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B & 14: MEMS Z 77 #8E 5 f414) 2%

I XEIEH T ER EREST
+ HVAC o HUHMES *  APHEEFKEE o MENE
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JB A BRAT A TRN ). SF A LEMFT A 1000 7 E£T, b adase
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RIS, RN RARESR ., Fheir, RS, MEEHRAZEFHR
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. o~ ~ - b .
HHERLEE A GIOMEE DENSOWHIEA BT E#5H A Rethink@IESHHENEEA
kiR B AIERG AT

B BHEMBANREBREZTE UR. 4% UR & RFF K Fo s E MEML R A
a4k, 2008 Fa A H—6 F o, 2010 F 5 F E T EARM,
2011 5T 600%493E K, 2012 AKX F 1000 6. LER
2014 VA H W 5433 T sk K&, LS54 24812 2000 6., st 15, 16,
17 S % 52 3L 5000, 7000, 10000 & 42, %| 2017 F45E& 514 %) 1.33
LBk o FH% UR 2013 SF/REAFTE, 14 F5% 07T £ 300 6094 =.
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B % 24: A& UR BIEMEAHEA
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8000
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2000 .
0

2014 2015 2016 2017

mPFZURFLE N BT E T (5D

kiR BAIERF AT
3.4, A8 SR HIR B N EAT KA AR F G IBERE AL L

B HHEBCHAMREREZRK. BLFRFEA 2015 4 6 A &% 6000 7 T3 K
BHIAHE, BA L 22220005, HEAPESAR LIELEEBAEHKFF
AFEMEMRKFEFHRRABRER; LA AA LA ELAFTENC TEE
FwiF, TZREARK, BHE TRV . AT, PLEAR .
RGARDN, HEKAAAE KRBT a5 A F AR, EARKGERAFH,
2015 ¥ 11 A 23 B A m#RMEAKRS, BFA#HM 5 FAMENE AL
HFHEANR; BRIZEZRY. BHEa TN ELRFH AN,

B EENBAKRYEHAR: RAZHAAEEARSOE 2 PEMBA, i AL
ARRRHHSE. UR MBAENMARE 15 7-20 H XK, strbi#id
MBARAE 57 AL, LRRERONEE T HEL, LinErENse
HRAi— 15 £, BAMCEEN LB EET s, 2016 F
HM I &2, AHF A 4000 &, 7t 2017 F5£ A 10000 &, H
F A B AME LR AR A K a6 U IR 5L Ao

B % 25: #IEEFEHHEREA

B BEIERF AT

B EFFHANIMBARE LK. 2015 F 12 A BF KR L &3 2375
FoaE FEAmMIER 3600 U, XHFNFFRMNBEARRATASLKE
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pel)

2SRRI

A", FehNa) BB Rk S anfyibwig, KANSFES A, Fik
g, TRE—RGFRAFET . TR AETRRELSG-FHFR
KEFETARL 1.2%, 0L T4 T8 —EKETHK

“HBARRL QNLBER B 7 RJEEARITEHN R B 87T i 1% Kok
W BN, FASAGFRL, AARLEE, REEFRZSFHERS
A A, MR B GE EAMMENBAZ LK R, BATALE
BAERNEZEF, R AENBARB 12 6TA, A7 HERAAL. A
AARHRETHESHETY ANBARNE,
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SINOLINK SECURITIES &) IR BT R

4, BRI G Z RN

4.1, AN

B RAMFAM N E) 2015-2017 F49 £ LS50 A5 A1 A 68.28 12, 71.80 1L
T, 76.60 12T, H A EHEK 3.4%, 5.2%. 6.7%; V3#4+i4 1.59 12
. 258 e, 3.23 e, HARELK 26%. 63%. 25%:; EPS 4 7l
% 0.19/0.31/0.38 T, *t & PE 9#|% 89/55/44 1%,

4.2, BFZER

B BAVAANIHRE SR, AT LR KZE S E, FFERGILE
AR RFIE R TS0 R B, RENIPRPGEE, &2 FFENFLE, £
k 6-12 4~ A B =4 24 7o

M. JEEFRE 2015 SR HFEMA

BHE26: GRFREHEGE

T 738 A EIAN104627 T, #EF LR A

11.5270/M AR B S AR B 2700 2015/04-2017/12 Ll e i s s 0 5A36% £

201zt 2R

Rk BEIEFH AT

N
b
P

K 100000

N
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SINOLINK SECURITIES

»

Sy

+

&

BE27: 45 /%2 A TFH

FRHEERA (8i: ARMBRHT)

il A B A TR
#MEKRN CHD 3,868.93 4,157.98 4,100.00 4,200.00 4,300.00
R (YY) 3.73% 7.47% -1.39% 2.44% 2.38%
EEV IR 19.54% 20.58% 20.50% 20.50% 20.00%
HERAE (HHW 3,112.94 3,302.27 3,259.50 3,339.00 3,440.00
MK (YOY) 6.69% 6.08% -1.30% 2.44% 3.02%
EF (HHT 755.99 " 855.71 " 840.50 " 861.00 " 860.00
R Z (YY) -6.90% 13.19% -1.78% 2.44% -0.12%
h R AL E 59.83% 62.99% 60.05% 58.50% 56.14%
o7 3B S5 R b B 75.27% 75.95% 70.74% 66.76% 61.52%

1R G
MERA (F AT 866.03 1,012.96 1,100.00 1,200.00 1,300.00
R (YOY) -3.50% 16.97% 8.59% 9.09% 8.33%
BRI 26.40% 24.90% 25.00% 25.00% 25.00%
HERA (A 637.40 760.73 825.00 900.00 975.00
HRZE (Yor) -3.68% 19.35% 8.45% 9.09% 8.33%
EF CHFAIW 228.63 25223 275.00 300.00 325.00
MK (YOY) -2.98% 10.32% 9.03% 9.09% 8.33%
d A B E 13.39% 15.34% 16.11% 16.71% 16.97%
o 32 B 55 R L 22.76% 22.39% 23.14% 23.26% 23.25%

HREF
HEIWAN (A6 463.15 505.96 600.00 680.00 760.00
MK (YOY) -73.01% 9.24% 18.59% 13.33% 11.76%
B 13.20% 6.70% 9.00% 12.00% 15.00%
WERA (HI6) 402.01 472.06 546.00 598.40 646.00
HRFE (Yor) -71.19% 17.42% 15.66% 9.60% 7.95%
EBR (AT 61.14 33.90 54.00 81.60 114.00
IRFE (YoY) -80.91% -44.55% 59.30% 51.11% 39.71%
BB e E 7.16% 7.66% 8.79% 9.47% 9.92%
o7 325 25 R b B 6.09% 3.01% 4.54% 6.33% 8.15%
08 78S SMEMSE %83
eI (F ) 100.00 200.00 400.00
SR (YOY) #DIV/O! 100.00% 100.00%
FEF R 28.00% 28.00% 27.00%
WERA (HI6) 72.00 144.00 292.00
R Z (YOr) [ #DIVIO! 100.00% 102.78%
EH (HATT) i 28.00 " 56.00 " 108.00
HRFE (Yor) i’ #DIV/O! 100.00% 92.86%
h R R E 1.46% 2.79% 5.22%
i B S R b B 2.36% 4.34% 7.73%
Hith
MERA (F AT 1,268.58 92454 928.00 900.00 900.00
HRFE (Yor) 0.37% -3.02% 0.00%
EBFIZE -3.27% -1.64% -1.00% -1.00% -1.00%
HERA (HHI6) 1,310.02 939.69 937.28 909.00 909.00
R (oY) -0.26% -3.02% 0.00%
EF (HATL i 928" 9.00 " -9.00
B (YOY) i #DIVIO! -3.02% 0.00%
R BRI E 13.59% 12.53% 11.75%
b BB SR L E -0.78% -0.70% -0.64%
HELBAN CAAI) 6466.69 6601.44 6828.00 7180.00 7660.00
HELERA (AR 5462.37 5474.75 5639.78 5890.40 6262.00
EFF (BA 1004.32 1126.69 1188.22 1289.60 1398.00
R EvilES 15.53% 17.07% 17.40% 17.96% 18.25%
Kok B EIERATRAT
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SINOLINK SECURITIES /A\ “ﬂ (ﬁ”‘{}igﬂ‘- %
MR : = KIRE AN L
HEE (ARFEHF L) =k (ARPAEFA)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-ZZ 3'ON 7,579 6,467 6,601 6,828 7,180 7,660 B4 987 1,184 652 600 800 800
HRE -14.7% 2.1% 3.4% 5.2% 6.7% R KR 1,556 2,569 2,243 2,460 2,646 2,898
EXRE 5 ¥ 6,234  -5462 5475 5640 -5890  -6,262 A 868 1,157 1,027 1,174 1,259 1,372
% # BN 82.3% 845% 829% 826%  82.0%  8L7% Bk 554 542 529 480 497 517
EX) 1,345 1,004 1,127 1,188 1,290 1,398 AT 3,965 5,452 4,451 4,715 5,201 5,588
% HE N 17.7%  155%  17.1%  17.4%  18.0%  18.3% %.& 7%/~ 39.2% 57.4% 42.8% 44.9% 47.9% 50.3%
G A A4 R e -33 -29 -38 -38 -39 -38 K 475 458 590 590 590 590
Y% # E M 0.4% 0.5% 0.6% 0.6% 0.6% 0.5% B % 3 3,144 1,248 1,748 1,617 1,533 1,454
ER T a0 -236 -231 -241 -246 -258 -276 %.& 7% 31.1% 13.1% 16.8% 15.4% 14.1% 13.1%
% HE A 3.1% 3.6% 3.7% 3.6% 3.6% 3.6% : 2,403 2,245 3,506 3,477 3,420 3,363
32 % A -503 -489 -573 -615 -610 -651 6,144 4,045 5,946 5,797 5,655 5,520
% A E A 6.6% 7.6% 8.7% 9.0% 8.5% 8.5% 60.8% 42.6% 57.2% 55.1% 52.1% 49.7%
G ALAT Al (EBIT) 572 255 274 290 381 433 10,110 9,497 10,398 10,511 10,856 11,108
% B A 7.5% 3.9% 4.2% 4.3% 5.3% 5.7% 1,816 1,642 2,080 2,305 2,308 2,093
%55 A -118 -212 -174 -150 -158 -149 RLAF R 2,848 2,392 2,754 2,796 2,894 3,049
% # BN 1.6% 3.3% 2.6% 2.2% 2.2% 1.9% AR 4% 183 136 154 137 143 152
o BALAR K 74 -107 -13 -14 -1 -1 A R 4,848 4,171 4,987 5,237 5,345 5,294
N AL B Ak 0 0 0 0 0 0 KM% 165 401 299 299 299 300
EESl & 3 279 19 15 24 31 H ALK K 1,614 1,504 1,581 1,307 1,307 1,307
Yo A 77 F7 0.7% 114.9% 12.2% 7.8% 8.1% 8.5% 54k 6,628 6,076 6,867 6,843 6,951 6,901
& A A1) 383 215 107 141 246 314 EERRARS 3,214 3,383 3,494 3,653 3,911 4,234
ok Y F 5.0% 3.3% 1.6% 2.1% 3.4% 4.1% DR 3% 281 268 38 36 15 -6 27
ERZ e 62 28 51 50 50 50 R AR E A 10,110 9,497 10,398 10,511 10,856 11,108
GATEINE! 445 243 157 191 296 364
FPES 5.9% 3.8% 2.4% 2.8% 4.1% 4.7% RS
IREEA 91 -75 -52 -54 -59 -62 2012 2013 2014 2015E 2016E 2017E
Vs xS 20.4%  30.9%  33.0%  28.0%  20.0%  17.0% L EER
24 F1i9 354 168 105 138 237 302 HRI S 0.355 0.251 0.150 0.188 0.306 0.383
DE 303X 8- 57 -44 -21 -21 -21 -21 R AT 3.836 4.011 4.143 4.331 4.637 5.020
V2 5 F B 8 64 A1 i 298 212 126 159 258 323 FRZENEER 0.323 -0.584 0.168 0.020 0.444 0.460
FAFE 3.9% 3.3% 1.9% 2.3% 3.6% 4.2% R A 0.000 0.100 0.000 0.000 0.000 0.000
EES
LA ER (ARTEFR) BRFNEE 9.26% 6.27% 3.61% 4.35% 6.60% 7.62%
2012 2013 2014 2015E 2016E 2017E BERFNEE 2.94% 2.23% 1.21% 1.51% 2.38% 2.91%
24 F1i14 354 168 105 138 237 302 BT AN EE 6.72% 2.61% 2.53% 2.80% 3.96% 4.61%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 202 310 249 234 223 226 EX- TSI £F 3 50.46% -14.68% 2.08% 3.43% 5.16% 6.69%
ElFetgt &1 156 -37 210 -60 98 84 EBIT k% 48.55% -55.50% 7.64% 5.94% 31.34% 13.51%
TEREEH -441 -933 -422 -295 -183 -224 A K 1.54% -28.74% -40.46% 25.80% 62.51%  25.11%
2B EHAE R 271 -492 142 17 375 388 BREHERE 34.40%  -6.07% 9.49% 1.09% 3.28% 2.32%
AT L -1,873 -657 -942 -10 -30 -40 FEwEkH
EES 0 1,523 577 0 0 0 R 3K JB) 4 R 4 44.3 58.3 63.9 75.0 78.0 80.0
E&) -132 -221 21 15 24 31 BB R 52.0 67.7 72.8 76.0 78.0 80.0
B EHRE R -2,005 645 -344 5 -6 -9 R AT K 3K JB) 4 R 4 78.4 106.1 98.4 98.0 100.0 102.0
RE AR 3R 7 81 49 2 0 0 0 [ = 7 = 4 R 3 66.8 67.1 83.5 73.2 63.8 54.6
AR 1,195 62 158 99 4 -214 bodi -]
E&) -156 -26 -515 -171 -172 -165 A R A 62.67% 59.92%  82.69% 87.12%  76.80% = 66.21%
% KRR 1,120 84 -356 -73 -169 -379 EBIT #) &k K 4% 3 4.8 1.2 1.6 1.9 2.4 2.9
e RE -615 237 -558 -52 200 0 W AT E 65.55%  63.98% 66.04% 65.10% 64.02% 62.12%
KR SR, BAIERA AT
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SINOLINK SECURITIES /L‘\ é] ’5‘{ %
VE A S ST 2w T F AR K AR IR 5 AT L

Al —AKR —AA —AA =ZAA =AA THPAERERTENN “EN” F 15,

EYN 0 0 0 0 0 “HEIET IR 2, A CPW IR 30, A CREBT 4

Ef 0 0 0 0 0 5, ZEFHTHE/RERL TS, BATHFHK

i3 0 0 0 0 0 DY TN

B 0 0 0 0 0 KA 5 FH T EBTE

#H 0.00 0.00  0.00 0.00  0.00 1.00 =¥ A; 1.01~2.0=¥4 ; 2.01~-3.0="%
Y TP - 3.01~4.0=#4%

KBFEEHIFRAHA:

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 IR BLA

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

WH: MMAAKR 6—12 A~ A R Lkt E A& 5%—20%:;
T AR 6—12 A A AL EE AL -5%—5%:;

Vol

AR K 6—12 AN A N T kha FAE 5% AT .
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SINOLINK SECURITIES

¥
‘%
i
5
3
!

KA 5 R

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
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR T RS MM BT H AL TR 69 & b = e, & A LM% E L ALTHITHEE, BE&IEREDN
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%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
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
BRIFFERAR—, BEBHATTRERHIKE 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 Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
_22.
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