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B % 26: 45 EBPAGFH
IR H 2016E 2017E 2018E
B/NEV B
IR (H ) 795.11 879.44 779.89 795.00 810.00 825.00
HHEF (Yov) -13.12% 10.61% -11.32% 1.94% 1.89% 1.85%
EEVilES 18.68% 18.50% 21.10% 21.00% 21.00% 21.00%
HERA (H 0 646.58 716.74 615.33 628.05 639.90 651.75
R (Yor) -15.48% 10.85% -14.15% 2.07% 1.89% 1.85%
EBH (HTID 14853 " 162.70 16456 166.95 17010 173.25
HRFE (Yor) -1.10% 9.54% 1.14% 1.45% 1.89% 1.85%
R A L 70.93% 72.93% 67.87% 61.96% 50.75% 45.88%
b7 2 E S5 T L E 63.08% 64.80% 61.58% 51.05% 40.07% 35.58%
BNLITRNEEER
WERN CATI0 184.27 195.65 210.06 245.00 280.00 320.00
HRZ (Yoy) 2.54% 6.18% 7.37% 16.63% 14.29% 14.29%
ERZ 24.89% 23.58% 22.53% 32.35% 32.35% 32.35%
HERA (HH 138.41 149.52 162.73 165.74 189.42 216.48
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WHERA (HH 24.98 25.72 32.04 41.25 56.00 67.60
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EBR (HITIO 0.00 0.00 2.94 5.50 8.80 12.10
HRZF (VoY) #DIV/O! #DIV/O! #DIV/O! 86.95% 60.00% 37.50%
R L 0.00% 0.00% 1.16% 1.95% 2.51% 3.06%
b7 2 55 F i b E 0.00% 0.00% 1.10% 1.68% 2.07% 2.49%
B R E A
WERN CATI0 116.27 10353 110.05 118.00 126.00 134.00
R (Yor) 24.85% -10.96% 6.30% 7.22% 6.78% 6.35%
EEvilES 35.00% 39.30% 44.22% 40.00% 40.00% 40.00%
HERA (HH 75.57 62.84 61.39 70.80 75.60 80.40
HHRZE (Yor) 29.25% -16.85% -2.31% 15.33% 6.78% 6.35%
EH CHFIW 40.70 40.69 48.66 47.20 50.40 53.60
IR (Yor) 17.43% -0.02% 19.59% -3.00% 6.78% 6.35%
SR E 10.37% 8.59% 9.58% 9.20% 7.89% 7.45%
o 3B 55 R b B 17.29% 16.21% 18.21% 14.43% 11.87% 11.01%
th B
WERAN CETID 45.00 260.00 360.00
HHEF (Yov) #DIV/O! 477.78% 38.46%
BEviIE 32.00% 31.00% 30.00%
WHERA (HHI 30.60 179.40 252.00
R (Yor) #DIV/O0! 486.27% 40.47%
EBA CHFT 1440 " 80.60 " 108.00
RFE (Yoy) #DIV/O! 459.72% 34.00%
R AL 3.51% 16.29% 20.02%
o5 FE B 55 R b 4.40% 18.99% 22.18%
HERBWBAN (AHAIL 1120.99 1205.89 1149.09 1283.00 1596.00 1798.00
HEBERE (HA 885.54 954.81 881.88 955.94 117152 131113
EF (HHL) 235.45 251.08 267.21 327.06 424.48 486.87
SEH B F 2R 21.00% 20.82% 23.25% 25.49% 26.60% 27.08%
kR BAIERT AT
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SINOLINK SECURITIES

W R: ZKIRE T

REE (ARFEF L)

£k (ARTFAZ L)

2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 1,121 1,206 1,149 1,283 1,596 1,798 il 257 274 429 496 687 916
HkE 7.6% -4.7% 11.7%  24.4%  12.7% )Rl & & 71 120 161 174 216 244
EXAT S ¥ -886 -955 -882 956 -1,172 -1,311 I 227 171 145 162 199 223
% Hf E M 79.0%  792%  76.7%  745%  73.4%  72.9% F A T~ 33 19 218 222 225 227
.41 235 251 267 327 424 487 AT 589 584 954 1,055 1,328 1,610
% HE A 21.0%  20.8%  23.3%  255% = 26.6% = 27.1% %.& 74/~ 63.9% 63.7% 72.5% 72.9% 76.8% 79.7%
R T R A 5 -4 -5 -5 -6 -7 K 51 50 45 45 45 45
Y% # B M 0.4% 0.3% 0.4% 0.4% 0.4% 0.4% B % %~ 209 214 246 271 274 274
ER T a0 51 -50 -57 -64 E72) -81 %.& 5/~ 22.7% 23.4% 18.7% 18.7% 15.8% 13.6%
Y% # B M 4.5% 4.1% 5.0% 5.0% 4.5% 4.5% I~ 69 67 69 74 81 88
32 % A -83 -82 -97 -109 -124 -140 ERAF & 333 333 362 392 402 409
% A E A 7.4% 6.8% 8.4% 8.5% 7.8% 7.8% - e 36.1% 36.3% 27.5% 27.1% 23.2% 20.3%
A ALATA)E (EBIT) 97 115 109 149 222 259 ¥4t 922 916 1,316 1,447 1,730 2,019
Y # BN 8.7% 9.5% 9.5% 11.6%  13.9%  14.4% FR R 65 100 29 0 0 0
%9 Al -16 -7 15 5 9 13 RAT 3R 238 265 322 347 425 475
% # BN 1.5% 0.5% -1.3% -0.4% -0.6% -0.7% HALHEA R AE 25 24 25 27 33 37
AL K -2 -4 -5 -2 0 0 R AR 328 389 376 374 458 512
A AMMET Ik 7 -12 5 0 0 0 K52 150 27 50 50 50 51
ESwiE-S 7 1 5 5 5 5 H AR AR 18 17 17 10 10 10
% A2 71 174 6.6% 0.5% 3.5% 3.0% 2.1% 1.8% 5 4% 495 433 444 434 518 574
ERIRbE! 92 94 128 158 235 276 EERRARS 423 479 864 999 1,192 1,416
ol Y F 8.2% 7.8% 11.1%  12.3%  14.7%  15.4% PR 3 &84 3 4 8 13 20 29
ERZ e 10 7 7 7 7 7 R AR E A 922 916 1,316 1,447 1,730 2,019
R IEURE] 102 101 134 165 242 283
FIHE 9.1% 8.3% 1.7%  128%  152%  15.8% RS A
IREEA -16 -17 -25 -30 -41 -48 2013 2014 2015 2016E 2017E 2018E
T 1EREF 16.0% 17.2% 18.7% 18.0% 17.0% 17.0% YRR
24 19 86 83 109 135 201 235 RIS 1.432 1.372 0.670 0.812 1.043 1.216
DE 3:%:%) 8- 0 1 2 5 7 9 FRF T~ 7.051 7.986 5.401 6.247 7.449 8.853
V2 5 F B 8 64 A1 i 86 82 107 130 194 226 FRZENEER 1.012 2.543 0.915 0.905 1.403 1.631
FAFE 7.7% 6.8% 9.3%  101%  122%  12.6% R A 0.000 0.000 0.000 0.010 0.010 0.010
EES
MeAER (ARTEFR) BRFNEE 20.31% 17.18%  12.40% 13.01% 16.28%  15.97%
2013 2014 2015 2016E 2017E 2018E BRFNEE 9.33% 8.99% 8.15% 8.98%  11.22%  11.20%
24 F1i14 86 83 109 135 201 235 BT AN EE 12.70%  15.60% 9.30%  11.48%  14.59%  14.34%
Y HAE RS 0 0 0 0 0 0 HRE
4 &k 27 32 35 29 31 33 EX- TSI ¥ -7.28% 757%  -4.71% 11.65% 24.40%  12.66%
Bt -7 21 -6 -8 -9 -9 EBIT ¥k % 9.46%  18.46%  -556% 36.83%  49.13%  16.56%
TEREEH -44 17 9 -1 1 1 A 8 K 19.39%  -4.20%  30.19% 21.25%  49.26%  16.59%
2B EHAEHR 61 153 146 145 225 261 BREERE 19.58%  -0.58%  43.57% 9.96% 19.57%  16.72%
AT & -31 -33 -58 -50 -33 -33 FEwEkH
EEd 0 0 0 0 0 0 R 3K JB) 4 R 4 227 24.0 38.4 45.0 45.0 45.0
E&) 4 20 -162 5 5 5 BB R 79.9 76.1 65.4 62.0 62.0 62.0
B FE R R 27 -13 -220 -45 -28 -28 R AT K 3K JB) 4 R 4 81.6 81.8 100.6 105.0 105.0 105.0
RE AR 3R 7 2 1 327 0 0 0 [ & 7 = 4% R 3 68.0 59.8 713 68.3 53.2 45.3
A 66 -88 -48 -29 0 1 ZHReH
E&) -32 -36 -67 -4 -5 -5 A BRI A -11.53% -30.30% -40.15% -44.05% -52.61% -59.87%
% K AR 36 -123 212 -33 -5 -4 EBIT #) &k e 4% 5.9 17.6 7.2 -27.2 -25.3 -19.7
e RE 70 17 138 67 191 229 el k= 53.74%  47.25%  33.72% 30.03% 29.95%  28.42%
KB B R BEIERFT AT
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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
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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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