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SINOLINK SECURITIES
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SINOLINK SECUMITIES /L\\é]gﬁ%
B % 28: /%% BAIFA
i) B 2011 2013 1H14 14 1H15 2015E 2016E 2017E
;: %3
#EKRAN (H AT 1,003.62 1,109.00 1,165.13 627.05 1,256.80 625.70 1,319.64 1,385.62 1,454.90
A F (Yor) 10.50% 5.06% 4.60% 7.87% -0.22% 5.00% 5.00% 5.00%
£ A F 20.02% 19.30% 19.44% 20.83% 20.60% 19.63% 20.50% 20.50% 20.80%
a7 RS AL E 60.95% 63.91% 64.25% 64.42% 62.64% 63.23% 61.30% 60.92% 60.08%
A E O % R b 62.66% 63.41% 64.12% 64.40% 62.55% 64.55% 58.71% 58.18% 57.46%
TE™&®
MeERAN CH I 169.70 118.30 113.49 71.87 162.27 96.44 186.62 21461 246.80
R FE (VoY) -30.29% -4.07% 44.80%  42.99% 34.19% 15.00% 15.00% 15.00%
E F % 13.84% 18.88% 18.17% 19.97% 19.46% 16.59% 17.00% 17.00% 17.00%
A A 10.31% 6.82% 6.26% 7.38% 8.09% 9.75% 8.67% 9.43% 10.19%
A E D & R b 7.33% 6.62% 5.84% 7.08% 7.63% 8.41% 6.89% 7.47% 7.97%
% X~ H
MeERAN CHT L) 27.77 75.48 90.15 46.40 99.68 73.65 109.65 120.62 132.68
R ZFE (roy) 171.76% 19.44% 20.95% 10.57% 58.72% 10.00% 10.00% 10.00%
E R % 5.96% 3.82% 4.16% 2.15% 2.60% 3.27% 3.00% 3.00% 3.30%
S A 1.69% 4.35% 4.97% 4.77% 4.97% 7.44% 5.09% 5.30% 5.48%
-0 A R 0.52% 0.85% 1.06% 0.49% 0.63% 1.26% 0.71% 0.74% 0.83%
BE"H
#MERAN CH ) 227.30 228.09 211.38 110.04 213.31 101.83 213.31 213.31 223.98
AR FE (VoY) 0.35% -7.33% -0.19% 0.92% 7.47% 0.00% 0.00% 5.00%
E Fl % 11.35% 12.82% 14.05% 14.19% 15.12% 14.34% 15.20% 15.20% 15.30%
LSS I AT 13.80% 13.14% 11.66% 11.30% 10.63% 10.29% 9.91% 9.38% 9.25%
di T E O % R b & 8.04% 8.66% 8.41% 7.70% 7.79% 7.68% 7.04% 6.64% 6.51%
'R
BMEWAN (H ) 36.84 31.45 46.40 22.70 38.55 9.07 26.98 24.29 21.86
WK F (Yor) -14.65% 47.56% 27.41% -16.93% -60.02%  -30.00% -10.00% -10.00%
E R % 9.53% 9.25% 9.55% 2.59% 2.96% 6.52% 3.50% 3.30% 3.30%
S A 2.24% 1.81% 2.56% 2.33% 1.92% 0.92% 1.25% 1.07% 0.90%
A E e & R R 1.09% 0.86% 1.25% 0.29% 0.28% 0.31% 0.20% 0.16% 0.14%
Bl R
#MERAN CH L) 78.59 70.67 78.64 37.90 80.06 23.83 72.05 72.05 75.65
AR F (Yor) -10.08% 11.29% 3.86% 1.80% -37.12%  -10.00% 0.00% 5.00%
E A F 49.27% 49.71% 51.94% 50.55% 48.17% 35.16% 36.00% 37.00% 39.00%
AT R A b 4.77% 4.07% 4.34% 3.89% 3.99% 2.41% 3.35% 3.17% 3.12%
A B Ol % R L 12.07% 10.41% 11.56% 9.45% 9.32% 4.40% 5.63% 5.46% 5.60%
BRMEEM™
MW AN CH ) 50.67 19.93 53.20 55.86 58.65
R ZE (YOY) 5.00% 5.00% 5.00%
E | % 42.20% 57.11% 50.00% 50.00% 50.00%
S A 2.53% 2.01% 2.47% 2.46% 2.42%
& E O & R b 5.17% 5.98% 5.77% 5.72% 5.57%
Hfth
HMEWAN (HHE ) 102.71 102.26 108.23 57.43 155.60 58.97 171.16 188.28 207.11
R ZFE (roy) -0.43% 5.84% 8.48% 43.77% 2.67% 10.00% 10.00% 10.00%
E R % 25.87% 30.33% 25.33% 37.38% 31.42% 43.19% 40.50% 40.50% 40.50%
AR B A 6.24% 5.89% 5.97% 5.90% 7.76% 5.96% 7.95% 8.28% 8.55%
& EE O % R b 8.29% 9.19% 7.76% 10.59% 11.81% 13.38% 15.04% 15.62% 15.93%
HEBKAN (BAR) 1646.53 1735.24  1813.43 973.41 2006.28 989.49  2152.62 2274.63 2421.63
HEERE (BAHX) 1325.83 1397.73 1460.13 770.63 1592.37 799.20 1691.85 1786.41 1894.97
EH (AAT) 320.70 337.51 353.31 202.78 413.91 190.29 460.77 488.22 526.65
FiyE R K 19.48% 19.45% 19.48% 20.83% 20.63% 19.23% 21.41% 21.46% 21.75%

R S NE B RIERH AT
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SINOLINK SECUMITIES /L\\ cﬂ Eﬂ: %
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 1,735 1,813 2,006 2,153 2,275 2,422 il 257 156 149 210 240 260
HkE 45%  10.6% 7.3% 5.7% 6.5% SRl &S 256 284 428 506 504 536
EXAT S ¥ -1,398  -1,460  -1,592  -1,692  -1,786  -1,895 A 351 482 385 450 475 504
% Hf B M 80.5%  805%  79.4%  786%  785%  78.3% H A T~ 35 54 44 56 62 68
.41 338 353 414 461 488 527 R 898 976 1,006 1,222 1,280 1,368
% HE A 195%  195%  20.6%  21.4%  21.5%  21.7% %.& 7%/~ 56.1% 56.5% 50.7% 57.2% 59.8% 62.8%
R R R A 7 -8 -13 -15 -16 -17 K% 101 131 515 516 516 515
Y% # B M 0.4% 0.4% 0.7% 0.7% 0.7% 0.7% B % 3 515 532 394 334 284 235
ER T a0 99 -110 -141 -151 -161 172 %.5 5/~ 32.1% 30.8% 19.8% 15.6% 13.3% 10.8%
Y% # B M 5.7% 6.1% 7.0% 7.0% 7.1% 7.1% I~ 83 80 58 48 46 44
32 %A -128 -141 -149 -160 -171 -182 R T~ 703 752 979 912 861 809
% A E N 7.4% 7.8% 7.4% 7.5% 7.5% 7.5% %5 3/~ 43.9% 43.5% 49.3% 42.8% 40.2% 37.2%
AALATA)E (EBIT) 103 94 111 135 140 156 Wt 1,601 1,729 1,985 2,134 2,141 2,176
Y% # E N 5.9% 5.2% 5.6% 6.3% 6.2% 6.4% FRRE 49 45 197 253 253 213
0 %% A 2 -17 -6 -12 -14 -13 RLATHR 221 298 349 378 374 397
Y% # E N 0.1% 0.9% 0.3% 0.5% 0.6% 0.5% AR Ak 12 5 35 122 123 124
S RALAR K -3 -8 -15 -20 -1 -1 R QAR 282 348 582 753 750 733
A AMME T Ik 2 9 -19 -13 -8 -8 K52 0 27 22 22 22 22
ESiE-, 9 22 23 12 24 60 HAb K 5 8 26 27 27 27
% A2 71 F174 6.5%  20.3%  20.8% 11.1%  16.4%  30.2% 5 4% 287 383 630 802 799 782
ERIRbE! 105 101 95 103 141 194 EERRARS 1,208 1,234 1,255 1,227 1,233 1,281
Bl A F 6.1% 5.5% 4.7% 4.8% 6.2% 8.0% PR S &84 106 112 101 105 109 113
ERZ e 25 8 16 5 5 5 R AR E A 1,601 1,729 1,985 2,134 2,141 2,176
CRIERE] 131 109 111 108 146 199
I E 7.5% 6.0% 5.6% 5.0% 6.4% 8.2% RS A
REEA -29 21 -22 -23 -31 -43 2012 2013 2014 2015E 2016E 2017E
T 1EREF 22.0% 19.5% 19.7% 21.0% 21.5% 21.5% L EER
24 119 102 88 89 85 115 156 RIS 0.352 0.308 0.298 0.156 0.212 0.292
DE 35 %:%1E- 10 8 12 4 4 4 AT 4.641 4.740 4.822 2.357 2.369 2.461
V2 5 F B 8 64 A1 i 92 80 77 81 111 152 HRZENEER 0.046 0.078 0.098 0.058 0.262 0.247
FAFE 5.3% 4.4% 3.9% 3.8% 4.9% 6.3% LR R A 0.220 0.220 0.200 0.200 0.200 0.200
E &S
MeAER (ARTEFR) BRFNEE 7.58% 6.49% 6.17% 6.62% 8.96%  11.87%
2012 2013 2014 2015E 2016E 2017E ERFNEE 5.72% 4.63% 3.90% 3.81% 5.16% 6.99%
24 119 102 88 89 85 115 156 BT AN EE 5.89% 5.33% 5.59% 6.54% 6.70% 7.41%
PR3 % ¥ E 0 0 0 0 0 0 HRE
e 4 F 46 54 68 74 55 55 EX- TSI ¥ 5.39% 451%  10.63% 7.29% 5.67% 6.46%
Bt & -4 -30 -6 11 -3 -40 EBIT 3K % -8.75%  -8.45%  17.93%  21.22% 3.79%  11.37%
TEREEH -132 91 -126 -140 -30 -42 A K 5.04% -12.57%  -3.26% 4.85%  36.12%  37.56%
2B EHAE R 12 20 26 30 136 129 BRAERE 3.85% 7.94%  14.86% 7.48% 0.33% 1.65%
AT & -108 -57 -98 21 3 3 FEwEREH
k& 7 120 -14 -4 -3 -2 R 2K JB) 4% R4 42.7 435 50.1 50.0 50.0 50.0
E&) 7 20 97 -2 16 52 BB R 71.8 104.0 99.3 100.0 100.0 100.0
B EHRE R -95 82 -15 14 16 53 R AT K 3K JB) 4 R 4 48.7 54.6 58.2 60.0 55.0 55.0
RE AR 3R 7 15 6 0 0 0 0 [ = B 4% R 3 79.0 69.7 711 56.1 45.1 34.9
AR 49 23 133 52 0 -41 ZHReH
E&) -78 -73 -73 -35 -122 -121 A R AR AR -16.26%  -7.35% 5.16% 4.68% 217%  -2.47%
% K EHAE R -15 -45 59 17 -122 -162 EBIT #) &k e 4% 55.8 5.7 19.1 11.5 9.9 12.0
e RE -97 58 70 61 30 20 el k= 17.93% 22.14%  31.71% 37.60% 37.32%  35.95%
KB B BEIERFT AT
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SINOLINK SECUMITIES

VE AL S S L 2w s

B —AA —AA —AA =ZAAR >

FEN 0 0 0 0

3 0 0 0 0

o 0 0 0 0

R 0 0 0 0

iEH 0.00 0.00 0.00 0.00 0.00 1.00 =& A
KR $AFAKEE

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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SINOLINK SECUMITIES A

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 R BRSO T R AR BRI, EREF @O, THARMEIAK,

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 ARE AR TR S MM BT H AL TR 69 & b = e, & A L% E L ALSITEE, BEiEREDN
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, 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
HEFEATR—, LRAEAT RSB AL KRS R BEILANEF,

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
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