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A& 4: 2013-2015 F2\ 5] FHR H¥1% B &5: 2013-2015 £\ 3] #7175 R I %
1600 57.10% 300 1400.00%
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1200 56.90% 200
1000,00%
1000 56.80% s
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2013 2014 2015 100 0:00%
mm EA (AT —e=Eil i AERE G FE] CFITEY e L 1
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A s . L) s yie 7
BEL 4 g & ) 5 i =
O : JY s 4 nd ( e
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B, AP A kS BB EE D,
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B T LARRAUR R B R B 2N, EEALLERKSHEESELE
KT ARFRY, CAEKETFHER, FmRFREN, ZREKYEK,
WFR T E AL RBT R TN EZLLHHBRT ., BR
AR, PEAME, KX A, FREMF
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Pote 2 op
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KR AFALBERS TG, BLIERFTH

B O EFAE: NEEHEFEF R TH-PLM KB EREEH £, EATEREKR.
FE, RE, B, PO LFRXNM, BRIFERFE, LFTEWRLIS
e, REZIFR, #MNKF, PERERF, LAIFRFHLRAE
BB RBIEAR G S AF 4%,

B 28: LA H TR IR

SEESTHAMS22S

IBSEXIRSF

IBREREERR

I
AEFE ERESHEREN

SRAR

kB NSER, AR
4 B 3 B A TR

B NSRS TFHRELRERFH., BEAKABRTE: NUZRFE
I A B, AFELRERTFL, £EAMERETE, FRadE PLM,
CAPP. MES. CAD #%. » 3] 2013-2015 FE &ALk 599.73 7 <,
939.05 77 /L. 1474.86 77 7L, FlHEKEH 56.58%. 57.06%; F+1iE%H
-81.11 7 L. 21.26 77 . 277.74 77 T, R LFKFEH 126.21%.
1206.40%. 2016 FF-FRZLALNA 908.28 77 L, ##idA 120.55 7
T, BAFILKI@KE.

B HAFET), TLHEMARANTF: 2RECEANF ORI L FEGRATEH
e, FERAERAEZE RSB G T E, REF LK ®HTEE
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SINOLINK SECURITIES

A ARAIA

pel)

Bk, BE I RANFRI LR B TR, T TFaE
I FesE oy, RRBAME, FiH, L) A@RASLE & FHE, R
KREEMRMN., RALZEWBIKF, BB TS RE, RIERE
FRIE RN, 2018 4 4% E Tk 2 4 HL 4 iK $] 1600 12 T VA E,

NE B EAFR TS R4l 4FE6, ZRFRETRE: N AEHANT
T HE—RLTE FERETHEEBHRRGFS M4, £ TS5 FE A EH
# PLM. CAPP. MES. DNC %M} 7%, EHMEERFA, HEET
KT iRk s 7L, TRE, THERE=Z KK E; AT 2014 $F XK
Z ik 4% 4 CAD. PLM., CAPP. MES —/kibi%it, AP T ki
R4S BROGZE RGN FSBIRS, FYEMBELZ LR EAS., FFRK
£ NI 2 2 R DA P

BOARARBFERS, HRARBRE, THEPAZ Z: NSRS H
WA EZEHRRARRAFEREFRLER, ERRIFHRSG, K43P
B R LE 82%, FAABKE, BATCLEET 20000 5 RERM P,
Fe B BB, BEENM. MR, £, B, AEF. RAAHSE
RIZERABX, AFd. TR, LB, AFFRZEHERS M, 4
EEBILTRALE, RETFEORDEVIARRE F TR

AXR®Q SRR BARPH: NSt — P ik Gk E LR E T et
B, MFR “FRI b LEAFRIRSHER” JRFRKEE, AR EE
WX 200 Ro b a9iz A B AGE TAE, R P AR VT, HKF T,
FEHHFR TH-PLM KB ERZM T E, SRR T EERGZRS
SEELE,

LALLM, EAVAAFE LA B4R E T 2K T b st
Bk KB, BERla TEARR, NS EAKRFGEKAKN, RET R
HEPRR, A1F%E, it 3 2016-2018 2 0iH A4 2100 7,
3200 7 4= 5000 7, 4 #iE45 %% 300 7, 500 7 4= 900 77, EPS %!
% 0.614 T, 0.915 A= 1.576 T. BB 0.5 12, 4F “EH" it
B, BIEHT T AKE,
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c,Eﬁﬂﬁi

SINOLINK SECUNMITIES /L\\ é] é”‘{}ifﬁ %
B #29: P EZEHEFTA
biji} B 2013 2014 2015 2016 2017E 2018E
CAPP/PLM
HMEWRAN (H I " 442 " 6.53 7.84 " 9.80 " 1274 " 17.20
wARFE (VYor) -88.95% 47.74% 20.06% 25.00% 30.00% 35.01%
BRI 49.08% 55.01% 66.00% 66.00% 65.00% 65.00%
WMERA (H ) 2.25 2.94 2.67 3.33 4.46 6.02
R FE (1oY) -92.70% 30.53% -9.27% 25.00% 33.82% 35.01%
EH CHI f 217 " 359 | 517 6.47 " 828 11.18
HWRFE (Yor) -76.36% 65.59% 44.05% 25.00% 28.03% 35.01%
o7 A b 73.79% 69.54% 53.15% 46.73% 40.41% 34.07%
di o CE Mk 5% R b E 84.03% 81.17% 49.29% 43.52% 38.23% 33.30%
PCCAD
RN (H BB " 153 " 2190 " 2.85 | 371 501 6.76
R FE (YOY) 705.26% 43.14% 30.14% 30.18% 35.04% 34.93%
BRI 76.15% 68.93% 78.00% 80.00% 80.00% 80.00%
HMERA (H L) 0.36 0.68 0.63 0.74 1.00 1.35
HWRFE (Yor) 157.31% 86.47% -7.85% 18.34% 35.04% 34.93%
EBH CH I f 117 " 151 222" 2097 " 401" 5.41
R % (Yor) 2318.01% 29.57% 47.26% 33.51% 35.04% 34.93%
SR B E 25.54% 23.32% 19.32% 17.69% 15.89% 13.39%
7 3 E Mk 5% R b = 45.13% 34.11% 21.17% 19.97% 18.50% 16.11%
MES
#eEKRN (HB B " 0.04 " 0.67 143 " 2.86 5.50 | 10.80
W FE (Yor) -78.95% 1575.00% 113.43% 100.00% 92.31% 96.36%
EF & -1881.75% -100.94% 55.00% 53.00% 50.00% 48.00%
WM RA (H HJ6) 0.79 1.35 0.64 1.34 2.75 5.62
R ZE (Yor) 458.96% 69.84% -52.20% 108.89% 104.58% 104.22%
EH C(H I f 075 | 068 079 " 152 " 275 " 5.18
R FE (YOY) -1662.14% -10.15% -216.29% 92.73% 81.42% 88.51%
o7 L E 0.67% 7.14% 9.69% 13.64% 17.44% 21.39%
b7 Bk % R b E -29.15% -15.28% 7.49% 10.20% 12.69% 15.44%
CREREMRE
#HeEKRAN (FHF B " 0.00 " 0.00 " 263 460 " 8.28 | 15.73
R FE (Yor) -100.00% #DIvior #DIV/0! 74.90% 80.00% 89.98%
BRI ES 0.00% 0.00% 88.00% 85.00% 80.00% 75.00%
BERA (H ) 0.00 0.00 0.32 0.69 1.66 3.93
R ZE (Yor) -100.00% #pIvior #DIV/O! 118.63% 140.00% 137.47%
EF (HITIL) f 0.00 " 0.00 " 231" 391 6.62 11.80
AR FE (YOr) -100.00% | #pIvior " #DIV/0! 68.94% 69.41% 78.10%
7 g A b 0.00% 0.00% 17.83% 21.94% 26.26% 31.15%
b7 Bk % R b E 0.00% 0.00% 22.05% 26.31% 30.58% 35.14%
HELSKAN (AA L) 5.99 9.39 14.75 20.97 3153 50.49
HERBRAE (BT 3.41 4.96 4.25 6.11 9.87 16.92
E8 (CEARID 2.58 4.43 10.50 14.86 21.66 33.57
E B E R X 43.10% 47.13% 71.17% 70.87% 68.71% 66.49%

KR B A GE R I AT
5. &’
B THEEFAL: FRFERRRE, AEEK, s, REGTHFEAK
A, e RAeELREBRIETE A, F@IEHEKGRE,

B OARE, WET RIS )G NS T ATk, T AR
“CERTT T A4 BB 8] WA RIS AR 7 $L55 .

o,
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R

B OHRATRAAR: AAfARKREEDE L, HATRMEKR, wRit
KATRK, ARG Y.
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SINOLINK SECURITIES 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-LZ 5 ON 6 9 15 21 32 50 Vi 1 0 3 5 7 10
HkE 50.0%  63.9%  42.2%  50.4%  60.1% )Rl & & 3 4 5 9 13 21
EZ=2Z 5 ¥ -3 -5 -4 -6 -10 -17 A 0 0 0 0 0 0
% Hf B M 50.0% 55.6%  28.8%  29.1%  31.3%  33.5% F AR T~ 0 1 4 7 9 14
.41 3 4 10 15 22 34 AT 4 5 13 21 30 45
% HE A 50.0%  44.4%  712%  70.9%  68.7%  66.5% %.& 74/~ 69.7% 75.9% 81.7% 73.7% 82.1% 87.5%
R T R A 0 0 0 0 0 -1 K 0 0 0 1 0 0
Y% # B M 0.0% 0.0% 1.0% 1.0% 1.0% 1.0% B % 3 0 0 0 1 1 1
ER T a0 2 -3 -5 -6 -9 -13 1.3% 0.6% 0.3% 3.7% 3.0% 2.1%
Y% # B M 333%  333%  33.1%  30.0%  28.0%  25.0% I~ 2 1 3 3 3 3
B R -1 -1 -3 -4 -6 -10 e sh ik~ 2 2 3 8 7 6
% A E A 16.7% 11.1%  18.0%  20.0%  20.0%  20.0% %.& %/~ 30.3% 24.1% 18.3% 26.3% 17.9% 12.5%
S ALATF)E (EBIT) 0 0 3 4 6 10 Wt 6 7 16 29 36 52
Y # BN 0.0% 0.0%  19.1%  19.9%  19.7%  20.5% FR R 0 0 2 7 6 3
0w %% A 0 0 0 0 0 0 R ER 3 3 2 3 5 9
Y # BN 0.0% 0.0% 0.7% 1.0% 1.0% 0.4% AR Ak 1 1 2 3 6 10
AL K 0 0 0 0 0 0 R AR 3 4 5 14 17 22
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESwiE-S 0 0 0 0 0 0 H kI 5 0 0 0 0 0 0
Yo A 77 #Y 7 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5 4% 3 4 5 14 17 23
ERIRbE! 0 0 3 4 6 10 EERRARE 2 3 11 14 20 28
ol Y F 0.0% 0.0%  186%  189%  187%  20.1% Y HE RS 0 0 0 0 0 0
ERZ e 0 0 1 0 0 0 R AR E A 6 7 16 29 36 52
V¢, AT A1 0 0 3 4 6 10
FIHE 0.0% 0.0%  224%  189%  18.7%  20.1% RS A
IREEA 0 0 -1 -1 -1 -1 2013 2014 2015 2016E 2017E 2018E
FFEHE 0.0% 0.0%  159%  13.0%  13.0%  13.0% YRR
24 19 0 0 3 3 5 9 HRI S N/A N/A N/A 0.614 0.915 1.576
DE 3:%:%) 8- 0 0 0 0 0 0 FRF T~ 0.499 0.542 1.958 2.572 3.478 5.054
V2 5 F B 8 64 A1 i 0 0 3 3 5 9 FRZENEER -0.063 -0.095 -0.320 0.126 0.577 0.863
FAFE 0.0% 0.0% 18.8%  164% 16.3%  17.5% LR R A) 0.000 0.000 0.000 0.000 0.000 0.000
EES
LA ER (ARTEFR) BRFNEE 0.00% 0.00% 25.28% 23.87% 26.31% 31.18%
2013 2014 2015 2016E 2017E 2018E BERFNEE 0.00% 0.00% 17.38% 12.01% 14.13% 17.07%
24 19 -1 0 3 3 5 9 BT A EE 0.00% 0.00% 18.95%  16.55% 21.38%  27.56%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 1 1 0 0 0 0 EX- TSI ¥ N/A  50.00%  63.90% 42.18% 50.36%  60.13%
Bt & 0 0 0 -1 0 0 EBIT 3K % N/A N/A N/A  48.22%  49.10%  66.48%
TEREEH 0 -1 -5 -2 -2 -4 N/A N/A N/A  24.01%  49.08%  72.20%
2B EHAEHR 0 0 -2 1 3 5 N/A  12.26% 138.82%  79.49%  26.68%  42.59%
AT L 0 0 -2 -4 1 0
EEd 0 0 0 -1 0 0 R 3K JB) 4 R N/A 69.1 77.9 95.0 95.0 90.0
E&) 0 0 0 0 0 0 BB R N/A 1.7 1.2 1.3 1.3 1.3
B EHRE R 0 0 -2 -5 1 0 AT IR R B 5 R S N/A  #DIV/O! 19.8 45.0 50.0 55.0
RE AR 3R 7 0 0 6 0 0 0 [ & 7 = 4% R 3 N/A  #DIV/O! 1.1 1.3 1.0 0.7
AR 0 0 2 6 -2 A, ZHRH
E&) 0 0 0 0 0 0 A BRI A -24.62%  -0.73% -17.17%  17.14%  -6.30% -20.14%
% K &SRR 0 0 7 6 -2 -2 EBIT #) &k e 4% N/A N/A 25.4 20.0 20.0 57.5
e RE 0 -1 3 2 2 3 el k= 58.14%  59.53%  31.26% 49.69%  46.29%  45.27%
KB B, BEIERFT AT
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SINOLINK SECUMITIES /L‘\é]’%"{ %
VE A B e G r T F A8 K ARE IR AL RS AT LA

Al —AKR —AA —AA =ZAA =AA THPAERERTENN “EN” F 15,

EYN 0 0 0 0 0 CHBFTIF 29, N PR F 35, N CRET 1

LN 0 0 0 0 0 5, ZEFHHERERL TSy, FATHFHK

i3 0 0 0 0 0 DY TN

A 0 0 0 0 0 RALED 5P BT E DT :

#% 000 000 000 000 000 1.00 =£A; 1.01~2.0=3%4# ; 2.01~3.0="F#
KR MK 3.01~4.0=m 4+

KBFEEHIFRAHA:

KT F AN IFRAEToLERE, HRARRRAFENNLEETF N BT L LTINS HALE L2

AT BE A H A

T RAT BEF, EloRiTLANAAETHRRES, TEFAATFTEASFFRORELETEL L FIR
A ANE S AR, FAF R AR RA B AT — R S B E T A S AT — S AR A AE S A AR

B IR BLA

FEN: KK 6—12ANA N Likig E A& 15% A L
Wi WA R 6—12 N N Lk E A 5%—15%:;
F: AR 6—12AAALFHMEELE —5%—5%;

Vol

AR K 6—12 N A A T 2Rk B A 5% Lo
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SINOLINK SECUMITIES

¥
‘%
i
5
3
!

KA 5 R

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

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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