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THMAE (ARF): 45.70 T
AArfirds (AR H): 54.73-54.98 ©

RIATEH AR S TFATRHE

WK (ARKT)
e LRl AR (A 7 %) 473.06
BAE(E A ) 23,386.66
F MR R B RAK(T) 48.05/32.50
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;¥ K), 2015.9.2

g&}i 2470 SAC $k %% : S1130511030002
(8621)60230230
zhangbin@gjzg.com.cn
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REMS FTIFIEL, kGRKEAR

2] ELIFH (AR T)
5 B 2014 2015 2016E 2017E 2018E

P EFNT AL (L) 2.244 1.709 2.292 2.803 3.473

HRLA () 7.79 8.25 8.69 10.73 13.94

R % B HILE (L) 2.06 0.00 1.01 2.55 3.31

B E(1F) 17.60 19.08 19.94 16.30 13.16

Tk RAL T B E(12) 19.99 22.16 31.95 31.95 31.95

% F)H 38 K £ (%) 48.95% 44.58% 34.14% 22.31% 23.89%

HF A EF (%) 23.05% 26.24% 26.39% 26.13% 24.91%

B SR A (E T R) 256.00 320.00 486.08 486.08 486.08

R N FIR. BAIEAT AT

Ik 5 # 3

B 2015 FaRAFLIN 45.4 12, RLiEK 26.58%; FI 2 EE N F)
# A0 8.3 1L, RIBK 4458%, st EPS1.73 1, #t#% EPS1.72
Lo H¥, WEREEAALKLK: FEFIKAN 1421 L1, RAREK
29.75%; SFIA A 3.42 1, Rl3gK 50.90%. 4 iE R A 10 ALk A
26T (B#), BRI ATANMG SR RS 10 AL453 5 1L,

BENHN

B ZEFERY, ARBRARER: 1. B2 RO LEE KK KRG T
bk, KIRKZEHE; 2. LHERELK, BETLERLETSHH1L,
NEA ZdTEmammk, FRETETLHBRLKE; 3. AT REHRS R
R TR Z8IRT, —FHARANE T, WEEICAGEE IR & LR
AR, EERET 15 F P8 = RIBIF4, mE G R T T F S
B R B, e EHIER R, 15 F 11-12 AdmEpL, MAE. HEERES
R ka5 19%. 15%. 7%, HRHTFZaT. #ak 2015 FJk, 23]k
AL, KA, HEEHKET AR L2 HH 16.78%. 14.64%.
10.45%, R#HA 0.59. 0.93. 0.90%. &35 Ti7kZamib R Eid I
Do BTN ZEZFHFNEE, INARENDCNGRZIG R, LN F)
B B ARARFT 46 o fbon £, #t— AR B AGRIE K,

B LHAEER. FRAENEN. BHARIRKZRAAZ: DAL HAAE )T

BTAT, AEAEAHY, RELAEZT 70%, X TEAFE 58%. mil
Fk, ©HLS EAATRA, A EH ELTHIANLY 250RAZEE )
33%., Wb, NS EARBAE S LFERE A, 156 SFHEF R ERILT %
1.3%, &R RAHEARBHERAIZH BT EAXNGH . KA T REH L hH
DT . Kk 8 BAR A KR AHE,

WF A RB — TAEH 5 oA
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B ORAHERARN, NAFERTE: F— RN EFARAN K
M., VARG M mAR 6 AN A BRI, ARk B I GG 3 AR 2
TUARHE 16 FAFHN, HAVAA 16 FREHRFET 2 20E, N &K
%15 FWEREAY, BEEXH,

BAAE

m B Y TR AT AR SUARN 8] KK, it 16-18 FMAS A A
58.95. 76.36. 97.81 1¢t, Flit3gik 29.80%. 29.50%. 28.10%, 4 #1iH
11.14. 13.63. 16.88 1T, FIigik 34.14%, 22.31%,23.89%. #ti# )&
EPS % 2.29, 2.80. 3.47 .

FR N

m HATEM A 45.70 ©, & 16 4 PE19.9 1%,
EFarFnd A RER?L, 4T 16 5 23.88-23.99 2 A&, 3t & B4R
#rIX 18] % 54.73-54.98 L. 4T “EN7 %R
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BHEL: pAHEANE

FREEWRA (BM4: ABEMB A T)

i H 2014 2015 2016 2017E

A
#HEWAN (H L) 1,522.83 2,653.80 3,449.94 4,415.92 5,519.90
R E (Yor) 39.74% 74.27% 30.00% 28.00% 25.00%
EF R 55.70% 60.60% 61.00% 62.00% 63.00%
WERA CH I 674.61 1,045.60 1,345.48 1,678.05 2,042.36
R E (Yor) 36.51% 54.99% 28.68% 24.72% 21.71%
EFM (H G L) [ 848.22 i 1,608.20 g 2,104.46 ( 2,737.87 i 3,477.54
R FE (YY) 42.43% 89.60% 30.86% 30.10% 27.02%
AR AL B 58.30% 58.43% 58.52% 57.83% 56.44%
doE & R E E 59.82% 60.86% 60.86% 60.76% 59.65%

nS
RN CHJ L) 756.03 1,280.10 1,638.53 2,097.32 2,684.56
AR FE (VoY) 35.58% 69.32% 28.00% 28.00% 28.00%
£ H # 57.38% 60.00% 61.00% 61.00% 62.00%
WEBRA CHIL) 322.22 512.04 639.03 817.95 1,020.13
R FE (roy) 31.86% 58.91% 24.80% 28.00% 24.72%
EH CH I i 43381 | 768.06 99950 1,279.36 ( 1,664.43
R E (Yor) 38.47% 77.05% 30.13% 28.00% 30.10%
o R B A E 28.94% 28.18% 27.79% 27.47% 27.45%
d o E R e E 30.59% 29.06% 28.90% 28.39% 28.55%

HE e
#HMEWRAN (H L) 211.79 324.26 437.75 569.08 745.49
WK FE (Yor) 20.44% 53.10% 35.00% 30.00% 31.00%
E F % 45.28% 48.00% 48.00% 48.00% 48.80%
WERA CHE L) 115.89 168.62 227.63 295.92 381.69
WK ZE (Yor) 22.10% 45.49% 35.00% 30.00% 28.98%
EFM (H L) 95.90 155.64 210.12 273.16 363.80
AR FE (VoY) 18.51% 62.30% 35.00% 30.00% 33.18%
dOE R AL 8.11% 7.14% 7.43% 7.45% 7.62%
doE % R E L E 6.76% 5.89% 6.08% 6.06% 6.24%

HM /R

HMEWBRN CH L) 121.49 284.00 369.20 553.80 830.70
R FE (YY) 4.81% 133.76% 30.00% 50.00% 50.00%
£ H 33.00% 39.00% 39.00% 39.00% 39.00%
WERAE (H L) 81.40 173.24 225.21 337.82 506.73
R FE 1oy 6.40% 112.83% 30.00% 50.00% 50.00%
EH CH I i 1009 | 11076 | 143.99 215.98 323.97
R E (Yor) 1.73% 176.27% 30.00% 50.00% 50.00%
g B B 4.65% 6.25% 6.26% 7.25% 8.49%
dE E R e E 2.83% 4.19% 4.16% 4.79% 5.56%
HERBRKAN (AA L) 2612.14 4542.16 5895.42 7636.12 9780.66
HEEBRRZE (BA L) 1194.12 1899.49 2437.35 3129.74 3950.92
EH (H A L) 1418.02 2642.67 3458.07 4506.37 5829.74
F ¥ E F E 54.29% 58.18% 58.66% 59.01% 59.60%

RR: AEFIR, BEIEFF LA
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M R: ZHRE TN HE
HEE (ARFEHF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 2,654 3,589 4,543 5,895 7,636 9,781 il 1,280 1,607 2,323 2,878 3,631 5,950
HkE 35.2%  26.6%  29.8%  29.5% = 28.1% )Rl & & 596 798 945 1,320 1,771 2,288
EXAT S ¥ -1,209  -1,560  -1,900 -2,437  -3,130  -3,951 I 449 554 722 775 995 1,256
% Hf B M 45.6%  43.5%  41.8%  41.3%  41.0%  40.4% F AR T~ 16 40 20 26 49 65
EX) 1,445 2,029 2,643 3,458 4,506 5,830 AT 2,340 2,998 4,011 4,999 6,446 9,559
% HE A 54.4%  56.5%  582%  58.7%  59.0%  59.6% %.& 74/~ 83.5% 82.7% 79.9% 84.1% 86.7% 90.5%
R T R A -28 -39 -47 -62 -81 -104 K 0 0 28 -1 -52 -127
Y% # B M 1.1% 1.1% 1.0% 1.1% 1.1% 1.1% B % 3 364 515 862 854 947 1,040
ER T a0 798 -1,115 -1,353  -1686 -2291  -2,983 %.5 5/~ 13.0% 14.2% 17.2% 14.4% 12.7% 9.8%
Y% # B M 30.1%  31.1%  29.8%  28.6%  30.0%  30.5% I~ 94 92 96 93 89 85
32 % A -210 -268 -354 -413 -527 -685 ERAF & 462 627 1,006 948 986 1,000
% A E A 7.9% 7.5% 7.8% 7.0% 6.9% 7.0% %.5 3/~ 16.5% 17.3% 20.1% 15.9% 13.3% 9.5%
A ALATA)E (EBIT) 408 607 888 1,297 1,608 2,058 ¥4t 2,803 3,626 5,017 5,948 7,432 10,559
Y # BN 154%  16.9%  19.6%  22.0%  21.1%  21.0% FR R 0 0 0 0 0 0
0w %% A 36 43 66 10 10 -35 R ER 696 1,022 1,710 1,432 1,895 2,427
Y # BN -1.3% -1.2% -1.5% -0.2% -0.1% 0.4% AR Ak 65 113 142 293 328 366
AL K -4 -7 -1 -70 -90 -115 R AR 761 1,135 1,852 1,725 2,222 2,793
A AMMET Ik 0 0 0 40 40 40 K52 0 0 0 0 0 1,000
ESwiE-S 0 0 0 0 0 0 H kI 5 0 0 0 10 10 10
% A2 71 174 n.a 0.0% 0.0% 0.0% 0.0% 0.0% 5 4% 761 1,135 1,852 1,735 2,232 3,803
ERIRbE! 440 644 953 1,277 1,568 1,949 EERRARE 2,036 2,492 3,168 4,222 5,215 6,777
Bl FY 7 F 16.6%  17.9%  21.0%  21.7%  205%  19.9% DR S &8 -1 6 -1 -3 -9 -15 21
ERZ NS 4 21 16 20 20 20 R AR E A 2,803 3,626 5,017 5,948 7,432 10,559
R IEURE] 444 664 969 1,297 1,588 1,969
FIHE 16.7%  18.5%  21.3%  22.0%  20.8%  20.1% RS A
IREEA -66 -96 -141 -189 -231 -287 2013 2014 2015 2016E 2017E 2018E
FFIFHEF 14.9% 14.5% 14.5% 14.6% 14.6% 14.6% YRR
24 19 378 568 828 1,108 1,357 1,682 HRI S 1.506 2.244 1.709 2.292 2.803 3.473
DE 3:%:%) 8- -8 -7 -3 -6 -6 -6 FRF T~ 7.952 7.787 8.250 8.686  10.729  13.941
V2 5 F B 8 64 A1 i 386 574 830 1,114 1,363 1,688 FRZENEER 1.261 2.058 0.000 1.010 2.555 3.311
FAFE 145% 16.0%  183%  189%  17.8%  17.3% R A 0.500 0.500 0.500 0.500 0.500 0.500
EES
LA ER (ARTEFR) BRFNEE 18.94%  23.05% 26.24% 26.39%  26.13% 24.91%
2013 2014 2015  2016E  2017E  2018E BR AN EFE 13.76%  15.84%  16.55% 18.73%  18.33%  15.99%
24 19 378 568 828 1,108 1,357 1,682 BT A EE 17.02%  20.84%  20.74% 26.30% 26.42%  22.68%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 40 46 48 142 162 186 EX- TSI ¥ 35.21% 35.24% 26.58% 29.78%  29.53%  28.08%
ElFet=gt &1 2 -3 -4 72 -80 -35 EBIT ¥k % 51.85% 48.77%  46.31% 4597% 23.97%  28.03%
TEREEH -96 48 252 -686 -196 -223 A 8 K 43.87%  48.95%  44.58%  34.14% 22.31%  23.89%
2B EHAEHR 323 659 1,124 491 1,242 1,609 BREERE 20.17% 29.37%  38.36% 18.56%  24.96%  42.07%
AT L -119 -206 -278 -72 -179 -180 FEwEkH
EEd 31 0 -28 -1 0 0 R 3K JB) 4 R 24.2 26.1 25.1 26.0 26.0 26.0
E&) 0 0 0 40 40 40 BB R 115.4 117.3 122.5 116.0 116.0 116.0
BT E DAL R -87 -206 -306 -33 -139 -140 RAT R 2K JB) 4% R A% 106.3 117.9 150.4 118.0 118.0 118.0
B E Sy 0 0 61 0 -243 0 B % Bl R 45.7 32.2 69.3 48.5 33.7 235
AR 0 0 0 10 0 1,000 ZHRH
E&) 77 -128 -162 86 -106 -151 A BRI A -62.71% -64.52% -73.41% -68.31% -69.84% -73.27%
% K &SRR -77 -128 -100 96 -349 849 EBIT #) &k e 4% -11.5 -14.0 -13.5 -129.7 -160.8 59.4
e RE 158 324 718 555 754 2,318 el k= 27.15%  31.30%  36.92% 29.17%  30.04%  36.02%
KB B, BEIERFT AT
-4 -
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VE A B e G r T AR K AR A AT
afs —AKR —AA =—AA =AA =AH THPRMRRERLTENN “EN"F L, A
FEAN 0 0 0 0 0 “WEET IR 24, NPT F 30, N “YRE” IR 4
W 0 0 0 0 0 5, ZEFHTHEA/RERL TS, AT FHHTE
il 0 0 0 0 0 LU
AF 0 0 0 0 0 RAP N 5P BT EDT R
#% 000 000 000 000 000 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="F
R FRAS: 3.01~4.0=m+F
L F A B % INA R ) AR(L) i S 5 R A FAE B
Via EE A H B A4 o
1 2014-08-26 ESN 29.65 38.10~40.30
2 2014-09-10 ESN 30.18 N/A 37.62
3 2014-10-24 ESN 31.27 N/A 30.76
4  2015-09-02 EIN 33.75 41.60~44.80
5  2015-12-25 ESN 43.49 N/A 23.90
17.04
8 8 8 8 8 8 8 3
= IO = T R = B =t
5 0y 03y B om B OB Y

KRB BEIERF AT

KBFEHITRAGHA:
K EFNIPEREETLLEART, PFAKKAFE NN GEETE N 5T ET L EF NG HEi s

AT B I
FRRAT A%, AT LA AT RILRE, AR T AN SEF R AL TS S I
Bop Al B AR, TR R A AR B AT — R B BB AT — BN A S A AR

BF IR A HLA

EN: KK 6—12 ANA A Likba A& 15% A E;
¥, MIAR 6—12 A0 M LakE B & 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 NA N Fkha & A& 5% A L,
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KA 5 R

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
TAF AT 77 KBVVEAEATR X9 N, (B RS KLAETHAA, ROMEFIZAC AN S Ay i 7 Xfg . 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
T B TN BB AR N T AR B HI, EREFR@ LT, THAMEIAK,

BPRYEEDESIERGATRY M AREEINGF BT R, AR AAIRESAE G IZT R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
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, BEIERKBEIM TR SHA RS TP RN 8T KATOYIERFIFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

AR R MR B A R ORE R, BB Tk, ARSI HEN LTS LA £ RS 0 8 BT
BRIFFAR—5, BEHATTAERHIKE 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 Hoik: b ERYARE K IREH KiE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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