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B £ 22: BFFHMIE

IR =] 2011 201 2013 2014 1H15 2015E 2016 E 2017E
g5 41 B0 Y Mk 55
kN CHE 736D 2,111.70 2,223.62 2,538.95 2,678.97 1,333.19 2,700.00 2,900.00 3,100.00
K F Croy) 16.26% 5.30% 14.18% 5.51% 3.51% 0.79% 7.41% 6.90%
B F & 19.61% 20.41% 25.77% 26.06% 27.27% 27.00% 28.00% 29.00%
a8 R A CE 7T 96D 1,697.60 1,769.78 1,884.66 1,980.83 969.63 1,971.00 2,088.00 2,201.00
A F CYoY) 14.86% 4.25% 6.49% 5.10% -0.61% -0.50% 5.94% 5.41%
EBH CH IO 414.10 453.84 654.29 698.14 363.56 729.00 812.00 899.00
AR FE Croy) 22.38% 9.60% 44.17% 6.70% 16.40% 4.42% 11.39% 10.71%
i OEHH b R 86.96% 87.47% 86.83% 84.32% 90.55% 83.33% 82.04% 80.90%
O B Mk % R e b i 78.44% 76.30% 80.66% 80.40% 79.98% 78.47% 78.88% 79.24%
BO. WA
ME W N CH I 594.07 593.95 553.95 521.22 256.60 530.00 540.00 550.00
WA F Croy) 8.88% -0.02% -6.73% -5.91% 2.76% 1.68% 1.89% 1.85%
B F 16.74% 21.73% 25.02% 29.68% 32.50% 32.50% 33.00% 34.00%
WO R A CH JT It 494.62 464.88 415.35 366.52 173.21 357.75 361.80 363.00
A F VoY) 7.56% -6.01% -10.65% -11.76% -5.22% -2.39% 1.13% 0.33%
EB R CH IO 99.45 129.07 138.60 154.70 83.40 172.25 178.20 187.00
A F CYoY) 15.95% 29.78% 7.39% 11.62% 24.52% 11.35% 3.45% 4.94%
LN SO E I = Y 24.46% 23.36% 18.95% 16.40% 17.43% 16.36% 15.28% 14.35%
bk 55 R i b T 18.84% 21.70% 17.09% 17.82% 18.35% 18.54% 17.31% 16.48%
BB E WA
MmN CH G IE)D 298.48 415.01 410.69 514.24 74.54 400.00 500.00 600.00
WK FE Croy) 30.53% 39.04% -1.04% 25.21% -75.79% -22.22% 25.00% 20.00%
£ F % 2.44% 2.55% 2.90% 2.74% 4.62% 5.00% 6.00% 6.00%
o A CH O It 291.20 404.43 398.78 500.15 71.10 380.00 470.00 564.00
A F Yoy 27.60% 38.88% -1.40% 25.42% -76.40% -24.02% 23.68% 20.00%
EBH CH I I 7.28 10.58 11.91 14.09 3.44 20.00 30.00 36.00
AR F CYoy) 1492.52% 45.31% 12.54% 18.31% -47.73% 41.94% 50.00% 20.00%
RSN I = Y 12.29% 16.33% 14.05% 16.18% 5.06% 12.35% 14.14% 15.66%
o E Mk g5 R E B R 1.38% 1.78% 1.47% 1.62% 0.76% 2.15% 2.91% 3.17%
iz WA
a5k N CHE 73 96D 41.03 55.19 59.27 52.06 21.02 42.00 46.00 52.00
A F CYoy) -10.96% 34.51% 7.39% -12.16% 21.16% -19.32% 9.52% 13.04%
B A % 0.00% 0.00% 8.83% 0.00% 0.00% 0.00% 2.00% 7.00%
B R A CH T It 41.03 55.19 54.04 52.06 21.02 42.00 45.08 48.36
WK F Croy) 10.61% 34.51% -2.09% -3.66% -21.16% -19.32% 7.33% 7.28%
EBH CH A IO 0.00 0.00 5.23 0.00 0.00 0.00 0.92 3.64
BAE F VoY) -100.00% #D1V/O! #DIV/O! -100.00% #DIV/O! #D1V/O! #DIV/O! 295.65%
ERP R E IR = 1.69% 2.17% 2.03% 1.64% 1.43% 1.30% 1.30% 1.36%
O R Mk %R e b iR 0.00% 0.00% 0.65% 0.00% 0.00% 0.00% 0.09% 0.32%
I W A K
ME N CH JT gt 7.40 8.52 8.33 7.34 13.54 28.00 29.00 30.00
A F VoY) -3.01% 15.14% -2.23% -11.88% 307.83% 281.47% 3.57% 3.45%
B F F 25.36% 30.00% 31.00% 31.00% 31.25% 31.00% 32.00% 33.00%
B R A CH It 5.52 5.96 5.75 5.06 9.31 19.32 19.72 20.10
WA F Croy) -2.85% 7.98% -3.63% -11.88% 306.35% 281.47% 2.07% 1.93%
EBH CH LD 1.88 2.56 2.58 2.28 4.23 8.68 9.28 9.90
K FE CYoy) -3.51% 36.20% 1.03% -11.88% 311.12% 281.47% 6.91% 6.68%
LN SSRGS = Y 0.30% 0.34% 0.28% 0.23% 0.92% 0.86% 0.82% 0.78%
bk 55 R i b 0.36% 0.43% 0.32% 0.26% 0.93% 0.93% 0.90% 0.87%
P BB HE EH
MmN CH G IE) -624.26 -754.15 -647.28 -596.56 -226.62 -460.00 -480.00 -500.00
AR FE Croy) 25.91% 20.81% -14.17% -7.84% -20.89% -22.89% 4.35% 4.17%
£ Fl % -0.84% 0.16% 0.22% 0.15% 0.02% 0.20% 0.20% 0.20%
o A CE T gD -629.50 -752.94 -645.86 -595.67 -226.57 -459.08 -479.04 -499.00
R FE Croy) 27.39% 19.61% -14.22% -T.77T% -20.85% -22.93% 4.35% 4.17%
B CH JTILDO 5.24 -1.21 -1.42 -0.89 -0.05 -0.92 -0.96 -1.00
AR F Croy) -420.51% -123.01% 18.01% -37.16% -77.40% 2.81% 4.35% 4.17%
RSN I I = - Y -25.71% -29.67% -22.14% -18.78% -15.39% -14.20% -13.58% -13.05%
O E Mk g5 R B R 0.99% -0.20% -0.18% -0.10% -0.01% -0.10% -0.09% -0.09%
HELAKAN (HZARID 2428.42 2542.14 2923.91 3177.27 1472.27 3240.00 3535.00 3832.00
HEARAE (HHA LD 1900.46 1947.30 2112.72 2308.96 1017.68 2310.99 2505.56 2697.46
EH (H HF T 527.96 594.84 811.19 868.31 454.59 929.01 1029.44 1134.54
3B R R 21.74% 23.40% 27.74% 27.33% 30.88% 28.67% 29.12% 29.61%
kiR B EIERA AT
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W R: ZHRE TN HE
HEE (ARFEFA) = ikk (ARFPEFA)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-Z'T 31 ON 2,548 2,931 3,184 3,240 3,535 3,832 il 468 617 921 1,461 2,005 2,721
HkE 15.0% 8.6% 1.8% 9.1% 8.4% SRl &S 484 588 547 743 791 798
EXAT S ¥ -1,956  -2,114  -2,315  -2311  -2,506  -2,697 A 148 127 163 190 206 222
% Hf B M 76.8%  721%  727%  71.3%  70.9%  70.4% H A T~ 53 177 450 185 200 216
EX 592 816 869 929 1,029 1,135 R 1,152 1,509 2,081 2,579 3,203 3,957
% HE A 232%  27.9%  27.3%  287%  29.1%  29.6% %.& 7%/~ 40.9% 43.7% 54.1% 64.2% 70.6% 76.6%
R R R A -20 -25 -26 -26 -33 -31 K% 0 0 0 0 0 0
Y% # B M 0.8% 0.8% 0.8% 0.8% 0.9% 0.8% B % 3 1,410 1,440 1,495 1,358 1,248 1,116
ER T a0 -37 -47 -49 -49 -53 -57 %.5 5/~ 50.1% 41.7% 38.9% 33.8% 27.5% 21.6%
Y% # B M 1.4% 1.6% 1.5% 1.5% 1.5% 1.5% I~ 74 79 74 80 86 93
32 %A -134 -161 -169 -194 -194 211 R T~ 1,663 1,944 1,762 1,440 1,337 1,211
% A E N 5.2% 5.5% 5.3% 6.0% 5.5% 5.5% % . 5 /% 59.1% 56.3% 45.9% 35.8% 29.4% 23.4%
AALATA)E (EBIT) 401 584 625 660 749 836 ¥4t 2,816 3,453 3,843 4,018 4,539 5,168
Y% # E N 157%  19.9%  19.6%  20.4%  21.2%  21.8% FRRE 69 77 355 0 0 0
0 %% A -19 -19 -29 23 36 49 RLATHR 157 144 146 161 171 184
Y% # E N 0.8% 0.6% 0.9% -0.7% -1.0% -1.3% AR Ak 151 236 302 386 383 404
AL K -2 -2 -1 0 0 0 R Rk 377 457 803 547 555 588
A AMME T Ik 0 0 0 0 0 0 K52 18 0 0 0 0 1
ESiE-, 0 0 0 0 0 0 HAb K 394 643 327 327 327 327
% A2 71 F174 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5 4% 790 1,100 1,130 874 882 916
ERIRbE! 380 563 595 683 785 884 EERRARS 1,786 2,102 2,410 2,761 3,190 3,694
Bl A F 14.9%  192%  18.7%  21.1%  222% = 23.1% PR S &84 240 251 303 383 468 558
ERZ e 10 5 7 6 6 6 R AR E A 2,816 3,453 3,843 4,018 4,539 5,168
Vit AT A1 391 568 602 689 791 890
I E 15.3%  19.4%  18.9%  21.3%  22.4%  23.2% RS A
REEA -75 -112 -126 -131 -150 -169 2012 2013 2014 2015E 2016E 2017E
Vs xS 193%  19.8%  20.9%  19.0%  19.0%  19.0% L EER
24 119 315 456 476 558 641 721 RIS 0.658 0.618 0.633 0.753 0.874 0.994
DE 35 %:%1E- 37 63 74 80 85 90 FRF T~ 4.217 3.309 3.793 4.346 5.020 5.814
V2 5 F B 8 64 A1 i 279 393 402 478 556 631 HRZENEER 0.970 0.752 1.112 1.246 1.149 1.387
FAFE 109%  13.4% 12.6% 148% 157%  16.5% LR R A 0.200 0.200 0.210 0.200 0.200 0.200
E &S
MeAER (ARTEFR) BRFNEE 15.61% 18.68% 16.68% 17.33%  17.42%  17.09%
2012 2013 2014  2015E  2016E  2017E ERFNEE 9.90% 11.37%  10.46%  11.90% 12.24%  12.21%
24 119 319 474 518 558 641 721 BT AN EE 13.35%  15.62%  14.88% 15.74% 1551%  15.02%
PR3 % ¥ E 0 0 0 0 0 0 HRE
e 4 F 148 153 159 166 168 170 EX- TSI ¥ 4.71%  15.03% 8.65% 1.75% 9.10% 8.40%
Bt & 25 18 1 -2 -6 -6 EBIT 3K % 8.20%  45.42% 7.08% 5.61% 13.48%  11.56%
TEREEH -82 -168 28 70 -72 -5 A K 5.37%  40.88% 2.35% 19.00% 16.13%  13.62%
2B EHAE R 411 478 707 791 730 881 BRAERE 19.73%  22.65%  11.28% 457% 12.96%  13.85%
AT L -231 -132 -202 161 -59 -39 FEwEREH
EEd 0 0 0 0 0 0 R 3K JB) 4 R 4 20.6 21.1 21.2 25.0 23.0 21.0
E&) -132 -307 20 0 0 0 BB R 29.2 23.7 22.9 30.0 30.0 30.0
B FE R R -363 -439 -182 161 -59 -39 R AT K 3K JB) 4 R 4 232 19.6 18.6 20.0 20.0 20.0
B E Sy 0 0 0 0 0 0 B Bl R 196.8 175.6 165.3 148.1 122.4 100.3
e Sy 241 238 -38 -355 0 1 ZHReH
E&) -122 -124 -178 -57 -127 -127 A R AR AR -3.33% 1.14% -11.54% -38.42% -47.91% -58.02%
% T E AR 119 114 -216 -412 -127 -126 EBIT #) &k e 4% 20.7 31.0 21.5 -28.2 -20.9 -17.1
e RE 167 152 309 540 544 716 el k= 28.05%  31.85% 29.41% 21.76%  19.43% 17.73%
KB B BEIERFT AT
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VE A B e G r T3 P A K AR PR RS AT BL

Al —AK —AA —AA =ZAA =AA TP A AR ERTENN “ENTF 15,

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

LN 0 0 0 0 0 o, ZEFHHERERE TSy, BATHFHK

Gk 0 0 0 0 0 DRI TN

mAF 0 0 0 0 0 KA D 5 FHRFT BT

PN 000 000 000 0.00  0.00 1.00 =% A; 1.01~2.0=34# ; 2.01~-3.0=¥H#
KR MK 3.01~4.0=m

KBFEEHIFRAHA:

KISTF N IFRAEToLERE, RARRRAFENNLEETF N AT L LT 42

AT BE A H A

TRAT BEP, EloRiTLNAAETHRRES, TEFEAATETEASFFRORELETEAL L FR
A ANE S AR, FF AR B AT — R S B E TG AT — S A R4 AE S A AR

B IR HLA

EN: FEAREK 6—12 A A Lakia B A 20% A L ;

WH: MMAAR 6—12 AN A R Lkt E A& 5%—20%:;
T AR 6—12AA N L8 E AL -5%—5%;

Vol

AR K 6—12 AN A N T kha EAE 5% AT .
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C! EEIES N AR

KA E R

HAERRDARAG 2T EIEARETRARAME, CELIEART EHLETH,

AIBEMAE B IEAZ A TRNS" (AT RANEESIER") A, REFEAPBIR, KIRESOETINY
TNF DAEAT T KAEAEATRS Xa9H N, RBERHS RKAET AN, S OAEATIZ AL R 5] A8 b 7 X R . il
P@EAs A, AR, FEHEAAESIERA A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T2 69N T T RE X FA, (2B 2IER A ELHF A R X
AT 809 B e TR AT RAE, St TiZF RS A —ait, BeiE A NMEREfmietk, BEARE P
T B TN BB AR N T R AR BRI, EREERE LT, TRARMEIAK,

BPRYEEDESIERGATRY M AREENHGF BT R, MR AAIRESAE ST 2R E—R
Fo AL TR A A A b & R KK R FEAAL T AR 7,

TEFRA RARE AR T IR S MM BT H X TR 69 & b = e, & A L% E L ALSTEE. BEiEREN
EPREEABEGETERLRENRGEHOLB RN, AR (EALE) Bk ETME. REAY. RE
b A91E B RAT R R FE LA R RAR T R, At RS BB, BAIERTHIRE b o 1 AT R L4k
3E DU AR AT 22 4%

FEBERFGHEILT, BEIERNKBEIMTIR SHA RS TP RN 8T KATOIER TS, HTHA
X S\ 8] E AR R BURAE S AT £ 8RR 5o

KIREF W B RO EE, LERST Tk, EARSITERNET R 5 LM ZMHF50ARE 090 & AT
BEIFRFEATR—F, LEHEATTIERNIKE] ARE RN EEILANEF,

A B S IE R A RS MM E PR EESIEARAR P18 a1E R B &L R RS SITHT, &
THETIRK, BEIERRKIM K FETIE,

L& b ]
w35: 021-60753903 %35 : 010-66216979 w35: 0755-83831378
f£#.: 021-61038200 1% H.: 010-66216793 t£ A.: 0755-83830558
w46 : researchsh@gjzg.com.cn Wi 46 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
R4 : 201204 R4 : 100053 W4 : 518000
Hohk: B AR )% 1088 5 ik PEATEHREKEH 3T 4 A Hoik: b ERYARE K IREH KiE 4001 5
FATE R KR T # i R4 8kt s 7BD
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