20154 11 A 24 H

7 % (603808.SH)

R BEF  gRirg

p ElEIE 75
SINOLINK SECURITIES
ER A

g GIRE A

8] R iE

THMAE (ART): 52.74 L
BArfiAs (AR T): 60.00 T

KIFEEHIRE: B TFTLHME

WK EAKT)
e b iAiE A K(E 7 RL) 40.00
B (T ) 8,736.31
F A R B R AK(T) 84.35/27.59
i 300 45 %% 3753.89
BAhE T4 3616.11
AR () A 4 AR T TT)
80.69 |-----mmmmmmmmmmogd e
1,200
70.07 1,000
59.45 800
48.83 600
400
3821 |- 200
27.59 - 0
< < < < <
5§ § § 8
— o o (=) —
< Tel T9) T9) Te)
- - - - -
FRAE 4240 /)
E 447k — 300

faRBE

1. (G e R b Hmib 5 H WM Ft-FH %
N8 FFR), 2015.10.30

2. (AT =F R LG K R k- %
& % 53F), 2015.10.28

3. ORI E N ZE TR S it B
¥ 7 E-FH BN 8 EIE), 2015.9.9

4. (E BB R KokiTid S bk
B-% 7 B 85 R), 2015.6.26

PR E  maa
(8621)61038264

yaoyongxu@gjzg.com.cn

x 721 2470 SAC $k %% : S1130515090005
(8621)60893123
fengwang@gjzq.com.cn

g‘&}i 2% SAC k%% : S1130511030002

(8621)60230230
zhangbin@gjzq.com.cn

S EETES LT Ty Y

2 ELIFR (AR F)

5 B 2013 2014 2015E 2016E 2017E
e F PRI (L) 1.139 1.150 0.945 1.102 1.342
B & T () 4.87 5.48 9.41 10.79 11.84
R % B H A R(T) 1.31 1.41 1.11 1.13 1.33
B & (1) N/A N/A 40.88 35.04 28.79
TR RALT B E(12) 17.68 28.34 43.75 43.75 43.75
&858 K £ (%) 11.73% 1.00% 13.41% 16.67% 21.71%
H P I F (%) 23.38% 20.97% 10.40% 10.21% 11.34%
B LR (A 7 RE) 120.00 120.00 165.65 165.65 165.65
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10 Al egfEE i Laurel 5 E £ 300 K11/E, 2016 £ &
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Wb &k, BEANKSEFI S, SASREELMERMHE, ¥

m~] 4% 3 10 A 30 B &R B RS (LR, HaksHFmiE).

E A
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K& E Laurel, BRA RHEMLGfodr Sl tE % L ESFHE: N3] 10 AN
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BE1: BAAN

KOBREEE
BERN (A ED) 251.27 305.45 367.85 359.44 386.17 400.60 427.24
HRZE (VoY) 21.57% 20.43% -2.29% 7.44% 3.74% 6.65%
EEVIIES 76.35% 77.76% 78.90% 80.91% 81.00% 81.00% 81.00%
HERA (BT 59.42 67.93 77.62 68.62 73.37 76.11 81.18
R (Yoy) 14.32% 1426%  -11.60% 6.93% 3.74% 6.65%
EHR (AT 191.84 23752 290.24 290.82 312.80 324.48 346.07
HRFE (Yoy) 23.81% 22.19% 0.20% 7.56% 3.74% 6.65%
d A BRI 50.34% 50.99% 51.78% 48.31% 46.42% 40.67% 34.84%
o7 2 EI 55 ) b 56.09% 59.85% 58.70% 56.69% 55.67% 49.54% 42.67%
MNBOHE

BN (A7) 225.35 253.61 274.82 275.67 265.68 278.97 292.91
R (Yoy) 12.54% 8.36% 0.31% -3.62% 5.00% 5.00%
BEviiES 66.49% 66.44% 65.09% 65.23% 65.00% 65.00% 65.00%
HERA (F ) 75.51 85.11 95.94 95.85 92.99 97.64 102.52
R (Yoy) 12.71% 12.72% -0.09% -2.99% 5.00% 5.00%
BF (HHIO 149.83 168.50 178.88 179.82 172.69 181.33 190.39
HRFE (Yoy) 12.46% 6.16% 0.53% -3.96% 5.00% 5.00%
BRI E 45.15% 42.33% 38.68% 37.05% 31.94% 28.32% 23.88%
o7 FEN S5 R e 43.81% 42.46% 36.18% 35.05% 30.73% 27.69% 23.48%

Laurel
BB (A0 35.56 117.35
R (Yor) 230.00%
EVIES 82.00% 82.00%
HERA (FHI0) 6.40 21.12
R (Yor) 230.00%
BF (HHID 29.16 96.23
R (YOr) 230.00%
d A BRI 3.61% 9.57%
7 32 B 45 R L 4.45% 11.87%

BE
HERAN (HH 4.46 17.94 40.37 75.90 144.20 230.72 346.08
HWRFE (Yor) 301.90%  124.99% 88.00% 90.00% 60.00% 50.00%
ESViES 53.46% 47.50% 48.41% 49.45% 50.00% 50.00% 50.00%
HERA (H 70 2.08 9.42 20.83 38.37 72.10 115.36 173.04
HRZE (YOY) 353.37%  121.09% 84.21% 87.93% 60.00% 50.00%
FH CHHIL 2.39 8.52 19.54 37.53 72.10 115.36 173.04
HRZE (Yoy) 257.09%  129.30% 92.04% 92.11% 60.00% 50.00%
d B BRI E 0.89% 3.00% 5.68% 10.20% 17.33% 23.42% 28.22%
b BB SR L E 0.70% 2.15% 3.95% 7.32% 12.83% 17.61% 21.34%

Hit
HERAN (HED 18.05 22.09 27.37 32.95 35.86 39.13 42.83
HRZE (VoY) 22.39% 23.91% 20.40% 8.82% 9.14% 9.44%
EFE -11.33%  -79.94% 21.08% 14.75% 12.08% 11.83% 12.29%
BERA (H0) 20.09 39.74 21.60 28.09 3152 3450 3756
HHFE (Yor) 97.82%  -45.65% 30.05% 12.23% 9.45% 8.87%
BF (HHID -2.04 -17.66 5.77 4.86 433 463 5.26
R (YOr) 763.84% -132.67%  -15.75%  -10.88% 6.89% 13.66%
o S BRI E 3.62% 3.69% 3.85% 4.43% 431% 3.97% 3.49%
o7 3 B 55 R L -0.60% -4.45% 1.17% 0.95% 0.77% 0.71% 0.65%
HERKAN (BRI 499.13 599.10 710.41 743.95 831.91 98497  1226.42
HERPAE (BAI) 157.11 202.21 215.98 230.92 269.99 330.02 415.42
EH (BEAL) 342.02 396.89 494.43 513.03 561.92 654.96 810.99
FREFIE 68.52%  66.25%  69.60%  68.96%  67.55%  66.50%  66.13%
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MR: Z R BT
sk (ARTFEA L) F 2 AahAR (ARFEA L)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-ZZ 3'ON 599 710 744 832 985 1,226 il 79 65 70 394 691 871
HRE 18.6% 4.7% 11.8%  18.4%  24.5% R KR 74 83 101 103 122 152
EXEE 5 ¥ -202 -216 -242 -270 -330 -415 A 143 171 166 165 193 232
% # BN 33.8%  304%  325%  325%  335%  33.9% HAR AR 7 56 105 708 708 710
EX| 397 494 502 562 655 811 AT 302 375 442 1,370 1,715 1,965
% B M 66.2%  69.6%  67.5%  67.5%  66.5%  66.1% %.5 5/~ 45.2% 47.9% 52.4% 78.3% 82.9% 85.7%
B A A4 A e 7 -9 -10 -12 -14 -18 P RISy 8 95 90 86 81 75
% B M 1.2% 1.3% 1.4% 1.4% 1.5% 1.5% B & 3 131 235 228 208 189 169
EDI%:| -164 -206 -230 -265 -315 -392 0oy 19.7% 30.0% 26.9% 11.9% 9.1% 7.4%
% B M 27.4%  29.0%  30.9%  31.9%  32.0%  32.0% T 34 32 35 30 29 28
gt -51 -63 -70 -83 -98 -123 R T~ 366 408 402 380 354 328
% Hf B M 8.5% 8.9% 9.4%  10.0%  10.0%  10.0% %.5 5~ 54.8% 52.1% 47.6% 21.7% 17.1% 14.3%
A AL AT A1 (EBIT) 174 216 192 202 227 278 ¥ & & 668 783 845 1,750 2,069 2,294
% # BN 29.1%  30.4%  25.9%  242%  23.0% @ 22.7% SR 0 0 0 0 0 0
%% R 0 0 0 6 10 12 LAY R 107 120 90 100 121 151
% Hf LN 0.1% 0.0% 0.0% -0.7% -1.0% -1.0% H AR 65 78 92 139 155 177
AL K -12 -37 -15 -7 -1 -2 R R 172 198 182 240 276 328
N AL T B Ak 0 0 0 0 0 0 KM% 0 0 0 0 0 0
ESEiE, 2 2 3 5 5 5 AR 5 1 1 4 5 5 5
Yo A 71 7 0.9% 0.9% 1.7% 2.4% 2.1% 1.7% A4k 173 199 187 245 281 333
ER IR 164 180 181 206 240 293 HEBRBARS 494 584 658 1,505 1,788 1,960
Bl FY 27.3%  254% @ 243% @ 247% = 244%  23.9% VLR 0 0 0 0 0 0
ESZI¥IE 2 2 3 3 3 3 AR AR S A 668 783 845 1,750 2,069 2,294
GATEINE! 165 183 184 209 243 296
FIHE 27.6% 25.7% 24.8% 25.1% 24.7% 24.2% RS
P 1A% -43 -46 -46 -52 -61 -74 2012 2013 2014 2015E 2016E 2017E
VA 26.0%  252%  251%  25.0% = 25.0%  25.0% ENLEEE
o4 A1 122 137 138 157 183 222 HRRI 1.019 1.139 1.150 0.945 1.102 1.342
VLA S 0 0 0 0 0 0 AT 4.119 4.870 5.484 9.409  10.795  11.837
V2 G TR 8] By 4 A i 122 137 138 157 183 222 IR G ENE AR 1.253 1.310 1.414 1.112 1.133 1.332
FAE 204%  192%  186%  188%  185%  18.1% H PR A 0.000 0.000 0.250 0.300 0.300 0.300
EES
AEeAELR (ARFEFA) RN EE 24.74%  23.38% 20.97% 10.40% 10.21%  11.34%
2012 2013 2014  2015E  2016E  2017E BN EE 18.32%  17.45%  16.34% 8.94% 8.83% 9.69%
4 A 122 137 0 157 183 222 BN @ NS 26.09% 27.65% 21.89%  10.05% 9.52%  10.64%
PR ¥ & ¥ 0 0 0 0 0 0 HEP
E 49 78 0 32 26 27 EX-DE NP5 E 20.03%  18.58% 4.72%  11.82%  18.40%  24.51%
ElZZ3- gt &1 -4 11 0 -10 -8 -8 EBIT 3k % 12.43%  24.01% -10.98% 487% 1253%  22.52%
R ] -17 -46 0 -1 -13 -21 AV K F 26.45%  11.73% 1.00% 13.41% 16.67% 21.71%
ZEENREER 150 157 0 178 188 221 B R E 30.83%  17.28% 7.89% 107.17%  18.22%  10.85%
LN -201 -76 -55 -2 -2 -2 FEEERS
S 0 0 0 4 5 6 R K B B R 37.9 34.6 39.2 40.0 40.0 40.0
ES 3 -48 -97 -595 5 5 AR R R 231.6 265.5 254.9 230.0 220.0 210.0
BFEFARE AR -199 -124 -151 -593 8 9 AT KA R 4 R 75.1 75.7 62.7 60.0 60.0 60.0
e SN 0 0 0 739 149 0 B 3% /= B 4 R 79.7 120.5 111.6 91.4 70.0 50.4
AR 3 0 0 0 1 0 0 -4 ¥
B 0 -47 -64 0 -48 -50 & AR RAL S -15.90% -11.17% -10.60% -26.19% -38.67% -44.44%
EFEHRE AR 0 -47 -64 739 101 -50 EBIT # & #R F 45 4¢ 506.0 1,309.5 11,298.3 -34.1 -23.4 -23.3
s AT -49 -13 -216 324 297 180 FE AR E 25.96%  25.36% 22.10% 13.98%  13.59%  14.52%
-3-
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VEAL P S L r s T A K AR R AT
Bl —AA —AAW ZAA ZAA FAR THFMRMEBRTENS “EN"F Lo, A
EAN 0 0 0 0 0 CHBFTIF 29, N PR EF 3N, N CYRETF 4
HEH 0 0 0 0 0 o, ZEFHTE/FERE TS, EATHFH/TE
Wbk 0 0 0 0 0 LU
A 0 0 0 0 0 RATRS 5T EBTR .
#% 000 000 000 000 0.0 1.00 =£A; 1.01~2.0=34# : 2.01~3.0=" %
Rilk: #FEAK G 3.01~4.0=m 4
S 7 A B A7 & A R, ) AR (7E) i sk e 5 A PR
;i B 3 R iy B ARH 250
1 2015-06-26 i 53.80 58.90~60.00 S e |
2 2015-09-09 M 42.76 N/A 7007 bomol Mo 200
3 2015-10-28 i 39.30 N/A
4 2015-10-30  # 38.63 40.00~48.00 5945 fmm Pk Y oo 150
4883 fp-d-----YM ko 100
3821 | L s P -4 50
R B AIER A 27.59 0
3 5 S
o 3 )
KBTS IPBRHLA:

KIPSEF N IFRAE T oA AE, BAKRRRBFENEETF N G5BT L) 8] 4 a1k 4%

AT B I
FRRAT AE, AT LA TRILR G, AR RN SRS TS S R
Bop IS AR, U R A IR B AT — R B BRI S AT — S BN o A 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—12 A A AL 8 E AL -5%—5%:;
B AR 6—12/NA A THM@ELE S%AT.
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KA E R

HAERRDARAG 2T EIEARETRARAME, CELIEART EHLETH,

AIBEMAE B IEAZ A TRNS" (AT RANEESIER") A, REFEAPBIR, KIRESOETINY
TG VAT 77 KBTS K9 F N, KBRS KEHEAT HAA, SAEATIZAC RN 8] pRA A9 Hfe 77 XA . it
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 R BRSO T R AR BRI, EREF @O, THARMEIAK,

BPRYEEINESIERGETRYMAREEAEGHEFTE, MARARREAEE BT 2R E—R
Fo AL TR A A A b & R KK R FEAAL T AR 7,

TEFRA ARE AR TR S MM BT H AL TR 69 & b = e, & A L% E L ALSITEE, BEiEREDN
BPREEABEGETERLRENAGEHOEB RN, ARk (EALE) BRRIBTAE. RELAY., RS
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, BEIERKBEIM TR SR A RS TP RN 8) BT KATOYIER 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
BRIFFAR—5, BIEHATTIERHIKE AREmR A BEIEANEF .

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 Hodk: b EREYARE KR KE 4001 5
FATE R KR T # i R4 8kt s 7BD
-5-
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