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LG N LEEE, HANET LT EE
AR T H

N ERIFR (AR F)

5 B 2014 2015 2016E 2017E 2018E
R B AR (L) 0.388 0.015 0.064 0.437 0.563
HRLA () 5.97 2.95 3.01 6.44 7.01
IR E R LR (L) 0.29 -0.08 0.49 0.61 0.47
B & (1) 39.21 1,215.64 436.25 50.71 39.36
TR ARATT B & (15) 38.70 60.78 60.76 60.76 60.76
A F)H 38 K F (%) 2.35%  -92.25%  322.30%  825.50% 29.04%
H P IR F (%) 6.51% 0.51% 2.11% 6.78% 8.04%
B R AR (B 7 R) 126.00 252.00 252.00 339.62 339.62

KRB ASFR, BEIEFRF LA

Ik 45 4 R

m 17 248, FAMELH 2016 FE k5L, 2016 4, EFNaMitA
#) 587.99 77 TE 701.80 7 T, H EFRFAAEK 55%F 85%, IL4FE b
KIZRHAFH I LEE, 45EITHEEm,

BEHM

m ELEEE, ‘EFTBE” RALFBAM: 28 ZEREN 5 BRAH AL E 32
AURAT e ik, REBA, N ELEAESE, KAWL EPC iTHE A
TILMNB L3 A, Hrm 2 A8, B, & TRAT L= S E
A, ¥razbSb LA ERA TR, R, NIABNEHAELIHLFTET K
EF FFRAE A, WANIRLKF AR

B BRHEPFEEHA, BEXLSXIWRAKE: @LkWEdHE 100%4%
BARE KA T0%H9 AL, NS IRLEKFH K-FE %M 2dH 0. LK
FHHEHEHE K, THIAEAZ 8500 12, AW F RGN 8] IR HF Ak 4404
& AR 80%, A Z A A BRTH T RAEGIRLKE R, Kk 3 Fn
B HF L H FHEARE 30% A LagF3E R E, BAKF P KR AR 54N
Btymb s, TERER, NARFEEAR KAy Eeh L, KEEF
palFERE BT S, EAMRABAR DGR, #—FATRIRHEK
F&, H—F KIEREKAR .
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BATEA B R R EAHITL, BAS AT R. AkNdREHsis
BHAF LS, Ha “DNE+IRLHEF” 9T kB, 478 “KE+&T7,
“HEIN+H L —RL” IR LEFFE, ARG RN S BA R R
Ae Ao NS BAVR ) B KGR, THL KRR IR, KANFAN L 8]
2016-2018 ¥ EPS % %% 0.06 &, 0.44 7©, 056 x, * % PE436X,
51x, 39x, #4E#FEANIFL, BARN 29.50 T,
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MR : ZKIRE AN L
HEE (ARFEHEF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 282 307 282 280 953 1,158 il 318 264 159 161 270 361
HkE 8.9% -8.1% -0.9% 240.5%  21.5% )Rl & & 199 218 273 231 508 618
EXAT S ¥ -133 -143 -150 -146 -338 -398 I 84 105 143 112 139 163
% Hf E M A7.2%  46.4%  53.1%  52.0% 354%  34.3% F A T~ 8 16 8 17 36 42
.41 149 165 133 134 616 761 AT 609 603 583 521 953 1,183
% HE A 52.8%  53.6%  46.9%  48.0%  64.6%  65.7% %.& 74/~ 72.8% 68.6% 62.6% 54.4% 34.8% 39.3%
R T R A -4 -3 -3 2 -8 -9 K 0 0 20 21 20 20
Y% # B M 1.3% 1.1% 1.1% 0.8% 0.8% 0.8% B % %~ 175 217 260 351 385 414
ER T a0 -48 -53 -51 -39 -153 -185 %.& 5/~ 20.9% 24.7% 27.9% 36.7% 14.0% 13.8%
Y% # B M 17.0%  17.2%  17.9%  14.0%  16.0%  16.0% I~ 44 54 56 63 1,380 1,388
32 % A -59 -63 74 -76 -248 -301 ERAF & 228 276 348 437 1,787 1,824
% A E A 21.0%  205%  26.1%  27.0%  26.0%  26.0% - e 27.2% 31.4% 37.4% 45.6% 65.2% 60.7%
A ALATA)E (EBIT) 38 45 5 17 208 265 b at-i1 837 879 931 957 2,740 3,007
Y # BN 13.5%  14.8% 1.8% 6.2%  21.8%  22.9% FR R 0 0 0 0 0 0
%9 Al 8 6 4 -1 -15 -15 RAT 3R 63 79 133 150 451 508
% # BN -2.8% -2.0% -1.3% 0.4% 1.6% 1.3% HALHEA R AE 29 32 36 29 82 99
AL K -4 -6 -17 0 0 0 R AR 92 111 169 179 533 608
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 AR AR 4 8 10 10 10 10
% A2 71 174 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5 4% 96 119 179 189 543 619
ERIRbE! 42 46 -8 16 193 250 EERRARS 739 752 743 759 2,188 2,379
ol Y F 15.0%  14.9% na 58%  202%  21.6% PR 3 &84 2 8 9 9 9 9
ERZ e 13 12 13 5 5 5 R AR E A 837 879 931 957 2,740 3,007
V¢, AT A1 55 57 5 21 198 255
FIHE 19.5%  18.6% 1.7% 7.6%  20.7% @ 22.0% RS A
IREEA -8 -9 -3 -5 -49 -64 2013 2014 2015 2016E 2017E 2018E
T 1EREF 14.8% 16.5% 61.2% 25.0% 25.0% 25.0% YRR
24 19 47 48 2 16 148 191 RIS 0.531 0.388 0.015 0.064 0.437 0.563
DE 3:%:%) 8- -1 -1 -2 0 0 0 FRF T~ 8.208 5.966 2.948 3.011 6.443 7.006
V2 5 F B 8 64 A1 i 48 49 4 16 148 191 FRZENEER 0.301 0.287 -0.084 0.487 0.609 0.469
FAFE 16.9%  15.9% 1.3% 57%  156%  16.5% LR R A) 0.000 0.000 0.000 0.000 0.000 0.000
EES
MeAER (ARTEFR) BRFNEE 6.47% 6.51% 0.51% 2.11% 6.78% 8.04%
2013 2014 2015  2016E  2017E  2018E BRFNEE 5.71% 5.57% 0.41% 1.67% 5.41% 6.36%
24 F1i14 47 48 2 16 148 191 BT AN EE 4.37% 4.95% 0.26% 1.67% 7.06% 8.28%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 15 20 35 26 33 38 EX- TSI ¥ -6.44% 8.86%  -8.10%  -0.88% 240.50% 21.51%
ElFet=gt &1 -8 -5 -10 5 -5 -5 EBIT ¥k % -39.05% 19.01% -88.78% 240.25% 1096.35%  27.64%
TEREEH 27 -26 -49 75 31 -65 A 8 K -17.31% 2.35% -92.25% 322.30% 825.50%  29.04%
2B EHAEHR 27 36 -21 123 207 159 BREERE 3.62% 5.00% 5.95% 2.83% 186.21% 9.75%
AT L -73 -52 -47 -121 -1,378 -70 FEwEkH
EEd 7 -2 -30 -1 0 0 R 3K JB) 4 R 4 219.0 2225 276.0 256.8 150.0 150.0
E&) 79 59 160 0 0 0 BB R 228.1 241.5 301.4 280.9 150.0 150.0
B FE R R 14 5 83 2122 -1,378 -70 R AT K 3K JB) 4 R 4 63.0 69.9 95.0 85.1 88.9 86.9
B E Sy 3 0 0 0 1,281 0 B B4 R 184.1 171.8 287.8 388.7 121.3 104.3
A 0 0 0 0 0 1 ZHReH
E&) -30 -43 -13 0 0 0 A BRI A -42.85% -34.76% -21.20% -20.92% -12.31% -15.06%
% T iE AL R -27 -43 -13 0 1,281 1 EBIT #) &k e 4% -4.9 -7.5 -1.4 17.4 13.8 17.7
e RE 14 -2 49 1 110 90 el k= 11.47%  13.59%  19.23% 19.78%  19.81%  20.58%
KB B R BEIERFT AT
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VE AL LT S S AT
B  —RAR —AA AR =ZAA FAH
EA 0 0 0 0 0
Py 0 0 0 0 0
Pk 0 0 0 0 0
B 0 0 0 0 0
4 000 000 000 000 0.0

7%«/5" 3R A K 4

KBFEEHITRAGHA:
K EFNIPEREETLLEART, PFAKKAFE NN GEETE N 5T ET L EF NG HEi s

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%;

Vol

AR K 6—12 N A A T 2Rk B A 5% L.

% AR K AR E IR RS AT L
THPARRERTEND “EN” F 1 5,
CRET FE 2, A CPHWT IR 3, A YBETF
», ZEFHHEFHRELIRES, ATHFHEF
DENE =28
RAFR5FH BT EDCTE:
1.00 =¥ A; 1.01~2.0=¥4 ; 2.01~-3.0="%
3.01~4.0=#4%
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HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . 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 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, &
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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