 48.1% 43.4%  44.9% 34.2%  27.4% 21.4%
A ALATA)E (EBIT) 282 382 582 811 1,047 1,437 S - 2,342 3,908.5 5,084 6,248 7,723 9,988
% # BN 16.4%  16.4%  15.0%  13.0%  12.7%  12.5% FR R 203 593 514 200 200 200
%% R -20 -35 -50 1 25 49 LAY R 289 752 851 1,396 1,853 2,658
% # BN 1.1% 1.5% 1.3% 0.0% -0.3% -0.4% HALHEA R AE 81 140 200 381 495 695
o RALAR K -8 -20 -39 -20 -20 -20 R AR 573 1,485 1,564 1,977 2,549 3,553
N AL B Ak 0 0 0 0 0 0 KM% 2 370 150 150 150 151
ESwiE-S 0 0 2 5 5 5 H AR AR 7 12 10 10 10 10
Yo At 77 F 0.0% 0.0% 0.3% 0.6% 0.5% 0.3% 54k 583 1,868 1,724 2,137 2,709 3,714
EIEIR] 255 327 496 797 1,056 1,471 EERRARS 1,686 1,968 3,315 4,062 4,959 6,215
Bl FY 14.8%  14.1%  12.7%  12.8%  12.8%  12.8% VL ARG 73 73 45 50 55 60
ERZ e 8 19 18 15 20 25 R AR E A 2,342  3,908.5 5,084 6,248 7,723 9,988
V¢, AT A1 263 346 514 812 1,076 1,496
FI I E 15.3% 14.9% 13.2% 13.0% 13.1% 13.0% RS
IREEA -36 -56 -59 -105 -140 -202 2013 2014 2015 2016E  2017E 2018E
VA 13.7%  16.2%  11.6%  13.0%  13.0%  13.5% N LEEE
4 A1 227 290 454 706 936 1,294 HRI S 0.86 0.56 0.80 0.782 1.038 1.438
DE 3:%:%) 8- 6 0 4 5 5 5 FRF T~ 6.536 3.814 5.919 4.532 5.533 6.934
V2 & T &) 8] 69441 222 290 450 701 931 1,289 R BE AR 1.176 0.059 1.570 1.286 1.388 1.983
FFE 12.8%  12.5%  116%  11.3%  11.3% 11.2% FE TR A) 0.100 0.093 0.000 0.037 0.037 0.037
E &S
ALRER (ARFEF ) AR SR 13.15%  14.74% 13.57% 17.26% 18.78%  20.74%
2013 2014 2015 2016E  2017E  2018E BRFNEE 9.47% 7.42% 8.85%  11.22% 12.06%  12.90%
4 A1 227 290 454 706 936 1,294 PR AN B E 12.41% 10.65% 12.80% 15.81% 16.97%  18.76%
Y HIE RS 0 0 0 0 0 0 HRE
e 4 F 159 209 321 339 330 342 EELSMABKE 41.23% 34.46% 67.59% 59.95% 32.32%  39.73%
ElZ23- gt &1 19 27 52 11 -15 -20 EBIT 3k % 26.82% 35.16% 52.59%  39.22% 29.10%  37.33%
TEREEH -102 -496 52 96 -8 161 A K 18.24%  30.90% 55.00% 55.86% 32.85%  38.40%
ZEENREER 303 30 880 1,153 1,244 1,777 B R E 16.35% 66.91% 30.08% 22.90% 23.59%  29.33%
AT H -315 724 -906 -194 -289 -335 FEEERS
EES 0 0 -45 -1 0 0 R 3K JB) 4 R 4 71.6 90.9 80.7 65.0 60.0 50.0
B 6 8 -170 5 5 5 AR R R 109.6 145.6 112.1 105.0 90.0 80.0
BRI EHALHER -309 -716 -1,121 -190 -284 -330 RAT R 2K JB) 4% R A% 72.4 109.1 87.8 90.0 90.0 90.0
B E Sy 0 0 1,030 0 0 0 B % Bl R 191.1 218.4 163.5 99.4 71.8 48.1
B AR 3 # -4 758 -299 -313 0 1 l-5 v ¥
ES) 61 -36 -248 61 -44 -44 A B AR A -1.72%  33.15%  4.12% -21.55% -35.94% -51.09%
I EHRE AR -66 723 483 -252 -44 -43 EBIT A & 4R 5 4% 4¢ 14.4 1.1 11.7 -943.4 -42.4 -29.5
A RE -72 37 242 711 916 1,404 W= RATF 24.89%  47.78%  33.91% 34.20% 35.08%  37.18%
kB SRR, BEIERHT AT
-2

Bim S ARG — A A 5 9




] & JiE 75

SINOLINK SECURITIES

AR

T4 FHAX R PRI ED AT

BY  —RAA —AR —ARW =AA FAA
EN 0 0 0 0 0
g 0 0 0 0 0
i3 0 0 0 0 0
A 0 0 0 0 0
WEH 0.00 0.00 0.00 0.00 0.00

S A H Ao B F & INA R T)

R B 3 WA Ly B A=

1 2016-05-19 EN 32.41 44.80~44.80

KR B AR R AT

KL S AP R HLA:

% AR K AR E IR RS AT L
THPAMRRERTENA “EN” F 1 5,
CRET FE 2, A CPHWT IR 3, A YBETF
», ZEFHHEFHRELIRES, ATHFHEF
DENE =28
RAFR5FH BT EDCTE:
1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=" %
3.01~4.0=#4%

7
4
#

AR M(7E) Py S HEFE S A BRAC
1,200
38.23 800
31.15 600
400
24.07 200
16.99 0
< < < < < < < <
— - — - - - — —
™~ o P} < ™~ o I <
o — o o o — (=} o
< < n wn n n (=) O
— — — — — — — —

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

AT BE A H A

T RAT BEF, EleRiTLANRAETHRRES, TEFAATFTEASFFRORELETEAL L FIX
A ANE S AR, FF A RS RA B AT — R S B E TS AT — S AR A AE B A AR

ES e U LR

FEN: AR 6—12 AN A A Ldkig E A 15% A L ;
WH. MAR 6—12 /N R _Ei#kbg B A 5%—15%;
Pk AR 6—12MNA AL EAE —5%—5%;
WA MBAK 6—12 /N A A TRk EA 5% L,
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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,

IERF RIS R TIRS AT F AL TR 0 F A = &, & A LMEE R ATSITHEE. BEiEREN
KPR EEAREOETELRERAGHEOLFRRA, DA (EALE) BREZBTME. REAF. RE
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,
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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
Hohk: BMH AR XS 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FABRKE 7 # B K & Ak P S 7BD
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