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B HRB TR LY, ZERRBREER)

PALTE- PN, AV D

R B 2014 2015 2016E 2017E 2018E
PeE AR E () 0.435 0.169 0.208 0.243 0.277
HRLA () 3.78 3.34 3.50 3.69 3.92
IR 2 E R AR (T) 0.69 0.13 0.11 0.16 0.24
T B E (1) 20.84 139.33 86.66 74.01 64.85
TR AT B E (1) 28.80 46.38 33.01 33.91 33.91
% F)0H 38 K £ (%) 22.97%  159.32% 22.82% 17.09% 14.14%
&R E (%) 11.52% 5.06% 5.94% 6.59% 7.08%
ERLA(A 7 RR) 487.98 3,257.81 3,257.81 3,257.81  3,257.81

KRB A SFR, BEIEFRF LA

e

B (1) N3KAH 2016 FFFHEMRE. REHMA, N FAF LA 23.811C
T, BBy 15.50%), 124 T LT3R A 644108 4.42 1, REK
263.82%, 1=dE)E 4 A)iH 5253 7 ., FHFEK 40.85%, HdkE 0.14
T, BHIEK 250%. (2) 2016 F=FM 44, Mt4AH2 4.82 1C
7.-5.85 127, B kb3 K 40%-70%.
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13.6%. I F5MNTH, £22 8 T H A EFINR LY
34%., Mimd g E, B E LS 8693 L, FRY 50%, MKk
BAIET HAN 1.45 1L, By 23%, &ff. %R, & HAKAN
1.48 1z, R3EK 5.8%. #WiAIEIEIR S, NRBELMET KR PRSI
NEBATHAESR D, BILTTOEA, ATHRRRYS 28%, BFH R IEK
141%., N8 AE2F HHHE A+ 3.9 1L, ThRIRpLs, H P BG4
287 1ftx, AT ARENES 2.73 12,

n AT LRHBEEE, PUCHIBALETHRESSAEY 1t E¥5,
NaFERZH, ARTEFERE, TLRRRBE TR i, N8 BREAE
AF SRR EFOREER, RBERE. BB, NSMUARART 1.1 LKL
J&W TPC Holding B.V 3] (36#41L5) 100%8E. tahibF 28 H F4
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BR#BIEATY, HRAIITRMSH. ESEMSIAR P AT 100 7, &
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RN HWMABBIEERELS, RRT HLREZF R, &TAT TR
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MR: = KIRE AN L
HEE (ARFEF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-ZZ 3'ON 4,095 5,030 5,340 5,479 8,705 11,847 ik 274 567 6,517 6,055 5,343 4,692
HRE 22.8% 6.2% 2.6%  589%  36.1% R KR 1,447 1,774 1,837 1,741 2,299 2,730
EXLE 5 ¥ 3,228  -3907  -4,039  -4198 -6870  -9,245 A 475 448 526 506 753 962
% # BN 788%  77.7%  756%  76.6%  78.9%  78.0% Bk 98 128 1,552 1,542 1,569 1,592
EX) 868 1,123 1,301 1,281 1,835 2,602 AT 2,295 2917 10,432 9,844 9,964 9,977
% HE A 21.2%  22.3% @ 244%  234% @ 211% @ 22.0% %.& 7%/~ 63.1% 66.7% 72.0% 65.6% 60.2% 55.3%
G A A4 A e -18 21 -39 -44 -70 -95 K 144 142 1,363 1,363 1,363 1,363
Y% # BN 0.4% 0.4% 0.7% 0.8% 0.8% 0.8% B & 3 881 978 1,135 2,615 4,035 5,491
ER a0 -243 -282 -347 -329 -392 -533 %.5 5~ 24.2% 22.3% 7.8% 17.4% 24.4% 30.5%
Y% # BN 5.9% 5.6% 6.5% 6.0% 4.5% 4.5% I~ 244 293 1,067 1,043 1,032 1,021
32 % A -263 -338 -700 -548 -696 -948 ERAF & 1,339 1,459 4,050 5,170 6,595 8,055
% A E A 6.4% 6.7%  13.1%  10.0% 8.0% 8.0% %.5 3~ 36.9% 33.3% 28.0% 34.4% 39.8% 44.7%
AALATA)E (EBIT) 343 482 215 360 678 1,027 Wt 3,634 4376 14,482 15015 16,559 18,031
% B M 8.4% 9.6% 4.0% 6.6% 7.8% 8.7% 52 193 456 121 147 167 197
%55 A -38 -65 -52 82 68 13 RAF AR 537 623 1,267 1,200 1,757 2,106
Y% # BN 0.9% 1.3% 1.0% -1.5% -0.8% -0.1% AR 4% 150 236 373 460 597 697
o BALAR K -44 -52 -25 0 0 0 R R 881 1,316 1,761 1,808 2,521 3,000
N AL B Ak 0 0 0 0 0 0 KM% 48 205 120 170 220 270
EESi & 8 -4 287 100 130 150 H ALK A K 644 692 1,444 1,324 1,374 1,424
Yo A2 7T F 2.8% n.a 35.4% 10.6% 11.1% 10.8% R4k 1,572 2,213 3,326 3,302 4,116 4,695
ERIRbE! 269 361 424 542 876 1,190 EERRARE 1,760 1,843 10,873 11,389 12,018 12,759
Bl A F 6.6% 7.2% 7.9% 9.9%  10.1%  10.0% DR 3 &8 -1 302 320 284 324 425 578
ERZ e 13 6 387 400 300 200 R AR E A 3,634 4,376 14,482 15015 16,559 18,031
GATERE] 282 368 811 942 1,176 1,390
F15 F 6.9% 7.3% 15.2% 17.2% 13.5% 11.7% RS
IREEA -50 -80 -193 -226 -282 -334 2013 2014 2015 2016E 2017E 2018E
P12 F 17.8%  21.7%  23.8%  24.0%  24.0%  24.0% YRR
24 F1i9 232 288 618 716 894 1,056 HRI S 0.354 0.435 0.169 0.208 0.243 0.277
DE 303X 8- 59 75 68 40 102 153 FRF T~ 3.607 3.777 3.338 3.496 3.689 3.916
V2 5 F B 8 64 A1 i 173 212 551 676 792 904 FRZENEER -0.415 0.691 0.127 0.113 0.165 0.236
FAFE 4.2% 42%  10.3%  12.3% 9.1% 7.6% LR R A) 0.100 0.150 0.150 0.050 0.050 0.050
EES
MeAER (ARTEFR) BRFNEE 9.81%  11.52% 5.06% 5.94% 6.59% 7.08%
2013 2014 2015  2016E  2017E  2018E b8 Wk &-X 4.75% 4.85% 3.80% 4.50% 4.78% 5.01%
24 F1i14 232 288 618 716 894 1,056 O W NSRS 9.64%  10.94% 1.36% 2.16% 3.83% 5.41%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 109 123 139 142 200 265 EX- TSI ¥ 22.12%  22.82% 6.17% 2.60% 58.88%  36.09%
ElFetgt &1 26 61 -227 -478 -419 -339 EBIT ¥k % 39.95%  40.39% -55.42% 67.83% 88.00% 51.54%
TETEE -569 -135 -117 -13 -138 -215 A K 11.83% 22.97% 159.32%  22.82%  17.09%  14.14%
2 FEAHRE R -203 337 414 367 537 768 BEEHRE 21.45%  20.43% 230.93% 3.68%  10.28% 8.89%
AT L -199 72 -1,214 -876  -1,320  -1,520 FEwEkH
EES 0 -180  -1,267 0 0 0 R 3K JB) 4 R 4 39.3 41.2 37.8 38.0 34.0 30.0
E&) 39 8 366 100 130 150 BB R 44.7 43.1 44.0 44.0 40.0 38.0
BRI EHALHER -160 -244 -2,115 -776 -1,190 -1,370 REAT IR 2K JB) 4% R A% 34.8 36.3 44.6 45.0 42.0 40.0
B E Sy 2 0 8,598 0 0 0 B Bl R 70.9 56.6 61.3 91.7 75.4 69.4
AR 292 362 -558 -42 120 130 ZHReH
E&) -126 -212 -502 -12 -179 -179 A R A 28.54% 33.17% -50.65% -43.66% -34.82% -27.00%
% K &SRR 167 150 7,538 -54 -59 -49 EBIT #) &k K 4% 3 9.0 7.5 4.1 -4.4 -9.9 -78.3
e RE -196 243 5,837 -462 -712 -651 W AT E 43.26%  50.56%  22.96% 21.99% 24.85%  26.04%
KR SR, BAIERA AT
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AR S

T4 FHAX R PRI ED AT

3% P A8 R IRS IR R L R AT

B —AKN —AW —AW ZAA =AA THFMAREBZTENAN “EN"HF Lo, A
EN 0 0 0 0 0 CHEIETIF 2, A CPWT IR 3, A RETF 4
LN 0 0 0 0 0 o, ZEFHHERERE TS, BATHFHRTE
e 0 0 0 0 0 LU
oy 0 0 0 0 0 REATFH 5-FHHFEBTR:
#% 000 000 000 000 0.0 1.00 =EA; 1.01~2.0=34# ; 2.01-3.0= 1%
R HREAKL: 3.01~4.0=m4
S X J8 F A B 7 INA R ) AR
A5 B 3 A TR BRH TR R T
1 2015-12-02 EN 22.20 25.00~27.00 5231 Pomoomoo L
2 2015-12-30 EN 23.39 25.00~27.00 1881 b
3 2016-01-20 EAN 17.65 25.00~27.00 1631 boooooo
4 2016-03-07 BN 14.87 20.00~21.00 1381 bomomome WM
5  2016-03-29 EN 16.20 N/A 1131 Lococomocoo My
6  2016-04-29 ESN 16.33 N/A ggl  laowAtn
7  2016-05-17 EA 18.00 25.00~26.00 A
8  2016-08-19 BN 18.32 N/A & ¢ 8§ 8 & ° & 8
7')’(«}‘%7 é_»\iif‘fﬁ"ﬁzﬁff — — — — — — — —
KA S /BB

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

B IR HLA

EN: KK 6—12 ANA N Likig E & 15% A L1
¥, MIAR 6—12 A0 M LakE B & 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 NA N Fkha & A& 5% A 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
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR T RS MM BT H AL TR 69 & b = e, & A LM% E L ALTHITHEE, BE&IEREDN
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%

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
BRIFFERAR—, BEBHATTRERHIKE 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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