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THMAE (ART): 19.30 L

KIBFEE AR HTFHHLHME

FRIAR B A B EES

. 2] EXBFR (AR F)
T B (ART) T 2014 2015 2016E 2017E 2018E
e EARE AR (E 7 AR) 1,765.95 i Sk () 0.433 0.655 1.098 1.461 1.652
BFAL(E A L) 152,548.99 A4~ (L) 7.52 5.90 7.89 9.26 10.82
F 1 T & RAK(T) 23.18/13.70 HRZEHIALIR(T) 2.21 0.26 9.40 2.91 2.90
P 300 454 3564.04 T AE() N/A 31.83 17.57 13.21 11.68
FIE A 1103470 At BE(f) 27.70 46.45 36.20 36.20 36.20
& A8 38 K £ (%) 15.01% 51.36% 78.98% 32.99% 13.08%
H P IR F (%) 19.06% 10.40% 13.09% 14.83% 14.36%
AREFGE W aw(E ) ERA(E A R) 7,401.80 7,401.80 7,904.09 7,904.09  7,904.09
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SINOLINK SECURITIES AR S
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 34,782 45486 49222 67,314 86,322 103,177 il 27,451 26,133 40,644 124,738 146,665 166,637
HkE 30.8% 8.2%  36.8%  282%  19.5% )Rl & & 14,658 9,852 17,661 22,991 26,409 30,435
EXAT S ¥ -19,967 -27,492 -30,677 -42,825 -55,117 -67,560 I 81,527 100,676 121,380 84,477 108,723 133,270
% Hf B M 57.4%  60.4% 623% 63.6% 63.9%  655% F AR T~ 6,653 7,521 6,888 7,230 7,577 7,929
EX) 14,815 17,994 18,546 24,489 31,205 35,617 AT 130,289 144,181 186,573 239,436 289,374 338,270
% HE A 42.6%  39.6%  37.7%  36.4%  36.2%  34.5% %.& 74/~ 85.4% 85.7% 88.5% 91.1% 91.5% 91.6%
R T R A 4579 5709 5204 6,193  -7,942  -9,389 KM F 15,325 15873 15432 19,122 22,799 26,488
Y% # B M 13.2%  12.6%  10.6% 9.2% 9.2% 9.1% B % 3 2,840 2,582 3,070 2,591 2,693 3,129
ERI%: 90| 881  -1,043  -1,124  -1,414  -1,899  -2,270 %.5 5/~ 1.9% 1.5% 1.5% 1.0% 0.9% 0.8%
Y% # B M 2.5% 2.3% 2.3% 2.1% 2.2% 2.2% I~ 1,235 1,019 1,015 1,475 1,368 1,278
CE:4 00 -955 932  -1,227 -1,414 -1985  -2,373 ERAF & 22,196 24,082 24,326 23,358 27,030 31,064
% A E A 2.7% 2.0% 2.5% 2.1% 2.3% 2.3% %.5 3/~ 14.6% 14.3% 11.5% 8.9% 8.5% 8.4%
A ALATA)E (EBIT) 8,401 10,310 10,991 15469 19,379 21,585 ¥4t 152,485 168,264 210,899 262,795 316,404 369,334
Y # BN 242%  22.7%  22.3%  23.0%  225%  20.9% FR R 12,980 11,494 8,082 5,502 5,502 5,502
w49 A -565 921  -1549  -1,663 -1,394  -1,531 R ER 65,013 66,406 85,802 112,723 144,879 174,799
Y # BN 1.6% 2.0% 3.1% 2.5% 1.6% 1.5% AR Ak 6,435 9,915 9,010 10,513 12,081 13,525
o RALAR K 352 -572 -7 -8 -7 -4 R AR 84,428 87,815 102,894 128,738 162,462 193,826
A AMMET Ik 0 0 7 9 -8 8 K52 22,072 29,738 32,200 37,200 42,200 47,200
ESwiE-S 592 834 585 690 720 750 H AR AR 5,914 5311 13,642 11,918 11,918 11,918
% A2 71 174 6.7% 8.6% 5.6% 4.6% 3.8% 3.5% 5 4% 112,414 122,864 148,736 177,856 216,580 252,944
ERIRbE! 8,780 9,650 10,027 14,498 18,690 20,808 EERRARE 14,064 16,812 46,628 66,323 77,869 90,925
ol Y F 252%  212%  20.4%  215%  21.7% = 20.2% VB RS 26,008 28,587 155535 18,615 21,955 25,465
ERZ e 96 45 383 390 420 460 R AR E A 152,485 168,264 210,899 262,795 316,404 369,334
V¢, AT A1 8,876 9,695 10,410 14,888 19,110 21,268
FIHE 255%  21.3%  21.1% = 221% @ 22.1%  20.6% RS A
IREEA -2,685  -3,110 -2,364  -3,126  -4,225  -4,702 2013 2014 2015 2016E 2017E 2018E
Va2 30.2%  321%  22.7%  21.0% @ 221% @ 22.1% A H
24 19 6,192 6,586 8,047 11,761 14,885 16,566 HRI S 0.376 0.433 0.655 1.098 1.461 1.652
Y HAEHRBE 3,405 3,381 3,196 3,080 3,340 3,510 FRF T~ 6.290 7.519 5.899 7.890 9.263  10.816
V2 B FF/ 8] 6 4 A1) i 2,786 3,205 4,850 8,681 11,545 13,056 FRZENEER 1.171 -2.210 0.264 9.399 2.911 2.900
FAFE 8.0% 7.0% 9.9%  129%  134%  12.7% R A 0.000 0.000 0.000 0.000 0.000 0.000
EES
LA ER (ARTEFR) BRFNEE 19.81% 19.06%  10.40%  13.09%  14.83%  14.36%
2013 2014 2015  2016E  2017E  2018E BERFNEE 1.83% 1.90% 2.30% 3.30% 3.65% 3.53%
24 19 6,192 6,586 8,047 11,761 14,885 16,566 BT A EE 7.48% 7.80% 7.68% 8.99% 9.69% 9.48%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 282 1,279 700 1,551 2,255 3,494 EX- TSI ¥ N/A  30.77% 8.21% 36.75%  28.24%  19.53%
Bt & 840 -1,502 619 6,039 1,619 1,880 EBIT 3K % N/A  22.73% 6.60%  40.74% 25.28%  11.38%
TIEFEEN -4,694 -11,305  -7,282 59,660 5,713 2,440 A 8 K N/A  15.01% 51.36% 78.98% 32.99%  13.08%
2B EHAEHR 2,619  -4,941 2,084 79,011 24,473 24,380 BREERE N/A  10.35%  25.34% 24.61% 20.40% 16.73%
AT L -1,279  -1,000  -1,483 -1,142 -1,830  -3,380 FEwEkH
EEd -181 555 -84  -3,690 -3,677  -3,689 R 3K JB) 4 R 0.6 0.8 0.7 0.4 0.4 0.4
E&) -223 31 -475 699 712 758 VN kL 7451 1,2095 1,321.0 720.0 720.0 720.0
B EHRE R -1,683 -414 2,043 -4133  -4795  -6,311 R AT K 3K JB) 4 R 4 137.3 204.8 194.6 155.0 155.0 155.0
FEE Sy 1,668 1,596 12,465 11,014 0 0 B % Bl R 28.2 19.0 18.9 10.7 8.0 7.5
€SN 7,247 6,150 3,276 696 5,000 5,000 ZHRH
E&) -3,041  -3,740  -1,269  -2,494 2,751  -3,098 A BRI A 26.46%  39.91%  11.85% -87.49% -91.40% -91.25%
% K &SRR 5,873 4,006 14,472 9,216 2,249 1,902 EBIT #) &k e 4% 14.9 1.2 7.1 9.3 13.9 14.1
e RE 6,808  -1,349 14,514 84,094 21,927 19,972 FE A E 73.72%  73.02%  70.52% 67.68%  68.45%  68.49%
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VE A B e G r T AR K AR A AT
afs —AKR —AA =—AA =AA =AH THPRMRRERLTENN “EN"F L, A
FEAN 0 0 0 0 0 “WEET IR 24, NPT F 30, N “YRE” IR 4
Ef 0 0 0 0 0 », ZEFHHEFHRELIRES, FATHFHHFTE
il 0 0 0 0 0 LU
A o g g g g RAFN 5-F AT BT
#4 000 000 000 000 000 1.00 =% A; 1.01~2.0=H# ; 2.01~3.0=%
Y ILET 3.01~4.0=#4
G BFF IR INAR ) ART(GE) 5 S 5 5 A A
AE A WA wHh BREH 6,000
1 2016-06-24 £ A 1459 18.00~18.50 >,000
2 2016-07-31 ESN 15.33 N/A R 4,000
3 2016-08-23 £ A 16.30 N/A 3,000
17.01 2,000
1,000
13.70 0
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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 B HIT, AR E R @ OUT, 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
3# DU AR AT 124%

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
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
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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
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