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R G REBA, BEEFEINE

2 ELIFR (AR F)
I B 2014 2015 2016E 2017E 2018E
e F I (L) 0.274 0.247 0.369 0.417 0.510
B E T () 3.64 5.16 5.28 6.42 7.64
R % B H A R(T) -4.64 2.50 -2.55 -1.69 -1.09
B & (12) 37.28 52.85 28.86 25.55 20.91
TR RALT B E(1F) 29.22 50.43 42.49 42.49 42.49
% F)0H 38 K £ (%) 17.42% 1.89% 49.72% 12.96% 22.15%
H P IR F (%) 7.51% 4.78% 6.27% 5.83% 5.98%
BT AR (E T R) 1,036.25  1,170.78 1,170.78 1,170.78  1,170.78
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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 35,402 48,384 59,923 95824 124,731 150,038 il 799 806 2,171 2,213 2,378 2,436
HkE 36.7%  23.8%  59.9%  30.2%  20.3% )Rl & & 1,614 3,170 3,337 5,442 7,084 8,521
EXAT S ¥ -34,620 -46,751 -57,639 -92,797 -120,710 -144,826 I 2,911 3,536 5,652 7,627 9,921 11,903
% Hf B M 97.8%  96.6%  96.2%  96.8%  96.8%  96.5% F AR T~ 5,627 9,524 7,380 11,305 14,096 16,508
EX| 782 1,633 2,284 3,027 4,021 5,213 AT 10,951 17,036 18,540 26,588 33,480 39,369
% B HA 2.2% 3.4% 3.8% 3.2% 3.2% 3.5% %.& 5/~ 82.9% 81.9% 71.0% 76.0% 78.9% 81.2%
B A A4 A Ao -36 -52 -53 -96 -125 -150 P RISy 1,455 1,626 1,676 1,676 1,676 1,676
% B HA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% B & 3 336 1,481 3,956 4,773 5,268 5,348
EDI%:| -499 -674 -987  -1,629  -2,120  -2,776 %.& 74/~ 2.5% 7.1% 15.2% 13.6% 12.4% 11.0%
% B HA 1.4% 1.4% 1.6% 1.7% 1.7% 1.9% T 364 496 974 1,034 1,101 1,167
it -149 -211 -287 -431 -561 -675 AT~ 2,255 3,757 7,558 8,383 8,946 9,092
% Hf E M 0.4% 0.4% 0.5% 0.5% 0.5% 0.5% %.5 55~ 17.1% 18.1% 29.0% 24.0% 21.1% 18.8%
AALATA)E (EBIT) 99 696 957 871 1,214 1,612 Wt 13,206 20,793 26,098 34,971 42,426 48,460
Y% # BN 0.3% 1.4% 1.6% 0.9% 1.0% 1.1% 48 43K 5,988 6,874 8,480 12,581 14,468 15,110
0w %% A -220 -697 -770 -658 -863 -966 R A ER 4,653 6,432 6,884 10,421 13558 16,280
Y% # BN 0.6% 1.4% 1.3% 0.7% 0.7% 0.6% AR Ak 138 1,708 1,240 1,442 1,584 1,707
T AL K -112 -107 -166 0 0 0 R AR 10,779 15,014 16,613 24,443 29,610 33,097
A AL Bl 34 31 -76 30 30 30 K52 348 289 165 165 165 166
ESiE-S 429 497 567 400 550 600 H A K AR 12 49 327 310 810 1,310
% A2 71 F174 167.0%  96.7%  96.9%  47.4%  52.3%  43.0% 5 4% 11,140 15,353 17,105 24,918 30,585 34,573
ER IR 229 420 513 643 931 1,276 HEBRBARS 1,808 3,773 6,037 6,896 8,385 9,982
Bl FY 0.6% 0.9% 0.9% 0.7% 0.7% 0.9% VLA 259 1,667 2,956 3,156 3,456 3,906
ERZ SIS 28 94 73 200 120 120 R ARS S 13,206 20,793 26,098 34,971 42,426 48,460
Vit AT A1 257 514 586 843 1,051 1,396
I E 0.7% 1.1% 1.0% 0.9% 0.8% 0.9% RS A
P 4% 12 -159 -123 211 -263 -349 2013 2014 2015 2016E 2017E 2018E
VA -47%  308%  21.0%  25.0%  25.0% = 25.0% N LEEE
4 A1 269 355 462 632 789 1,047 RIS 0.281 0.274 0.247 0.369 0.417 0.510
VHIE RS 28 72 174 200 300 450 FHRA T 2.102 3.641 5.156 5.282 6.422 7.645
V2 G TR 8] By 4 A i 241 284 289 432 489 597 FIRZENL SR -5.443 -4.637 2.496 -2.546 -1.694 -1.086
FAE 0.7% 0.6% 0.5% 0.5% 0.4% 0.4% H PR A) 0.000 0.000 0.000 0.000 0.000 0.000
EES
MeAER (ARTEFR) BRFNEE 13.36% 7.51% 4.78% 6.27% 5.83% 5.98%
2013 2014 2015 2016E  2017E  2018E BN EE 1.83% 1.36% 1.11% 1.24% 1.15% 1.23%
4 A1 269 355 462 632 789 1,047 SN W NS 1.23% 3.81% 4.28% 2.86% 3.38% 4.01%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 171 177 301 213 237 254 EX- DT NP EE 20.60% 36.67% 23.85% 59.91% 30.17%  20.29%
ElZZ3- gt &1 -307 112 12 96 211 266 EBIT 3k % -67.95% 604.94% 37.48%  -8.97% 39.46%  32.74%
R ] -4,813 -5,449 2,147 -4,265 -3,449 -2,985 A EE K E 110.20%  17.42% 1.89%  49.72%  12.96%  22.15%
ZEENREER -4,680  -4,805 2,923  -3,324 2,212  -1,418 B R E 95.63% 57.44% 25.51% 34.00% 21.32%  14.22%
AT E -89 -108  -3,019 -860 -680 -280 FEEERS
S 48 -1,414 -479 0 0 0 R K B B R 8.2 13.0 14.8 15.0 15.0 15.0
B 130 180 1,246 430 580 630 AR R R 24.2 25.2 29.1 30.0 30.0 30.0
BFEF AR AR 89  -1,343 2,252 -430 -100 350 R AT KR 4 R H 11.6 11.6 14.4 15.0 15.0 15.0
e SN 102 3,031 3,343 435 1,000 1,000 B 3% /= B 4 R 3.0 10.3 20.7 14.2 11.4 9.5
A3 4,752 3,774 -587 4,074 2,388 1,142 ikt
B -171 -618 -2,221 -714 -911 -1,016 & AR RAR S 267.47% 116.86%  71.80% 104.52% 107.51%  99.47%
EFEHREHR 4,684 6,187 536 3,795 2,477 1,126 EBIT # & #R 5 45 4¢ 0.4 1.0 1.2 1.3 1.4 1.7
s AT 92 39 1,207 42 165 58 FE AR E 84.35%  73.84%  65.54% 71.25%  72.09% = 71.34%
KB B, BEIERFT AT
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T4 FHAX R PRI ED AT

3% P A8 R IRS IR R L R AT

B #3 —AR —AA AR Z=ZAK <AH THPHEABERTENN “FENF 145, A
EAN 0 0 0 0 0 “HHEET IF 20, N PR IF 3, A YRET R4
Ef 0 0 0 0 0 », ZEFHHEFHRELIRES, FATHFHHFTE
bk 0 0 0 0 0 LU
B 0 0 0 0 0 KA D 5 FH RTINS
#% 000 000 000 000 000 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="F
R MRS 3.01~4.0=# 4
L F A B A% INA R ) AR(L) i S 5 R A FAE B
)i s 2 H % HE Ll B At j;-zg
1 2016-01-28 ESN 9.38 13.00~15.00 .
2 2016-04-29 EPN 9.70 N/A 1579
3 2016-08-02 EPN 11.41 12.00~14.00 1372
4  2016-08-31 ESN 11.22 N/A 1167
5 2016-09-08 %A 11.08 N/A -
6  2016-10-31 ZA 11.33 N/A -
()] [e)} (o)) ()] ()] ()] ()] ()]
S = WOy " e =
o o o — o o o —
R AR S
KIAFE S AP BHHA

KYPEF N IPRFEETELEART, FARRBEB NN EEEF N 5ATEAT L LT3 4 E ik 48

AT BE A H A

T RAT BEF, EleRiTLANRAETHRRES, TEFAATFTEASFFRORELETEAL L FIX
A ANE S AR, FF A RS RA B AT — R S B E TS AT — S AR A AE B A AR

B IRE A BLA

EN: KK 6—12 ANA A Likba A& 15% A E;
R MBAR 6—12 /NA A Lidkia B A 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
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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
T B TN BB AR N T AR B HI, EREFR@ LT, 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
32 DU AR AT F24%

HEFREAFGHEALT, BEIERGXIEIM TR AHFA RE T RN ST RATHIERFHTS, FTRA
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, &
THETIREK, BEIERRAKIM X FETIE,
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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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