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BRE B KA E RARSIEE A 80%-90% X 18], E 345 HUR 45 K304
JA T W £ 4,

m AREHRIEATLF ZBMR], F| 2015 FHIEVRF FEHFRLIT 25 7
&, A EAF] T0%A L, FENURIIZE I Fod T 44 5 F
PeBlag K, AT E RIALEE Ry K.

B F) TR 5 Z TR

m ERTMNE] 13-15 F40 3] FIE LN 999, 1,155 F» 1,326 & 7 L,
)2 BB o a) IR A 6903418 127, 146 F= 168 & 7 L, FlHIgK 43.59%.
15.04%7%= 15.50%, EPS 53| 1.406. 1.617 4= 1.868 7T.

B RMNAFAE)EANMATLF T FELRER, 4T3 6-12 4 A B A+40
4 3570, A 254% PE13, & AAT “HiE” R4,
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SINOLINK SECURITIES

AEES

BRAL: G R EFGTHLNG] (L E

i 24 RiFR L&ﬁm I BH 7K 2 —3UHUMIEPS o/ i) ] PH 7K 28— 3CUIPE (f%) i1 BH 7K 88— ST 15 ) 14 ook

- ) po12(A/E)] 2013 (B) [2014 (B) [2015 (B) po12 (A/EJ 2013 () [2014 (E) [2015 (B) Po12 (A/E)[ 2013 () [ 2014 (E) [ 2015 (E)
002698. S7 [fszi f 18.30] 0.437 0.553 0.685 0.868] 41.88 33.09 26.72 21.08] 16.49% 26.49% 24.09%  26.28%
300024. SZ [HL2&A 37.32|  0.699 0.953 1.272 1.726| 53.39 39.16 29.34 21.62| 30.28% 36.26% 33.58%  35.69%
300293. S7 | W& 29.11| 0.980 1.312 1.598  1.680] 29.70 22.19 18.22 17.33| 33.54% 33.61% 21.90%  5.15%
A fRI B WA [E & TMEPS GO/ %) [ & FMPE (%) ] o UM 75 ) ] 49
300293. S7 [ & 20.11]  0.980  1.406  1.617  1.868] 29.70 20.71  18.00 _ 15.58] 33.54%  43.59%  15.04% _ 15.50%

KR FARAREE—HIE, BAEAMTAT OKAN KA 2013-06-04 414 )

A2 =

B AL R R R S04 T a5 AL R AT b T 35 B AR T TR 69 KU
B BN RAGVEZE, AR T AUSGEIRITIT S U B RS 0 R

m o EM T BURMBURIK, THE

& = HIEJZ FE )R F) I K R

Bk A e — AR 5 9
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SINOLINK SECURITIES /A\aj Hf%
B EAS: Tl 45 £ T
W H 2010 2011 2012 2013E 2014E 2015E
EHL
AERAN (A H8) 127.96 177.50 14853 " 15596 " 16843 " 181.91
B2 (VoY) 84.42% 38.72% -16.32% 5.00% 8.00% 8.00%
EviES 43.58% 44.34% 43.42% 43.42% 43.42% 43.42%
WERA (A0 7219 98.79 84.04 88.24 95.30 102.92
R (Y0F) 101.76% 36.84% -14.94% 5.00% 8.00% 8.00%
| (CHIT 55.76 78.71 64.49 67.72 73.14 78.99
EE - — ) r r r r r
B2 (VoY) 65.95% 41.15% -18.06% 5.00% 8.00% 8.00%
R AT L 69.60% 75.36% 31.02% 15.61% 14.58% 13.72%
b EEN SR E R 77.93% 82.06% 47.97% 27.97% 25.96% 24.33%
Bt RAER
BN (HJ178) 44.96 47.64 54.76 150.00 © 25500 "  369.75
B2 (VoY) -12.24% 5.95% 1495%  173.94% 70.00% 45.00%
EV IES 30.95% 32.10% 30.32% 29.00% 29.00% 29.00%
WERA (A0 31.05 32.34 38.16 106.50 181.05 262.52
Rz (Y0F) -7.82% 4.18% 17.97%  179.12% 70.00% 45.00%
EH (HHIG) "o1392 1529 " 16.60 " 4350 " 7395 "  107.23
B2 (VoY) -20.72% 9.89% 857%  162.03% 70.00% 45.00%
dy BRI L 24.46% 20.22% 11.44% 15.02% 22.07% 27.89%
d EEN A E 19.45% 15.94% 12.35% 17.97% 26.25% 33.03%
&
BEWN (FJT0) 10.68 10.05 17.36 " 2170 7 2713 " 33.91
K2 (YOY) -1.94% -5.86% 72.66% 25.00% 25.00% 25.00%
EVIES 15.50% 15.57% 17.64% 15.50% 15.50% 15.50%
BERA (FIT) 9.02 8.49 14.30 18.34 22.92 28.65
R (Y0Y) -2.58% -5.94% 68.44% 28.25% 25.00% 25.00%
EH (HHIG) " 1.66 157 " 3.06 " 336" 420" 5.26
K2 (VoY) 1.72% -5.39% 95.56% 9.84% 25.00% 25.00%
oy Ra g A LY 5.81% 427% 3.63% 2.17% 2.35% 2.56%
i A3 2.31% 1.63% 2.28% 1.39% 1.49% 1.62%
B 45 R L
T2WS
MERAN (A H0) 25818 "~ 671267 70483 "  740.07
R (Yor) 160.00% 5.00% 5.00%
EXES 19.48% 19.00% 18.50% 18.00%
SEvilES % % % %
A CHJTI0) 207.89 543.72 57443 606.86
RZE (Yoy) 161.54% 5.65% 5.64%
BH (HITI0) 50297 12754 " 13039 © 13321
R (Yor) 153.62% 2.24% 2.16%
AN 53.92% 67.20% 61.00% 55.83%
BRI E % % % %
i B 45 A L 37.40% 52.68% 46.29% 41.03%
HELBBAN (AAL) 183.84 235.55 478.83 998.92 115539  1325.63
HESKRE (AAL) 112.28 139.63 344.38 756.80 873.70 1000.95
EH (BHIL) 71.56 95.93 134.45 24212 281.68 324.68
ERsESVIES 38.92% 40.72% 28.08% 24.24% 24.38% 24.49%

KR BEIEFFR AT

Sk AW e — R4 A 5 BR
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SINOLINK SECURITIES /A\aj H%
BR: Z KRR BA 7 E
HBE (ARPEFA) RE itk (ARFBEFA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-2'T 5 SN 184 236 479 999 1,155 1,326 ®H KA 61 111 254 500 500 500
k& 28.1% 103.3% 108.6% 15.7%  14.7% R 83 128 425 842 1,050 1,132
FELSRA 112 -140 344 757 -874  -1,001 B 40 47 72 131 151 173
% £ £ A 61.1% 59.3% 71.9% 75.8% 75.6% 75.5% A AT~ 4 14 194 424 454 520
2.4 72 96 134 242 282 325 Uik N 187 299 946 1,896 2,155 2,325
% #4 £ A 38.9% 40.7%  28.1% 24.2%  24.4% = 24.5% % & 7~ 70.8%  79.4%  89.3% 92.1% 91.9%  91.6%
WA B An 0 -3 4 8 9 -10 P . 0 3 3 4 3 3
% £ A 0.0% 11% 08% 08% 0.8%  0.8% k= 27 25 57 100 119 132
ERI% g 6 7 9 -18 21 24 % & 7~ 10.2% 6.7%  54%  49%  51%  52%
% 52 A 35%  3.0% 1.8% 18%  18%  18% T K 49 48 47 57 66 75
558 47 20 26 55 64 73 AHAS 7 78 14 163 191 213
% 5 E M 93% 83% 55% 55% 55%  55% % &~ 29.2%  20.6% 10.7%  7.9%  81%  8.4%
BALATAE (EBIT) 48 67 96 161 188 217 ¥ = Bt 264 377 1,060 2,059 2,345 2,538
k- o 26.1% 28.4% 20.0% 16.1% 16.3%  16.4% 43 2483 66 64 290 1,066 1,180 1,173
4% ) -3 3 2 -37 63 67 FiAT R 61 107 124 216 250 286
% 24 £ KA 1.5% 1.3%  04%  3.7%  55% 5.1% H AR i 1 4 15 44 49 55
K RAE K 2 -1 -4 2 0 0 iy 128 175 429 1,327 1479 1,514
IFAE T S 0 0 0 0 0 0 K5 0 0 0 0 0 1
FFh A 0 0 0 20 40 40 a5k 4 3 13 0 0 0
% A 7] F i 0.0% 00% 00% 13.0% 22.5% 19.5% ftk 131 178 442 1,327 1,479 1515
B A 44 62 89 142 165 190 EXY Y 38 133 199 617 732 866 1,022
Bl FY 1 23.8% 26.4% 18.7% 142% 142% 14.3% VBT 0 0 0 0 0 0
LT E 7 11 18 12 13 15 FAR B R AR 3 A3t 264 377 1,060 2,059 2,345 2,538
HATA)IE 51 73 107 154 178 205
F 27.7% 31.2% 22.3% 15.4% 15.4%  15.5% o E M
iEe 5 7 -19 28 32 37 2010 2011 2012 2013E 2014E  2015E
VA 10.0% 10.1% 17.6% 18.0% 18.0%  18.0% R
HAE 46 66 88 127 146 168 oIk 1.017 1467 0979 1.406 1617  1.868
VB R AR A 0 0 0 0 0 0 R 2.952 4420 6.855 8131  9.621 11.359
2 & T8 )45 46 66 88 127 146 168 HREZENEHFR 0.586 0.949 4121 -4992 -0.529  0.780
P e 24.9% 28.0% 18.4% 12.7% 12.6% 12.7% AR A 0.000 0.200 0.000 0.130  0.130  0.130
SECES
AL AFR (ARFEFA) R HE 34.45%  33.19% 14.28% 17.29% 16.81% 16.44%
2010 2011 2012 2013E 2014E  2015E BRI AR 17.33% 17.51% 8.32% 6.15% 6.21% 6.62%
HA)iE 46 66 88 127 146 168 BNF AN E 21.73% 22.82% 8.68% 7.35% 7.54% 8.11%
VERR AR A 0 0 0 0 0 0 wEE
P4 L H 4 5 8 6 6 8 FBL LRI L E 3957% 28.13% 103.28% 108.62% 15.66% 14.74%
EZBIH 1 4 7 15 21 22 EBIT3 &k % 25.04% 39.09% 43.11% 68.52% 16.68% 15.53%
TEF LD 25 32 474 597 220 -129 A K 33.74% 44.25% 33.47% 43.59% 15.04% 15.50%
BREEHRESR 26 43 371 -449 -48 70 BRFHRE 41.00% 42.78% 181.03% 94.31% 13.91%  8.20%
TR -45 0 -30 -43 21 15 REEEE S
Fedn 0 0 0 0 0 0 M2 R B F A 101.4 100.2 73.5 80.0 75.0 75.0
A 0 0 0 20 40 40 B A R A 153.0 112.5 62.9 63.0 63.0 63.0
BFEHRERR -45 0 -30 23 19 25 JL AT 2R B 5 R S 49.8 36.5 438 45.0 45.0 45.0
PEAR RS 0 0 349 0 0 0 B 7 5 B A R % 53.7 39.2 18.0 16.5 18.8 18.6
i E Sy 45 3 228 763 114 5 Bkt h
A 2 4 28 -45 -85 -89 AR R 4.23% -23.42% 580% 77.29% 78.45% 65.85%
ERFEHAESR 43 7 549 718 29 95 EBIT #] & 4% 1 12 4k 17.9 21.3 49.7 4.4 3.0 3.2
AEHARE 24 35 149 246 0 0 KRR 49.69% 47.25% 41.73% 64.44% 63.06% 59.69%

KR NS R BAIERHR AT

HOF AR IE —RAFA E 9
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SINOLINK SECURITIES I E) AR,
T 25 PAIH IR LRI B AT T 3 AR K ARG R B FE AT LI :
- - . T3P A RIRERTERLS “EN F 15, H

A% —BA —AK =AW =AM FAA il TARER 17
ESN 0 1 3 3 6 R AF 20, A PR 3340, A BIF T4
gy 0 0 1 1 2 o, XTI EFE RIS, AT FHRTE
P 0 0 0 0 0 DELE T2

el 0 0 0 0 0 RAIEN 5T A AR

A 0 1.00 120 122 124 1.00 =£A; 1.01~2.0=3#; 2.01~3.0=F K
FR: ARG 3.01~4.0=%
KHAFE % AR R HLA:

KAZF PR AEETRLELRE, A RRAF/ENE HEEF N T RBATL LT3 BB R,

AL B F I F B
ATURACT AR, ElopATL N TR THREREE, TEFETFTEALFFRARELETEL S FR
FFANE S AR, TAHF A BRE R DI — R 5 BB TAL A —F R EF A S AAaR,

TR L LA

FEA: TRHAK 6-12 4 A A _Likt&E A 20%0A k;
WF: MAIAKR 6-12/4 AN Lkt EE 5% - 20%;
P ARG - 124 A N EFHREELE -5% - 5%;
BEF AR 6-12/MA RN FEkta/E e 5%V T,
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SINOLINK SECURITIES /A\\aj H%

45 7 A

AR AT B BEA KA T3] (AT RAREAIER") A, REFAB@DIMR, AIRE QTS
B TBFEATF RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 PR by XA, 2
SR BEARGTUR . AL, FEP S BRI FRAE)", LR AR BATEATA B R & o BT Ao
.

RARAE 49 7 T B AE AR RA T AA T 6 AT FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 0 — W AE, B A4 T B AR, LAMRE +
B I BN R BRARE AR ANT A AT 6 FI0, R FRBI LT, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&*
Fo ARE T ARAR ) SAALA B I FAEF S IALIR T AR Bk

SRR RS BAET A AT 64 20, N+ Ak AR, B AE St
B P B K EARE T ELRERRT A HHRL, AR (BALE) FORZITAFE. REAS . RE
P05 LA IAA T IA TR AL . RSB R ARSI, BAE A RIS 8 At AR
R TR,

EEAAHGERT, BEIEARIRIM T A FHA RE R0 8 PEAATRIE R AT R S, T H
RN 8] EfE RAR RS IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA ik, MRS PTEILE T At 5 S K AR 70 R4 49 UL 8 AT
PR IRER—E, BRAT R e B A B ARIRAE R B B E A B P

AR E AR R ROA A2 (A% P AR AR B R AR 7 40 B R B A E R AR AR AT IR, 3
AT %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

L& 3 £
w,3%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015
£ (8621)-61038200 A 010-6621 6793 tA: 0755-33516020
B 4: researchsh@gjzg.com.cn Bl 45: researchbj@gjzqg.com.cn Wi4: researchsz@gjzqg.com.cn
R %: 201204 R %: 100053 W% 518026
dohb: b RHR O @) 3% 1088 5 R AL Hodk: B R HMRE KL 3 5 4 ik R TR E XA Y =R ERE
E AT A ¥ AP 34B
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