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HKEH I Fat RHIPxE 8] = 50 09 3t — F IR FIATT, 8] Rk
FILE = = RIm TP egilag ik,

Bk AR e — AR B B
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SINOLINK SECURITIES

3B

Sofe] B8] 69 1R

ERMAEFR T AEZHRFIA
m ARREH B ARSE A LI B K X260 T RATK.

» SFT A, BELAZILEFRNAARTEANELRKT 5%, BAXK
FAH EF ¥ . Google + £ MK HE C2C ELHH T4 Google
Helpouts. £ L2 10 A 11 BB T AL ¥ FHFTRE A
TenMarks. X3k E k#9353h, Rk T HAF ATk 69 B 4T,

w ARSI RAR, S 1-8 A, KAEH 23 RNE#FT LB FE L
T EARFGRAER ., BRENHKE R TRRT G 5%,
2B REKMEH 6 A IRERAERTAFY
n ﬁﬁﬁi%i,ﬁﬁ*&iﬁ@ﬁﬁ&ﬂ%%ﬁ&%mﬁ,E%ﬁ%%m
2 T ROFHFERRI, AEEEEHETE.
m HA ARSEER. BRTHFER, BALBEREETHANNE, 24
TG EMEF T ZA4NK, Z2L4ANEMLAE.
m G A, BMARARN B ITREP BN AR ERYE, XA SEREYART
T, B AR GG BN HE R AR
MMEAENE) B BB M NG, FEAKREETE2ERS
B TG O8N — MR NG ERRAZIRW NG, B4R EHREF %
RS, AR AEE PO ERRKT SN, B
BN R E BT,
B ORANAIRT A BP9 LBAR NG RMAEIE LR, B BTG AR, AT
FAEBEMNEG, PEFACEAETENL., BMNRA PSIEEKEA., AT
g F, XRT LiEMIK, REETEMET H L SEFRANET K, 124
K, PSAEEARER, BdfmE4T.
m HBVAHF A GHEZE Y £ 351, 3+ 354% PS.
n FRMANE) 2013-2014 F B A H 1 12F 1.28 10, T HSE BT /NE) 44
BB BP 3H T RN A 8] AR AR AR RS T,
w RAVAA NG BB FRZ EBENAT A, REAET: 1. A
B TR IR FH AT, FALATY, ARZEZTHEKR; 2. 8k
KR AIH G B REF 557 REF &R NE] .,

B&15: ForifElE

2013 2014 2013 2014
KA BN RN R P 2013PS 2014PS
EREE 1.76 2.03 0. 38 0.43 62. 19 35 31
£ i RH 4. 95 5.19 1.16 1.21 60. 98 12 12
HEE 2.82 5.23 0.53 1.20 110. 06 39 21
KITW s 2.23 3.52 0.17 0.93 164. 10 74 47
IRALIN 20. 20 31.91 2.65 3.96 338. 31 17 11
i A e 3.94 5.55 1.31 1. 82 81.02 21 15
=NTLM 3. 89 4. 94 1.26 1.57 40. 22 10 8
NG 10. 29 14. 53 2.83 3.92 230. 09 22 16
S 30 20
Fk: Wind. B AERRR R
B AR

m RTINS 2013 52014 2 LT WAL E] 14242 1.281C.

Sk AW e — R4 A B
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SINOLINK SECURITIES

ki

INE) AT HARE P 3%, ARIBANS) EAT 40 F) 4 SRR B 4%, AN T
AR B BT BME PR, B D) R B8P b

LHENHEFFE.

ONE) R HAEIT . HAARBORANR R IFRRE K, REAETH XM

&84T

B £16: BAFH

REHE
BERAN (H 18.06 15.53 17.39 19.65 22,60
B (Yor) -21.96% -14.01% 12.00% 13.00% 15.00%
FEF| 2 86.22% 86.45% 86.00% 86.00% 86.00%
BERA (H 70 249 2.10 244 275 3.16
2 (10Y. N/A -15.44% 15.72% 13.00% 15.00%
IR (Yor)
EBH (H 0 15.57 1343 14.96 16.90 19.44
BKZE (YOr) N/A -13.78% 11.42% 13.00% 15.00%
R 3 24.03% 20.12% 17.47% 15.37% 13.84%
TR B L
S A B R 33.32% 27.56% 24.85% 22.09% 20.05%
BHHEA
WMERAN (HHIG 28.54 27.79 36.13 46.97 61.05
HIRZE (YOr) -8.72% -2.63% 30.00% 30.00% 30.00%
FEF| 2 49.72% 54.21% 50.00% 50.00% 50.00%
BERRA CH 0 14.35 12.73 18.06 23.48 30.53
C# (Tor. N/A -11.32% 41.95% 30.00% 30.00%
HRE (Yor)
BH (HITIO 14.19 15.06 18.06 23.48 30.53
Z (1or. N/A 6.17% 19.90% 30.00% 30.00%
IR (Yor)
oS AL T 37.97% 36.00% 36.28% 36.72% 37.39%
LSS A B R 30.36% 30.93% 30.01% 30.68% 31.49%
BB RAMIT
WMERAN (HHIG) 28.56 33.87 46.06 61.26 79.64
IR (Yor) 6.63% 18.59% 36.00% 33.00% 30.00%
SVl 59.43% 59.71% 59.00% 59.00% 59.00%
AHERA CH T8 11.59 13.65 18.89 25.12 3265
BIRZE (YOr) N/A 17.77% 38.40% 33.00% 30.00%
EF CHATO 16.97 " 2022 " 27.18 36.15 " 46.99
B (YoY) N/A 19.15% 34.38% 33.00% 30.00%
7 A B A L 38.00% 43.88% 46.26% 47.91% 48.77%
o7 B4 L T 36.32% 4151% 45.15% 47.23% 48.47%
HERKRAN (BXx) 75.16 77.19 99.58 127.88 163.30
HEBHRA (HHIL) 28.43 28.48 39.38 51.35 66.35
EH (BAT) 46.73 48.71 60.20 76.53 96.96
EZCEYES 62.18% 63.11% 60.45% 59.84% 59.37%

KR a8 TR B AIEARRR AT

R

m A SR KRARRT AR
B K P SHA R AR T TR,

Bk AW e — RAF A 5 9
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SINOLINK SECURITIES E) FER,
BR: ZRIRE B IEE
HER (ARTEFIA) KEGhE (ARTEFL)
2010 2011 2012 2013E  2014E  2015E 2010 2011 2012 2013E  2014E  2015E
EELEUA 81 75 77 100 128 163 iR e 77 256 219 287 317 356
Y 7.4%  24% 29.0% 28.4%  27.7% RS 8 14 12 14 17 22
EX-ZD T ST 26 28 28 -39 51 66 % 5 10 7 10 13 17
Yo £5 £ HA 31.7% 37.7% 36.7% 39.5% 40.2%  40.6% H AR T 0 1 56 4 5 4
£ 56 47 49 60 77 97 A= 90 282 294 315 353 400
% £ £ HA 68.3% 62.3% 63.3% 60.5% 59.8%  59.4% % & 7/~ 93.6%  96.7% 96.1% 94.8% 95.6%  96.1%
A B A B 0 -1 -1 -1 -1 2 P LEIE 0 0 0 1 0 0
% £ £ A 05%  08% 09%  1.0% 1.0%  1.0% I 1 3 3 4 4 3
Btk A 11 -15 -16 -18 26 33 % & 7/ 1.4% 11%  1.0%  12%  1.0% 0.8%
% 45 A 13.3% 19.4% 20.7% 18.0%  20.0%  20.0% FHF 5 6 8 10 11 11
%33 % ) -10 -13 -18 -18 23 -33 Ik 6 9 12 17 16 16
% £ £ KA 12.7% 17.5% 23.4% 18.0% 18.0%  20.0% % & H/~ 6.4% 33% 3.9% 52%  4.4% 3.9%
B #LA A8 (EBIT) 34 18 14 23 27 30 % & bt 97 292 306 332 369 416
% £ KA 41.8% 245% 18.2% 235%  20.8%  18.4% 42 48 2 5 0 0 0 0 0
455 A 0 2 6 4 7 15 AR 8 6 6 9 1 14
% 45 £ HA 0.3% -3.0% -7.6% -3.9% -57% -8.9% H AR R 2 1 3 3 4 5
7= BAER % 0 0 -1 -1 0 0 A itk 15 7 9 12 15 19
N RNAE T B A 0 0 0 0 0 0 kM 0 0 0 0 0 1
AR A 0 0 1 0 0 0 HAw kI 5 0 1 3 0 0 0
% # 5 A 1H 00% 00% 55% 00% 00% 0.0% 7 1k 15 8 12 12 15 20
EXX b 34 21 20 26 34 44 LRREARE 82 283 296 322 356 398
Bl A 42.0% 27.6% 26.2% 26.1% 26.3%  27.0% b B FAR 0 0 0 0 0 0
DN 5 7 4 5 5 5 R EAR S A 97 292 308 334 371 416
HEAT A7 39 28 25 31 39 49
Ve 48.0% 37.3% 31.8% 31.2% 30.2%  30.1% b R 57
P A3HL 4 -3 4 5 -6 7 2010 2011 2012 2013E  2014E  2015E
FFAEREF 9.4% 11.2% 14.3% 15.0% 15.0%  15.0% E Y ot
AR 35 25 21 26 33 42 ST 1.073 0.567 0.239  0.300 0.373 0.474
VEIERR A 0 0 0 0 0 0 B 2.474 6.441  3.360 3.660  4.044 4.518
V& T &G 64 35 25 21 26 33 42 BRZ TN AR 1.244 0.209 0286  0.824  0.286 0.388
HF)F 435% 33.1% 27.3% 26.5% 25.7%  25.6% B ) 0.000 0.400  0.000  0.000  0.000 0.000
HRE
AeRTA (ARFEFAL) AR R E 43.37%  8.80% 7.13% 8.19% 9.23% 10.50%
2010 2011 2012 2013E 2014E  2015E BTN EE 36.64%  8.55% 6.85% 7.91% 8.86%  9.99%
)08 35 25 21 26 33 42 FAKAM B E 3565%  578% 4.08% 6.16% 6.37%  6.40%
DX &% 0 0 0 0 0 0 WEE
P4 L H 1 1 3 2 2 2 TB L SP A KE 35.09%  7.43% 2.45% 29.01% 28.42%  27.69%
B[22 & 0 0 6 6 5 5 EBIT3 % % 67.22% -45.85% -23.75% 66.10% 14.15% 12.55%
TR KAL) 4 17 7 49 -4 5 AR % 47.23% -29.53% -15.54% 25.21% 24.54% 27.01%
BEFEHALER 41 9 25 73 25 34 BRERE 63.64% 201.82% 5.45% 8.53% 11.22% 12.75%
AT L 2 -5 6 -1 5 4 KEEERES
#F 0 0 -54 -1 0 0 LM 2R B R %% 24.8 38.6 50.8 50.0 50.0 50.0
b, 0 1 1 0 0 0 TR R RS 72.8 985 1125  100.0  100.0 100.0
BEEFDALER 2 -4 59 2 5 4 JLAT TR 2K B B R S 63.0 70.4 65.9 65.0 65.0 65.0
AR T 0 194 0 0 1 0 B % 7 B 4 R A 6.1 15.1 15.2 11.1 7.8 5.2
AR 5 -5 0 -3 0 1 G2 8 %
b, 5 -15 4 0 0 0 Ak AR A -88.12% -90.45% -73.97% -89.09% -89.22% -89.34%
FREDALSHR 0 174 -4 -3 1 1 EBIT#) &R 424  -126.5 -8.1 2.4 6.0 -3.6 -2.1
R ERE 39 180 -38 68 31 39 KRR 15.51%  2.81% 3.85% 3.45% 4.03%  4.85%

ROR: NG IR, B AIEAAR T

ek AR B — A% 51 9
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SINOLINK SECURITIES

ki

25 P A K IR IR R L E AT
B —AA —AKR Ak =AW XAR
FEN 0 0 0 0 0
A 0 0 0 0 0
G 0 0 0 0 0
AR 0 0 0 0 0
o 0 0 0 0 0

kR #ArAKRE

KIS H AR HA:

AT B F I H A
TUMATREER, Al ITLAATHEEE

T 3 P A8 K IR IR R E AT
THFANLBEZRENY “EN” 3150, A
HHT R 20 h P 34 A EH 734

A

o, ZE I EF L R&TRSs, AT YR FE
DEIE
BTN R R EBT B

1.00 =£A; 1.01~2.0=3#; 2.01~3.0=F 1

3.01~4.0=R4F

KAZF PR AEETRLELRE, A RRAFENE HEEF N HITEATL LT3 HEE LR,

REYEN CEC SRS Ye S8 RS

Z5AR AR, MEFEARERBEA T —RH ARELETEL T —FERZAA)EEFA R,

TR E LA

FEA: AR 6-12 4 A A _Likt& B A 20%0A k;
WF: MAIAKR 6-12/4 AN Lkt EE 5% - 20%;
P ARG -12A4A N EFHREELE -5% - 5%;
B AR 6-12/MA RN Frkta/ZE 5%V T,
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SINOLINK SECURITIES /A\\aj H%

45 7 A

ARG AT B BEA KA TR 8] (AT RAREAIER") A, REFAP@DIR, ARE QTS
B FARERTH REVEET XM N, KBRS RS EMEMA, SOMEMIRICAN S Bty e XA, 2
SR @R TIA . FIL, FEY B AE SRR A FRAE) ", BT RIS BATIEATA %R & oM 7 A5
8

AR 89 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R R AEATARIE, *F b T2 5 P A 4 — W AE, B A4 T B AR, LAMRE
B I BRI R BRARE AR ANT A AT 6 FI0, R FRBI T, 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 ARG T AR ) SAALA B R KAEF SRR T AR Bk

SRR R RS BAET A AT 64 20, (N I+ Ak AR . B AE St
B AR T & LA TR AL, P (BALE) SR, A, Jk
P15 LA IIA T IATH AL . RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAAFGEAT, BEIEARIRIM T RAFHA RE 49208 FHAATRIERI AT R S, T H
8] JE e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RS LA i, HARE PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
BRI EAR—E, BRARATS R B A B ARIRAE f R B BE A0 5P

AIAE AR B AR R 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 w,3%: 0755-83831378
£ (8621)-61038200 A 010-6621 6793 tA: 0755-83830558
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzqg.com.cn Wi 4 researchsz@gjzqg.com.cn
R %: 201204 BR%: 100053 Wi Z: 518000
Honk: bk R 5 @) 3% 1088 5K AT ik FEILTHRE KL 35 4 sbak: RI|TARW RIRd K 4001 5
TRXE 7 # = R AR & 7BD
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