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HkE 20.6% 1.4%  48.6%  26.4%  17.5% )Rl & & 5,135 8,984 11556 14,654 18,376 22,157
EXAT S ¥ -12,380 -15,420 -16,750 -24,195 -30,542 -36,056 I 39,424 52,016 67,814 84,847 92,046 106,687
% Hf B M 64.6%  66.7%  715%  695%  69.4%  69.7% F AR T~ 8,186 5,620 5,515 7,364 10,874 15,046
EX) 6,790 7,699 6,682 10,635 13,478 15,664 AT 57,368 72,507 98,557 121,520 137,872 161,346
% HE A 354%  333%  285%  305%  30.6%  30.3% %.& 74/~ 96.6% 95.7% 95.8% 96.8% 97.2% 97.3%
R T R A -1,559  -1,781  -1,872 2,612  -3,346  -3,827 K 95 1,221 1,580 1,581 1,580 1,580
Y% # B M 8.1% 7.7% 8.0% 7.5% 7.6% 7.4% B % 3 1,078 1,169 1,482 2,266 2,225 2,770
ER T a0 -422 -491 -548 -836 -968  -1,086 %.5 5/~ 1.8% 1.5% 1.4% 1.8% 1.6% 1.7%
Y% # B M 2.2% 2.1% 2.3% 2.4% 2.2% 2.1% I~ 359 323 497 175 156 140
32 % A -631 -715 842  -1219  -1585  -1,758 ERAF & 2,037 3,285 4,315 4,024 3,963 4,492
% A E A 3.3% 3.1% 3.6% 3.5% 3.6% 3.4% %.5 3/~ 3.4% 4.3% 4.2% 3.2% 2.8% 2.7%
A ALATA)E (EBIT) 4,179 4,712 3,419 5,968 7,579 8,992 b at-i1 59,405 75,792 102,871 125544 141,835 165,839
Y # BN 21.8%  20.4%  146%  17.1%  17.2%  17.4% FR R 10,264 15309 17,049 22,563 22,016 24,960
0w %% A -66 -156 -191 -332 -467 -469 R ER 25,781 32,565 40,435 52,740 64,652 79,566
Y # BN 0.3% 0.7% 0.8% 1.0% 1.1% 0.9% AR Ak 1,555 1,710 1,920 3,946 4,612 5,436
o RALAR K -50 -81 -36 -3 <l <l R AR 37,600 49,583 59,403 79,249 91,280 109,962
A AMMET Ik 0 0 4 0 0 0 K52 9,062 10,549 11,274 11,274 11,274 11,275
ESwiE-S 16 16 11 13 16 18 H AR AR 260 184 10,178 9,855 9,855 9,855
% A2 71 174 0.4% 0.4% 0.3% 0.2% 0.2% 0.2% 5 4% 46,921 60,317 80,856 100,379 112,409 131,093
ERIRbE! 4,079 4,491 3,207 5,646 7,127 8,540 EERRARS 10,959 13,888 20,636 23,641 27,758 32,934
Bl FY 7 F 21.3%  19.4%  13.7%  162%  162%  16.5% VL A 1,525 1,588 1,380 1,524 1,668 1,812
ERZ e 25 15 69 3 3 3 R AR E A 59,405 75,792 102,871 125,544 141,835 165,839
V¢, AT A1 4,104 4,505 3,276 5,649 7,130 8,543
FIHE 21.4%  195%  14.0%  162%  16.2%  16.5% RS A
IREEA -984  -1,050 -704  -1,412  -1,783  -2,136 2013 2014 2015 2016E 2017E 2018E
Va2 240%  233%  215%  25.0%  25.0% = 25.0% YRR
24 19 3,120 3,455 2,572 4,237 5,348 6,407 HRI S 1.536 1.696 0.558 0.941 1.197 1.440
DE 3:%:%) 8- 214 224 144 144 144 144 R AT 5.793 7.289 4.746 5.437 6.384 7.574
V2 B FH N 8] 6 4 A i 2,906 3,232 2,428 4,093 5,204 6,263 FRZENEER -2.504 -0.872 -0.569 -0.355 1.559 0.663
FAFE 152%  14.0%  10.4% 11.8% 11.8%  12.1% R R A) 0.200 0.200 0.250 0.250 0.250 0.250
EES
MeAER (ARTEFR) BRFNEE 26.52%  23.27% 11.77% 17.31% 18.75%  19.02%
2013 2014 2015  2016E  2017E  2018E BERFNEE 4.89% 4.26% 2.36% 3.26% 3.67% 3.78%
24 19 3,120 3,455 2,572 4,237 5,348 6,407 BT A EE 9.95% 8.72% 4.44% 6.50% 7.83% 8.34%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 169 221 199 152 170 182 EX- TSI ¥ 42.90%  20.59% 1.35%  48.64%  26.39%  17.49%
ElFet=gt &1 31 142 412 460 771 800 EBIT ¥k % 44.41%  12.76% -27.44%  T7455%  26.99% = 18.64%
TEREEH 8,056  -5480  -5657  -6,392 490  -4,504 A 8 K 35.80%  11.20% -24.87%  68.55%  27.14%  20.36%
2B EHAEHR -4,736  -1,661 -2,473 -1,543 6,780 2,885 BREERE 46.74%  27.58%  35.73% 22.04% 12.98%  16.92%
AT & -151 -119 -76 -30 -106 -707 FEwEkH
k& -116 -741 -2,027 -2,346 -2,343 -2,354 R 2K JB) 4% R A 2.2 3.0 7.0 3.3 3.1 3.2
E&) -344 -439 -700 13 16 18 BB R 970.7 1,0822 11,3056 1,280.0 1,100.0  1,080.0
BT E DAL R -611 -1,299 -2,803 -2,363 -2,433 -3,043 RAT R 2K JB) 4% R A% 123.3 154.5 172.6 169.4 164.3 173.2
B E Sy 312 210 5,100 0 0 0 B % Bl R 18.6 16.6 19.7 20.4 14.2 14.5
€SN 7,516 6,690 11,146 5,514 -547 2,946 ZHReH
E&) -1,868  -4,239  -3,767 -625  -1,877  -1,908 A BRI A 117.78% 129.03% 110.83% 105.65%  74.00%  61.84%
% K AR 5,960 2,661 12,480 4,889 -2,425 1,037 EBIT #) &k e 4% 62.9 30.2 17.9 18.0 16.2 19.2
e RE 613 -299 7,203 983 1,922 879 el k= 78.99%  79.58%  78.60%  79.96%  79.25%  79.05%
KB B, BEIERFT AT
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T4 FHAX R PRI ED AT

B3
EN
W
Ll
AF
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7%«/5" 3R A K 4

—AA —AA =AK ZAA =
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0 0 0 0
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KAFEEHIFRAHA:

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

AT BE A H A

FRRAT A%, AT LAHATRILRE, SR T AN SEF R AL TS S I
Bop Al AR, TR R A AR B AT — R B BB AT — S BN o A S A AR

B IRE A HLA

EN: KK 6—12 ANA A Likba A 15% A E;
Wi WA R 6—12 N N Lk E A 5%—15%:;
F: AR 6—12AAALFHMEELE —5%—5%;
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AR K 6—12 N A A T 2Rk B A 5% Lo

-12 -

Bim S ARG — A A 5 9
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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
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,

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 Hoik: b ERYARE K IREH KiE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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