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R R ArAt 2703 3697 4121 4812 VHREB A 23 34 70 90
KA H B AT A 501 1401 401 1801 V2 B a8 4 AiE 769 1137 1497 1921
ek 5 & 76 76 76 76

4 A At 576 1476 476 1876 ALRER (BAL) 2012 2013 2014E  2015E
#i a3t 3279 5173 4597 6689 %A 769 1137 1497 1921
IR FAR A 195 208 237 273 H = BALAE S 71 23 @) 1
PR AR 4012 4467 5065 5834 I 18 A 148 133 156 171
Rtk R %t 7486 9848 9899 12795 2 FAAEE AR R 95 95 110 110

W43 93 109 133 137

REW G5 A AT 2012 2013E 2014E 2015E TEFARLED (267) (648) (516) (545)
RO B 0.74 1.10 1.45 1.86 e 61) ) 29 36
AT A 0.41 0.66 0.87 1.12 ZEFHALR 755 731 1275 1693
BRAT 3.88 4.32 4.90 5.65 TR X (341) (200) (200) (300)
ROIC 20% 27% 32% 37% £eHFRNER 19) 0 0 0
ROE 19% 25% 30% 33% EFFEHALR (358) (200) (200) (300)
ERAES 31% 36% 37% 37% AR AR 0 0 0 0
EBIT Margin 12% 14% 14% 14% FARA AL 40 300 (200) 400
EBITDA Margin 14% 15% 15% 15% TATEA] A& (428) (682) (898)  (1153)
N2 42% 25% 29% 24% He wF LR (155) 1072 (200) 0
LR PP 26% 48% 32% 28% BIEHALR (931) 1290  (2098) 247
K= A E 46% 55% 49% 54% Ne%RH (534) 1821  (1023) 1641
B 1% 2% 2% 3% Uik TR 1526 993 2814 1791
P/E 544 36.8 279 218 P F e HR AR 993 2814 1791 3431
P/B 104 9.4 8.3 7.2 4k B B IAIR 463 601 1184 1517
EV/EBITDA 356 272 205 172 A HINER 348 1883 674 1804

FhtRR: Wind. E15iEAZFHE TR
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B EFAR TP A
el E ) 7 3L
i Tt 6 A AL T AU T T 57 2 200
x WHAEAE T 6 AA R, B AIET T 454 10%-20% 1
WA it it 6 A A N, B EIAT T 3455+ 10% 211
s Wit 6 A M, RAEILE T T A58 10%0 E
il Bt 6 AW, ATLAEHEIUL T T 5484 10%% L
ATk s |6 A AN, ATLIER AL T T 5355 5%-10% i)
R i it 6 A A, ATLABEEIANT T 5184 L5% 18
HE Tt 6 A A1, 17 A JE B ILE T T 598 5% L

AT IRARGE

A RAEHA FL T 0 SR R B SR, AR T AA M RL B, i

AW AIM AT 5L, HAREN. NE, SRFLETHZFTHRE. A,
GEVLIR
R

RARS R B AR A IS AT AR “RAE7) FiA, AR %
PARR. KB BT A AT METH AR . LR, 1E0TH
FAIAE QRS T AATREARS EXZEILE, — B D) P K
AR TR, AJRA AT OAT TSRS LT, 2kia) TRiE
BRSSO b, ASREFTRAES. FHh PR LA
NG FAIREANTF L A S BRI, A RE M, KNG THIES L A 5 AR
P, HEUBAER R B0 3R, K 3] B BT 2 A AdR b FTR
54920 5) PR AATHOGE R Sk T AT Ry, ST R 23] SRR SR AL 4R
A7 SRS, AN E] RAREAIR L FrA{E B A SR F Rk A BN a) 5 AR
Kov BHAAGITH X5 EEFAT, (2 FPAERI AFAA .

EFBR Rk S04 5L9A

TE AL R0 e SR 48 BRAF UL B T 1A K 4948 K A B MUy B B A R A E A
HREBE P IRAE A0 AN 6 AT, TN BAEI, S B 4S8 BB
5% AEED.

TEAFF R IR RE AL R B b S0 — AP AT X, FGIEANE) . JEAL KB AM
MIFE S BAESAR R 2 S YA T3 A S RAAD R R B ATHAT, T ARAESA
B, R RBFRFAIATEIL, SRR, HOEPEFHITA.
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010-66026352
13910524551
wanglf@guosen.com.cn
010-66026342
13701099132
wangx @guosen.com.cn
010-88005334
13910793700
liwying@guosen.com.cn
010-66025249
13810917275
zhaohy@guosen.com.cn
010-88005332
15910551936
yuanyi@guosen.com.cn
010-66020272
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18601241651

yangliu@guosen.com.cn

18601123617

18901140709
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021-60875171
13795229060
zhengyi@guosen.com.cn
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duanlj@guosen.com.cn
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zhengcan@guosen.com.cn
0755-82130655
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