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i ALE $Y P ACY- X D)
B (AR ) I B 2014 2015 2016E 2017E 2018E
T ETRE AR(E 7 IR) 3,361.57 il ARk & (L) 2.435 2.898 2.270 2.594 2.923
BAL(E 7 L) 171,997.20 &4 FF (L) 9.36 11.53 8.96 10.26 12.19
IR B R A (L) 34.93/19.09 HRLZEHIALIR(T) 5.88 6.27 4.62 3.38 2.85
iR 300 454 3311.99 TAEMUR) 11.27 11.33 11.83 10.36 9.19
FIE A 1072912  ITRARAT B F(1Z) 22.16 29.47 24.99 24.99 24.99
& A8 38 K £ (%) 40.36% 20.45% 17.54% 14.24% 12.70%
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ARG WcemE e  eRAE TR 421581 4,266.84 6,401.09 6,401.09 6,401.09
6000 K iR: 28 FR. BEIEFRA AT
35.38 5000
29.95 |--- ;ggg ﬂk?ﬁ.ﬁ‘ﬁ"
pis2 oo™ A E T I Gy, 8] 2016HL FAFHK 77522 L, FlH-6.04%: %
' 1000 I3 A4 AE 94.96 12T, FH+14.08%; EPS1.48 T. * & 2016Q2 &k
19.09 | ! 0 391.81 1z, R-2.25%; V244 4)/8 55.89 12T, FH+12.19%.
- ¥
R U ZALSRERAYR, RRNLFEHBE: A8 LFFEHRILT R
ool a0 6.04%, HF=HELERILTH 20.12%. FATL 14, 15 FEFEH K
2k, 15 FREEHZI|EE, BROFLRHAEFN KBRS, 128 K%
MmAE—F AR LB L ELEHM, AT TH. AVNTALREERE, B
A XRE AR BAZE, BB FETERAE, NARRM LS ERA L E: Ak

1. (EIEM B | KL EIR- “0Fg” Kk
BHEAT, B RBMEAL.), 2016.6.

2. (BAVR A HERS, HAHKUAGRITAD

F-£ 469 %/ 2016 F—%...), 2016.5.3

3. (I amkAs BtAz, HFARZWHRRE-
T &M R, HF 4., 2016.4.

4. (BAIR A AY BRI, BHUNFRRD

#), 2016.3.28

5. (kB Ammk, BAIGE %, ER
7R AR A KT %)Y, 2015.10.29

+30.52%, A RHFLEHIF,
ZARAHERSA, TEXERLRKE: REMA, NaEAE FAH R
HAE GRS EAERLES 1.97ppt £ 29.33%. 4 A F4H 2.13ppt £
12.17%. HAVRA NN EFARORA T EFET: 2% (A2 H. 1K
W, Ee) EEHR. SRR E, MR, F, EFEFAIMS
TR OMCEFmIAN, ETEENLIANRBIC AL A IS 4HE R A ERL
W% (-0.35ppt). F I MER e (+0.38ppt), % AI=H RAF; 44
ERURA IR, MEHA NS FGEMHEHE T3 R P74, GHAKER L
FRH 475 KR E 548k, TEHEREKRE,
HHLHFTEFEHRN, FIF “VFRE” #&Ed: UHREAEE LS
AFTABTHZEARTKE, TRTLERATAEDARENE KDEE,
THFUGAPE—FRA. I, DIANFERE+F ALY gy
by, REBEXIRIT AL, NAHAZEEIAEFTERNC KT
Aty 94.55% ., ARBEFITEFHHANG NN EFREHE, FEHA. M
BAR AR NE A, BNAEFERELSWMET @ TH.

& A |

30 ®

1

“ L

M asmsaciams: suwosieoocs m FT i 2016-2018 4 A & 1 A 1503/1790/2151 1 £, Fl b A ik
21)60230244 . _ &
T 8.6%/19.19/20.2% , % #) i 145/166/187 1z & ., R . ¥ it
N maa 17.54%/14.24%/12.70%, *t 5 EPS # 2.27/2.59/2.92 ..
(862160230218

sunjj@gjzg.com.cn

FITEK
m BATEN A 26.87 T, xR 2016 4 PE11.83 4%, %+ “EN” iFR,

BoF A RIS — W AFA] B A

A =] 23 BRA BRAE < AR 5 1 (330 75 i bt



= 5 JiE 7

SINOLINK SECURITIES /A\ “ﬂ /'-}‘i 1‘|2
Bt R: = RIRE T &
R#Ex (ARFEF L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 120,975 141,668 138,441 150,293 178,978 215,145 il 15,574 6,203 11,862 42,923 59,766 74,519
HkE 17.1% -2.3% 8.6%  19.1%  20.2% )Rl & & 23,104 27,640 24,362 26,559 29,838 36,457
EXAT S ¥ -92,818 -105,670 -102,663 -109,260 -130,052 -157,374 I 15,198 15020 10,449 16,763 19,953 24,145
% Hf B M 76.7%  T46%  742%  727%  727%  73.1% F AR T~ 11,451 37,564 46,695 2,187 2,603 1,576
EX| 28,157 35998 35778 41,033 48926 57,771 R 65,327 86,427 93,368 88,432 112,160 136,697
% B HA 233%  254%  258%  27.3%  27.3%  26.9% %.& 5/~ 67.4% 71.8% 72.5% 75.7% 80.9% 84.4%
B A A4 A Ao -610 -810 -911 -751 -895  -1,076 EEES 1,963 2,779 6,329 6,230 6,129 6,013
% B HA 0.5% 0.6% 0.7% 0.5% 0.5% 0.5% B & 3 20,185 20,184 19,685 19,247 17,983 17,305
EDI%:| -12,432  -14,734 -14,800 -16,567 -20,408 -24,010 %.& 74/~ 20.8% 16.8% 15.3% 16.5% 13.0% 10.7%
% B HA 10.3%  10.4%  10.7% 11.0% 11.4% 11.2% T 6,905 7,122 6,567 2,859 2,411 2,034
it -6,733  -7,498  -7,442  -7,214  -8,233 -12,048 AT~ 31,619 33,865 35474 28337 26525 25,355
% Hf E M 5.6% 5.3% 5.4% 4.8% 4.6% 5.6% %.5 55~ 32.6% 28.2% 27.5% 24.3% 19.1% 15.6%
AALATA)E (EBIT) 8,381 12,957 12,626 16,501 19,390 20,637 ¥4t 96,946 120,292 128,842 116,770 138,685 162,051
Y% # BN 6.9% 9.1% 9.1% 11.0%  10.8% 9.6% 48 43K 10,490 6,683 3,921 0 0 0
0w %% A -564 -251 -139 -100 -100 -100 R A ER 30,288 38,002 41,283 40,809 51,770 60,020
Y% # BN 0.5% 0.2% 0.1% 0.1% 0.1% 0.0% AR Ak 15870 28,458 26,800 10,089 10,792 11,700
AL K -123 -350 -5 -100 -100 -116 R AR 56,647 73,143 72,004 50,898 62,562 71,720
A AMMET Ik 546 -653 82 100 100 118 K52 711 19 90 90 90 91
ESiE-S 998 1,511 2,011 2,566 2,888 2,888 H A K AR 507 1,399 716 0 0 0
% A2 71 F174 10.1% 11.0%  12.8%  13.1%  12.6%  12.0% 5 4% 57,865 74,561 72,810 50,988 62,652 71,811
ERIZ Rz 9,239 13,214 14575 18,967 22,178 23,427 18 B R AR AR 38 32,847 39,470 49,202 57,334 65,689 77,999
Bl FY 7.6% 9.3%  105%  126%  124%  10.9% VLA 6,233 6,261 6,830 8,448 10,344 12,241
ER 2 Ve 688 540 1,134 688 690 690 AR AR S A 96,946 120,292 128,842 116,770 138,685 162,051
Vit AT A1 9,927 13,754 15,709 19,655 22,868 24,117
FIHE 8.2% 9.7% 11.3%  13.1%  12.8% 11.2% RS A
P 4% -1,714  -2,344  -2427  -3503  -4,369  -3,508 2013 2014 2015 2016E 2017E 2018E
VA 17.3%  17.0%  154%  17.8%  19.1%  14.5% N LEEE
4 #1014 8,212 11,410 13,283 16,151 18,499 20,608 E-3 i3 8- 3.103 2.435 2.898 2.270 2.594 2.923
VHIE RS 2,980 1,144 918 1,618 1,896 1,897 FHRA T 19.479 9.362  11.531 8.957  10.262  12.185
V2 G TR 8] By 4 A i 5232 10,266 12,365 14,533 16,603 18,711 HRZENEHR 5.962 5.880 6.273 4.623 3.378 2.854
FAE 4.3% 7.2% 8.9% 9.7% 9.3% 8.7% H PR A) 0.000 2.000 1.200 1.000 1.000 1.000
EES
MeAER (ARTEFR) BRFNEE 15.93% 26.01% 25.13% 25.35% 25.27% = 23.99%
2013 2014 2015 2016E  2017E  2018E BN EE 5.40% 8.53% 9.60% 12.45%  11.97%  11.55%
4 A1 8,297 11,646 13625 16,151 18,499 20,608 SN W NS 13.71%  20.43% 17.77% 20.58% 20.61%  19.52%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 3,167 3,627 5 1,983 1,922 1,880 EX- DT NP EE 17.91%  17.11%  -2.28% 8.56%  19.09%  20.21%
ElFZt-g &1 -2,567  -1,838 673  -1,071  -3,578  -3,596 EBIT 3k % 15.52%  54.59%  -2.56% 30.69%  17.51% 6.43%
R ] 6,180 12,634 10,578 12,530 4,779 -625 A EE K E 35.12%  40.36%  20.45%  17.54%  14.24%  12.70%
ZEEANREHR 15,078 26,069 23,535 29,593 21,621 18,267 B R E 10.50%  24.08% 7.11%  -9.37% 18.77%  16.85%
LN d -1,692  -1,405  -2,583 3,619 581 -20 FEEERS
S 209 -28,803 -17,537 -1 0 0 R MK R 4 R H 26.8 223 26.0 25.0 25.0 26.0
B 1,016 1,345 2,131 2,666 2,988 3,006 AR R R 56.1 52.2 45.3 56.0 56.0 56.0
BFEF AR AR -467 -28,862 -17,989 6,284 3,569 2,986 R AT KR 4 R H 65.4 65.0 66.8 68.0 66.0 65.0
e SN 17 8 1,702 0  -1,847 0 B 3% /= B 4 R 59.1 50.3 49.4 44.2 34.1 26.9
A3 2,507  -2,365  -4,837 -4,597 0 1 ikt
ESi) 3,391  -4,060  -4,725 219  -6501  -6,501 ) & -12.74% 1.07% -14.01% -65.11% -78.49% -82.48%
EFEHREHR -868  -6,418 -7,860 -4,816  -8,348  -6,500 EBIT # & #R 5 45 4¢ 14.9 51.6 90.9 165.0 193.9 206.4
s AT 13,744 -9,211 -2,315 31,061 16,843 14,753 FE AR E 59.69% 61.98% 56.51% 43.67% 45.18% 44.31%
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KB SAMAL 3.01~4.0=
S5 & H# F BH7 % INA R T) ARTGE) 5 et S A
5 B #1 R THh B ARH 2,000
1 2014-10-27 EPN 20.01 26.00~29.00 36.44
2 2014-12-15 ESN 24.70 29.00~34.80
3 2015-08-13 EIN 34.60 43.05~48.22 30.64
4  2015-10-29 A 26.79 N/A
5  2016-03-28 ESN 31.40 35.66~36.83 R
6  2016-04-01 ESN 30.85 35.66~36.83 1.0
7 2016'05'03 j: A 3210 3566""3683 ’ — — — — — — — —
8  2016-06-30 £ A 2337 30.00~32.00 g § 8 8 &8 § 8 8
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