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e EARE AR (E 7 AR) 638.21 R AHROK A (L) 0.096 0.078 0.092 0.101 0.105
BTAL(E 7 ) 16,063.65 &AL~ () 3.40 3.48 3.57 3.60 3.58
S R R B AR (L) 31.45/16.92 HRLZEMALIA(L) 0.24 0.01 -0.17 0.02 -0.01
P E 300 45 3277.88 T AE(E) 191.91 327.14 272.86 249.31 240.31
EirdgH 3041.17 ITRBAT BE(ME) 123.38 161.24 136.96 136.96 136.96
& A8 38 K £ (%) -16.81%  -18.48% 18.02% 9.44% 3.74%
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Bt R: = RIRE T &
s Ex (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 1,387 1,311 1,503 1,729 1,988 2,286 1,345 1,558 1,446 1,500 1,500 1,500
Wk E -55%  14.7%  15.0%  15.0%  15.0% 737 641 710 805 926 1,065
EXAT S ¥ -1,132  -1,086  -1,294  -1,470  -1,690  -1,943 529 610 688 765 880 1,012
% # E AN 81.6% 829% 86.1% 850% 85.0%  85.0% 64 73 116 134 154 177
EX| 255 224 209 259 298 343 2,675 2,882 2,961 3,204 3,460 3,753
% # EHN 18.4%  17.1%  13.9%  15.0%  15.0%  15.0% 70.6% 72.1% 72.6% 76.6% 78.9% 81.2%
B A A4 A e -6 -4 -6 -6 -7 -8 8 16 16 17 16 16
% B M 0.4% 0.3% 0.4% 0.4% 0.4% 0.4% -4 914 896 897 838 780 724
EDI%:| -58 -66 -58 -69 -80 91 %.5 3/~ 24.1% 22.4% 22.0% 20.0% 17.8% 15.7%
% B M 4.2% 5.0% 3.9% 4.0% 4.0% 4.0% T H 149 157 163 125 126 126
it -109 -115 -111 -130 -151 -176 AT~ 1,115 1,117 1,119 981 923 868
% Hf B M 7.9% 8.7% 7.4% 7.5% 7.6% 7.7% %.5 55~ 29.4% 27.9% 27.4% 23.4% 21.1% 18.8%
A AL AT A (EBIT) 82 40 34 54 61 67 ¥ & & 3,790 3,999 4,080 4,185 4,383 4,621
Y% # BN 5.9% 3.1% 2.2% 3.2% 3.1% 3.0% 48 4 3 367 523 470 586 625 639
w49 Al 2 6 14 -4 -9 11 R AT HR 690 690 784 810 932 1,072
Y% # BN 0.1% -0.4% -1.0% 0.2% 0.4% 0.5% AR Ak 42 94 150 49 57 146
P RALAR K 17 -3 -10 -7 -1 -1 R QAR 1,099 1,307 1,404 1,445 1,614 1,857
A AL Bl 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESiE-S 1 0 0 0 1 1 H AR AR 75 72 2 0 0 0
% A2 71 #174 0.8% 0.5% 0.4% 0.5% 0.6% 0.7% 5 4% 1,174 1,379 1,405 1,445 1,614 1,858
ER IR 64 43 38 44 51 56 HB AR S 2,179 2,168 2,220 2,279 2,300 2,284
Bl FY 4.6% 3.3% 2.5% 2.5% 2.6% 2.5% VLA 437 451 454 461 469 479
Bk Sl 32 42 25 30 30 30 AR AR S A 3,790 3,999 4,080 4,185 4,383 4,621
GATEINE! 96 85 63 74 81 86
FI I E 6.9% 6.5% 4.2% 4.3% 4.1% 3.8% RS
P 1344 -10 -10 -7 -8 -9 -9 2013 2014 2015 2016E 2017E 2018E
A E 10.7% 11.6%  10.7% 11.0% 11.0% 11.0% N LEEE
4 F1 14 86 75 56 66 72 77 E-3 i3 8- 0.231 0.096 0.078 0.092 0.101 0.105
VHIE AR 12 14 6 7 8 10 HRA T~ 6.828 3.398 3.479 3.571 3.604 3.579
V2 G TR 8] By 4 A i 74 61 50 59 64 67 BB ENEHR 0.240 0.240 0.007 -0.172 0.020 -0.007
FAE 5.3% 4.7% 3.3% 3.4% 3.2% 2.9% H PR A) 0.000 0.100 0.000 0.000 0.000 0.130
k€S
AeRELR (ARTFEFA) A 3.38% 2.82% 2.25% 2.58% 2.80% 2.93%
2013 2014 2015 2016E  2017E  2018E BRI 1.94% 1.53% 1.22% 1.41% 1.47% 1.45%
4 A1 86 75 56 66 72 77 BAK AN EE 2.45% 1.13% 0.95% 1.46% 1.59% 1.76%
PR ¥ & ¥ 0 0 0 0 0 0 HKE
E R 78 70 80 66 58 56 EX-DE NP £ F 11.17%  -5.49% 14.71%  15.00%  15.00%  15.00%
ElZZ3- gt &1 18 18 14 26 9 11 EBIT 3k % -0.03% -51.05% -16.21% 62.30%  11.35%  11.23%
R ] -105 -11 -146 -267 -127 -148 A AV K F 2951% -16.81% -18.48%  18.02% 9.44% 3.74%
ZEENREER 77 153 4 -110 13 -4 B R E 33.39% 5.52% 2.01% 2.60% 4.71% 5.44%
AT Z -97 -44 -46 86 31 30 FEEERS
S 0 0 0 -1 0 0 R K B B R 149.5 156.0 140.0 145.0 145.0 145.0
B -390 0 5 0 1 1 AR R RH 166.8 191.3 183.0 190.0 190.0 190.0
BFEF AR AR -487 -44 -41 85 32 31 R AT KR 4 R H 126.4 140.5 128.4 120.0 120.0 120.0
e SN 972 0 0 0 -44 0 B 3% /= B 4 R 210.7 219.1 182.4 141.7 108.9 82.6
IEE Sy -130 155 -50 115 39 15 -4 ¥ ¥
B -26 -50 -31 -37 -40 -42 ) & -37.32% -39.53% -36.51% -33.37% -31.60% -31.12%
EFEHREHR 816 105 -81 78 -44 -26 EBIT # & #R 5 45 4¢ 44.4 -6.9 2.3 13.7 6.9 6.4
s AT 406 214 -118 54 0 0 FE AR E 30.98%  34.49%  34.45% 34.53% 36.82%  40.22%
KB BRI, BEIERFTITAT
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R PIEAL 3.01~4.0=1 4+
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AE CE ] R wH BRH N
1 2016-04-19 EIN 20.04 30.00~30.00 1,000
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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
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