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% B AR (A RT) 5 B 2015 2016 2017E 2018E 2019E
T ETiRE AR(E 7 ) 2,343.57 B H I (L) 1.110 1.103 1.315 1.595 1.959
BAL(E 7 L) 119,157.05 &% #F = (1) 5.08 5.28 6.59 8.20 10.22
AR B R AK(T) 51.38/37.88 AL EHILR(T) 1.16 1.10 1.30 2.19 1.57
% 300 483 3458.10 T A F () 44.26 41.26 38.60 31.82 2591
IR 3237.02 ATRBAT BEME) 67.07 61.04 64.79 64.79 64.79
A AV K (%) 43.28% 19.22% 19.23% 21.29% 22.85%
AR B E (%) 21.87% 20.90% 19.96% 19.44% 19.17%
AR () W aa(E ) ERA(E A R) 1,956.50 2,347.46 234746  2,347.46  2,347.46
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30.05%, #AbbEARATIRIE R & b, AP IE Zhak LA s, B 45 #2530
DHRBR AR, D U%EL; CIF BB RAE O REREEILR N,
X BE FAPIE . REF AR EZ R 2 24 2554 91.23%. 90.26% 4= 71.6%, &

1. (BB K& LR EKk-BHED
3] BiEY, 2016.4.26

EENL mza

wijianli@gjzqg.com.cn

45'»’53'('5’ 2470 SAC $k %% : S1130511030026
(8621)60230221

lijingl@gjzg.com.cn

R AR, 122 AR AR RI, o 8] B ARGedE 4 A3 2 19.3%;
AAE R R E 30.2%, % IR 1.4%; FE% A 22.66 1o, RFlHIEiR4
22.9%, R PAHFAK A 11.84 1, FHiEiRs 32.8%.

HSMMrH 2H ANDA FesC# AR A, # P R#R4. 2016 /) 8] 3% 5 FDA
LAtz ANDA $L5C, 2017 FADIRIR T o B s de % B A R IE AR Lo 4R
1% DMF #tf#it, ARDA FI-ALE R IAIZSF LA RN, &5 4]
W iR S NOMOGR B, IR BLE MR 2 2017 25 &, 2018 SRR A
TTAk Ak 5,

RIFBFARESTY, EARY LT, NAEFERAI GG AfTHER
Z B, Bl kst b, 19K, "B BRAROGEQEMEEE LM
HAFHZEY LT, HHE 25 1, 20 12 (BRA) AR 15 {C45E%4E,
BHE RSP, RRESFHNA I RRFERIM, 552 =558 Sk

-
Ko

B A M BB

HMFH 2017-2019 52 8) 4410457 4 30.87 1. 37.44 1. 46.00 1z,
s AR EMRA N 132 L. 1.60 . 196 7, B PE 5 Al H
38.6/31.8/25.9 4%,

R &3

RBARKT 5 H1 25 = S AS a9 R s AT 20T Kt R AT s & 5 S AP R LA
T

BoF A RIS — W AFA] B A

A =] 23 BRA BRAE < AR 5 1 (330 75 i bt



] & JiE 75

SINOLINK SECURITIES

8] mit

HHER ANRFAHR)

AR (ARTEHE L)

2014 2015 2016  2017E 2018E 2019E 2014 2015 2016  2017E 2018E 2019E
EFELEBRA 7,452 9,316 11,094 13,108 15,438 18,390 Mm e 3,449 5,133 4,912 7,258 11,650 14,710
K% 25.0% 19.1% 18.2% 17.8% 19.1% S T 2,945 3,364 3,634 4,628 4,819 6,460
EH K% A -1,313 -1,372 -1,435 41,579 -1,809 -2,051 17 B 551 523 637 628 725 819
% # A 17.6% 14.7% 12.9% 12.0% 11.7% 11.2% It b i 3h B 255 358 2,211 285 643 432
EF 6,139 7,944 9,659 11,530 13,629 16,339 it g 7,200 9,378 11,393 12,800 17,837 22,420
% # B A 82.4% 85.3% 87.1% 88.0% 88.3% 88.8% % &5 79.2% 81.6% 79.5% 74.7% 83.1% 85.5%
Holk B4 K o -133 -156 -203 -240 -283 -337 SR 5 79 81 1 -81 -162
% # B LA 1.8% 1.7% 1.8% 1.8% 1.8% 1.8% [& & %= 1,624 1,770 2,474 2,855 3,349 3,704
Eolk % H -2,844 -3,525 -4,352 -5,112 -5,944 -7,080 % & 5F 17.9% 15.4% 17.3% 16.7% 15.6% 14.1%
% £ B A 38.2% 37.8% 39.2% 39.0% 38.5% 38.5% I % B 200 196 289 280 270 260
%A -1,464 -1,843 -2,266 -2,713 -3,257 -3,862 9k it B B 1,887 2,118 2,937 4,336 3,617 3,804
% # A 19.6% 19.8% 20.4% 20.7% 21.1% 21.0% % &L 20.8% 18.4% 20.5% 25.3% 16.9% 14.5%
BB AT A CEBIT) 1,699 2,420 2,838 3,464 4,145 5,061 - 9,087 11,497 14,330 17,136 21,454 26,224
% # B A 22.8% 26.0% 25.6% 26.4% 26.9% 27.5% I A K 0 10 0 0 0 0
i 55 % 81 148 166 140 217 303 B AT T 550 820 1,058 923 1,179 1,208
% # A -1.1% -1.6% -1.5% -1.1% -1.4% -1.6% A A B f AR 164 223 307 210 417 345
SR BT IS -7 -7 5 0 0 0 Wit B i fR 715 1,053 1,365 1,133 1,596 1,553
VAN I e+ 0 0 0 0 0 0 ESE RO 10 0 0 0 0 0
I 0 -3 15 0 0 0 A K A fit 72 86 91 0 0 0
% A& A 0.0% n.a 0.5% 0.0% 0.0% 0.0% B 797 1,139 1,456 1,133 1,596 1,553
H v F A 1,772 2,559 3,024 3,604 4,363 5,364 FEBRBRARA 7,934 9,931 12,388 15,463 19,258 23,991
Bl F 23.8% 27.5% 27.3% 27.5% 28.3% 29.2% A B R R 3R 355 426 486 540 600 680
H ol A i 32 27 3 -11 -11 -11 -11 BB RNN A 9,087 11,497 14,330 17,136 21,454 26,224
L i F i 1,800 2,562 3,013 3,593 4,352 5,353
F 1 F 24.1% 27.5% 27.2% 27.4% 28.2% 29.1% &R 4 Hr
Bt 13 Bt -227 -338 -379 -452 -547 -673 2014 2015 2016 2017E 2018E 2019E
3B FE 12.6% 13.2% 12.6% 12.6% 12.6% 12.6% % & #IF
& R E 1,573 2,224 2,634 3,141 3,804 4,679 (NS 1.008 1.110 1.103 1.315 1.595 1.959
R R 57 52 45 54 60 80 [ 5.272 5.076 5.277 6.587 8.204  10.220
HETRBRARMMBEI 1516 2,172 2,589 3,087 3,744 4,600 % W &R 1.046 1.164 1.104 1.303 2.189 1.566
7 F FE 20.3% 23.3% 23.3% 23.5% 24.3% 25.0% 5 11 1 A 0.400 0.400 0.135 0.135 0.135 0.135
[EIJE -3 3
AEREBEE (ARTHARL) S S 19.10% 21.87% 20.90% 19.96% 19.44% 19.17%
2014 2015 2016  2017E 2018E 2019E W 8 R 16.68% 18.89% 18.07% 18.01% 17.45% 17.54%
¥ F 1,573 2,224 2,634 3,141 3,804 4,679 BN BEA I 2R % 17.89% 20.26% 19.27% 18.92% 18.25% 17.93%
E |38 ] 220 230 249 307 384 474 K &
ECEAN- S -21 -7 -33 -1,096 1,133 88 EHE WS WM KE 20.14% 25.01% 19.08% 18.16% 17.77% 19.12%
HEiaxa -198 -169 -259 708 -183 -1,566 EBIT# K % 18.92% 42.49% 17.28% 22.04% 19.67% 22.08%
GEFEHALER 1,574 2,277 2,591 3,060 5,138 3,675 @ R K % 22.41% 43.28% 19.22%  19.23% 21.29% 22.85%
®A I X -298 -394 -1,110 -691 -879 -830 OB K R 25.85% 26.52% 24.64% 19.58% 25.20% 22.23%
% 0 76 1,543 80 81 81 BEEARD
3 At 0 0 4 0 0 0 IV P NE 3 82.2 76.2 2.7 74.4 73.5 74.0
BEFEIRAEFR -298 -470 -2,650 611 -798 749 17 5% JA % R B 136.3 142.9 147.5 145.2 146.3 145.8
AL 5% B 136 19 14 305 368 450 MY K R 94.3 118.2 158.6 138.4 148.5 143.5
fit B 3% Bt -10 0 -10 -91 0 0 [ & B 7 R R 66.9 55.8 55.2 50.6 46.3 41.5
H A -122 -142 -168 -317 -317 -317 [=Xi 8-
ERFEHIRER R 4 -123 -164 -102 51 133 # 5t /R AR OB 2 -41.48%  -49.46% -38.15% -45.35% -58.66% -59.62%
EBIT F| & 4 B £ % -21.1 -16.3 -17.1 -24.7 -19.1 -16.7
AEHRE 1,280 1,684 -222 2,346 4,391 3,060 % R 8.77% 9.91% 10.16% 6.61% 7.44% 5.92%
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W 0 1 2 2 8 o, ZEFHHERERE TS, BATHFHRTE
il 0 0 0 0 1 LU
A 0 0 0 0 0 RAP N 5P BT EDT R
EH 000 120 114 1.11 1.22 1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=¥ K
KR MK 3.01~4.0=m4F
S X J8 F A B 7 INA R ) AR i S S Tea
A5 B 3 A TR BREH 5158 oo pom oM b AL
1 2015-04-20 £ A 54.49 70.00~70.00 1500
2 2015-06-24 ESN 45.27 N/A 46.80 L-- AN T o
3 2015-08-25  EA 39.63 60.00~60.00 mor LMVMIN M| ™M 1,000
4 2015-09-07  EA 41.91 60.00~60.00
5 2015-10-28  EA 51.45 60.00~60.00 37.24 f----bommoomommoootoooo oo 200
6 2015-12-01 £ A 49.48 60.00~60.00 1 .
7 2016-02-22 £ A 45.53  60.00~60.00 g 9 9 8 9 9 g g
8  2016-04-26 LA 46.52  60.00~60.00 8 8 8 o 8 8 8 ¢
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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
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w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
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