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2014 2015 Z016E 201TE Z018E

Bhk&EH
HEW A (BRm) i 272440 " 268876 " 3,535.00 7 480700 7 5,805.00
R ) 2511% -1.31% 31.51% 30.29% 26.00%
EHE 33.40% 44 00% 45.50% 45.50% 45.00%
HERmTE (JAMm) 1,614.45 1,505.71 1,881.15 2 46475 3,134.70
R ) 19.38% 17.02% 24.93% 31.02% 27.18%
EFH (R " 909.95 " 1,183.06 7 155485 7 214226 " 2670.30
R ) 38.37% 30.01% 39.88% 29.45% 24.65%
SiHERLE 54.81% 50.95% 52.30% 53.99% 55 36%
SEESEHEE 51.20% 54 53% 55.38% 57 47% 58 19%

PO A FH
HEW A (BRmT i 128559 " 136230 7 172500 " 217600 7 2 630.00
R ) 21.19% 587% 26.62% 26.14% 23.16%
EHE 43 16% 44 3% 48.00% 48 50% 49.00%
HERmTE (JAMm) 730.73 751.58 597.00 1,120.64 1,366.80
R ) 20.47% 2.85% 19.35% 24.93% 21.97%
EFH (5RT " ss4.86 7 g1072 " gzg.00 " 105538 7 1,313.20
R ) 22.15% 10.07% 35.58% 27.46% 24.43%
HEEERLE 25.86% 25.82% 25.51% 25.50% 25 56%
SEELEHEE 31.22% 28.17% 28.21% 28.31% 28.61%

T T
HEM A (BRm) 757.49 83865 950.00 1,100.00 1,250.00
g ZE (T0F) 41.15% 10.71% 13.28% 15.79% 13.64%
EHE 32.44% 31.43% 32.00% 32.35% 32 50%
HERTE (BRm) 511.76 575.06 545.00 74415 84375
gL ZE (T0F) 37.29% 12.37% 12.34% 15.19% 13.38%
EH (5Rm i za573 " 263,59 7 304.00 " 35585 7 406.25
gL ZE (T0F) 49.93% 7.27% 15.33% 17.06% 14.16%
SEEERLE 15.24% 15, 85% 14,05% 12.89% 11.82%
S EE{S RS 13.83% 12.16% 10.35% 9.55% 8.85%

H 1ill

HEM A (BRm) 203.52 38718 550.00 §50.00 750.00
IFEF (FOF) 106.66% 50.24% 42 05% 18.18% 15.38%
EHE 32 83% 28.51% 27.00% 26.80% 26.60%
HERTE (BRm) 138.70 ZTE.79 401.50 475.80 550.50
IFEF (FOF) £5.41% 102.48% 45.05% 18.51% 15.70%
EH (5Rm i g6.82 " 11039 " 14850 " 17420 7 199,50
IFEF (FOF) 321.93% £5.21% 34.53% 17.31% 14.52%
SEEERLE 4.09% 7.34% 8.13% 7.62% 7.15%
S EE{S RS 3.75% 5.09% 5.06% 4.67% 4.35%
HEDIEA (Bhx) 4974.00 5276.59 67641.00 8533.00 10455.00
HEDEE (Ahx) 3193.64 3109.14 3825.65 4805.34 589575
EH (AR 1777.35 MET.75 2935.35 3727.67 4589.25
THERE 35.75% 41,08% 43.42% 43.69% 43.77%

Rk BEIEFRF A
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SINOLINK SECUMITIES B IR BT
M R: ZHRE TN HE
HEE (ARFEHF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 3,903 5,006 5,304 6,761 8,533 10,485 il 414 969 624 700 750 800
HkE 28.3% 6.0%  27.5%  262% = 22.9% )Rl & & 1,334 1,871 2,572 2,878 3,586 4,348
EXAT S ¥ -2,584  -3,222  -3,142  -3826  -4805  -5896 I 490 626 636 734 895 1,066
% Hf B M 66.2%  64.4%  59.2%  56.6%  56.3%  56.2% F AR T~ 192 104 112 172 205 241
EX) 1,319 1,784 2,162 2,935 3,728 4,589 AT 2,429 3,571 3,944 4,484 5,436 6,456
% HE A 33.8%  356%  40.8%  43.4%  43.7%  43.8% %.& 74/~ 69.0% 69.0% 64.9% 60.4% 58.7% 57.6%
R T R A -55 -73 91 -115 -145 -178 K 33 33 33 33 33 33
Y% # B M 1.4% 1.5% 1.7% 1.7% 1.7% 1.7% B % 3 774 1,082 1,479 2,301 3,182 4,116
ER T a0 -399 -477 -653 -842  -1,063  -1,307 %.5 5/~ 22.0% 20.9% 24.3% 31.0% 34.4% 36.7%
Y% # B M 10.2% 9.5%  12.3%  125%  125% @ 12.5% I~ 199 279 447 420 422 423
32 % A -355 -513 -595 -845  -1,032  -1,227 ERAF & 1,091 1,605 2,134 2,939 3,821 4,757
% A E A 9.1%  10.2% 11.2%  125%  12.1% 11.7% %.5 3/~ 31.0% 31.0% 35.1% 39.6% 41.3% 42.4%
A ALATA)E (EBIT) 509 721 823 1,134 1,487 1,877 Wt 3,520 5,177 6,078 7,423 9,258 11,213
Y # BN 13.0%  14.4%  155%  16.8%  17.4%  17.9% FR R 993 560 623 707 951 938
0w %% A -64 -57 27 -30 -39 -46 R ER 633 815 1,153 1,369 1,713 2,091
Y # BN 1.6% 1.1% 0.5% 0.4% 0.5% 0.4% AR Ak 179 197 176 342 410 488
AL K -33 -45 -69 0 0 0 R AR 1,805 1,572 1,952 2,418 3,074 3,517
A AL Bl 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESwiE-S 3 4 1 1 1 1 HAeK 5 14 73 4 4 4 4
% A2 71 174 0.7% 0.6% 0.1% 0.1% 0.1% 0.1% 5 4% 1,819 1,645 1,956 2,422 3,078 3,522
EIEIR] 415 624 728 1,105 1,448 1,832 EERRARE 1,681 3,506 4,120 4,998 6,175 7,686
Bl FY 7 F 10.6%  125%  13.7%  16.3%  17.0%  17.5% DR S &8 -1 19 26 2 3 4 5
ERZ NS 29 28 109 30 30 30 R AR E A 3,520 5,177 6,078 7,423 9,257 11,213
V¢, AT A1 444 651 837 1,135 1,478 1,862
FIHE 11.4%  13.0%  158%  16.8%  17.3%  17.8% RS A
IREEA 74 -69 -108 -147 -192 -242 2013 2014 2015 2016E 2017E 2018E
Va2 16.6%  10.6%  12.9%  13.0%  13.0%  13.0% YRR
4 A1 370 583 729 987 1,286 1,620 HRI S 1.011 1.385 0.878 1.187 1.547 1.949
DE 3:%:%) 8- 6 6 -1 1 1 1 R AT 4.672 8.420 4.960 6.017 7.434 9.252
V2 5 F B 8 64 A1 i 364 577 730 986 1,285 1,619 FRZENEER 0.733 0.843 0.507 1.133 1.200 1.639
FAFE 93%  115% 13.8%  146% 151%  15.4% LR R A) 0.300 0.250 0.100 0.130 0.130 0.130
EES
eLAER (ARTEFL) HH N EFE 21.63% 16.45% 17.71% 19.73% 20.81% 21.06%
2013 2014 2015  2016E  2017E  2018E BERFNEE 10.33%  11.14% 12.01% 13.28%  13.88%  14.44%
4 A1 370 583 729 987 1,286 1,620 BT A EE 15.76%  15.76%  15.10% 17.28%  18.14%  18.92%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 85 126 168 136 178 224 EX- TSI ¥ 31.02%  28.27% 5.95% 27.47% 26.21%  22.88%
ElFet=gt &1 51 41 31 5 23 31 EBIT 3k % 76.10%  41.70%  14.12% 37.72% 31.17%  26.22%
TEREEH -243 -398 -506 -187 -491 -514 A 8 K 92.78%  58.52% 26.57% 35.13%  30.34%  25.94%
2B EHAEHR 264 351 421 941 997 1,361 BREERE 25.21%  47.06% 17.41% 22.13% 24.72% 21.12%
AT L -364 -535 -626 -904  -1,030  -1,130 FEwEkH
k& 0 0 -7 0 0 0 R 2K JB) 4% R A 99.0 100.7 124.7 120.0 118.0 116.0
E&) 21 39 38 1 1 1 BB R 711 63.2 73.3 70.0 68.0 66.0
B EHRE R -343 -495 -595 -903  -1,029  -1,129 R AT K 3K JB) 4 R 4 26.9 27.3 37.2 36.0 35.0 34.0
B E Sy 111 1,260 0 0 0 0 B % Bl R 66.5 65.8 90.4 88.3 84.1 80.1
€SN 86 -454 63 84 245 -12 ZHRH
E&) -153 -139 -197 -47 -162 -170 A BRI A 34.06% -11.59%  -0.03% 0.13% 3.26% 1.81%
% K &SRR 45 667 -134 37 82 -182 EBIT #) &k e 4% 7.9 12.7 30.4 37.8 37.7 40.7
e RE -35 523 -308 76 50 50 el k= 51.69% 31.78% 32.18% 32.62% 33.25% 31.41%
KB B, BEIERFT AT
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AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
TAF AT 77 KBVVEAEATR X9 N, (B RS KLAETHAA, ROMEFIZAC AN S Ay i 7 Xfg . 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,

BPRYEEDESIERGATRY M AREEINGF BT R, AR AAIRESAE G IZT R 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

AR R MR B A R ORE R, BB Tk, ARSI HEN LTS LA £ RS 0 8 BT
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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