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ki

Bl &AL PMSM. @ /% F 4 PEB B8 A 4t& el EPS £ K 49 % 237 4%
BAFAZSRIM, FemABs EiAF R ES0 FER,

RITR S, LHAERMESHEARLE, fdEX = K%, FM—A
RIFAEED LR TERBEIBSBAFRA IR ARETRET LA
ARAZA., LRREAZATNG, LAELEINRRAF LS LR
SRIHE BF B AH FADE RG9S BEH .

5ok, EBRAEHXABRLCHAHR

2013 % 8 A 16 B, ¥ EMAMA LT LA NG LA N &R, FEMAAAL=
Ry B A S E RSN, RIFEDL, RFFEARS H Z0F 6

AEAF, B RMERRAMEXL, EHERAE. RAL. M. A
Fu -, FIRMEARK, B 8EF. FREitE. LRMR. KREFAL
FrX, FERZER. 2Rk, XREHBERA oAt LE
B, ARFHABERZEZEH A, (2013 % 8 A 16 A, B K EWbiEH
http://www.sasac.qov.cn/n1180/n1226/n2410/n314304/15476517.html )

LR GFEAR, EFEREAEAS T ARAA L ZRREFALEZ WKL, T
BT AINGELZY. RN, HRAAFES, FELSTMELERS
. BEAILH S AR IEE NE) S5 mstAT T AakA k. (IEE 2—%+ 1k
A ERL A GRe) NG, A8 T 1989 SR, EAML T E AR, A& A
M, EFEARZNHAEE. IEE £ A 3 RENTM Fo oK 49 54 B AR
E, PRz R TFRBAAEFMKR) . BT, LAEAET
MALCREEHRN. B EiH 3 HXLMBRATT EetE, AHALAE
AR TR G, 4XARE M5 @ ey LA T i b L3k B R
PAT, 28 EXBHFIRIRRTHRE—F L.

B AR 5 1A
A A

KAVTAM, 13-15 F 38 FI T KA H 665.49. 750.98 = 816.32 1¢
Ty FIAEFE 4 A A 33.99. 44.35 F= 49.26 1L, R4 A3 K
9.52%. 30.47%#= 11.07%, *t L $EE /5 EPS 944 1.32. 1.72 #= 1.91
.

RAEMBE T

s NG AT R, B EAERARE M EREE ] RELE, K 13 F4T
A @ F IR ROt BT AR S AT A TGk R RN T
., WA IR LKA BT, 2013-2015 4, HATFITAG
S A% A 20.69%. 12.85%. 8.70%:;

» NEATALETESAHA-BEEE, BARABRAEE, RATTE

» N 2014 HF 87 T AE AR R 50%ARA G IK ), 3ELENE) 2012 £
HAEY 17 12U, it 14 F4FETEY 20 1270, BHLTRAER
PG A E) B F) AN An sy 10127, w1 FrbaT A a) €L I 2E 44 3]
HIRE AT, X E @iy B AR AR YRR,

A Z IR

AN, ANERENEARRGAERFMLLIDL, EEHFETD
BRI, BTAERGFTLED . BPXETRIF—RELLTIL,
EANAAfE NG A RAETLE T, FRAAAAFREAERLANITEL
B, ATFARE A LAZAERT G, TARLLRE LAZANRE

HOF AR IE —RAFA E 9
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ki

SMERABAEN T, MATAREGGETF, A5 CHENZAR
A% BRSSPSR R T

m AR —RHE, FFTHREY Tesla CL2EAVARZAZRBEAALLAE
Z, NEMOAEERE, T S LEREE)S . LSRR, AR ZF ¥
Tesla AT LB A EESUEXEZ, EAV1AY Tesla Ak E =4
THAREBF 5N E) O, ERERREHERS . BAKFRANAE
MY RELREE.

o E HATRANA L 14 SR 5.84 42 PE, ARt 5 Rt dkAart,
WA AIREEAS A LT3, X —EK P O RAE, B RBesid
MR, RATAK, 28 T 14 4 8-10 42 PE 44d, &) B ARNEN 14-
17 b, BAVRAFADNEEIPEE “EN” , N AREAFRTF. &5
A & BN AR AR R T R 5] B 691 X AR R A
HAFE IR A A A] .

BR19: TrLaFEEX (2014 #£2 19 A )

AN /T 4 = EPS PE
et/ oo B/ 2012A 2013E 2014E 2012A 2013E 2014E
600742. SH —¥{&4E  20.91 44. 23 1.85 1. 88 2.23 11.30 11.12 9. 38
600660. SH A 37 35 8. 00 160. 00 0.76 0.91 1. 04 10. 53 8.79 7.69
000581.S7 B Pkl 27.88 284. 00 1. 31 1. 10 1. 44 21. 28 25. 35 19. 36

EOfIES

14. 37 15.09 12. 14

HB: Wind —2CH T, B A EAHTR AT

R

BRER P RENE

B NI CEZHENKRSEAIAEE] . TAERNYRREIKEZ, BEdH TF4TL
FH TP RNE) A G EE R, N REREF LA TR, E, 14
Edeb,, NG W g TR

i EH R RTH TR

B NE) @ AE AT ERE B AT RS, W EMBOZE KR, ki
k5542 KEEA L. B TENEZGFRETH. AERBIKRT
XERIAF A EBR X, AETL4g TR TE, o8 L4 KGE AT

JRA A K kg £ 3

B K NAERFERAMAK T, BAEER L AR KA, B RN K
ta Lk, N8 BAVRE ISR FG, 2P d) gk ey #em AL BAL,

HOF AR IE —RAFA E 9
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B&20: 4N TBNREFI TR

T E] 2011 2012 2013E 2014E 2015E
AN 2
el CHJTI0) 40,448.96 43,762.48 54,703.10 62,908.57 69,199.42
B2 (VOY) 12.87% 8.19% 25.00%" 15.00% 10.00%
EV i 16.54% 16.03% 15.50% 15.50% 15.50%
WA CHJTI0) 33,758.02 36,748.65 46,224.12 53,157.74 58,473.51
B2 (VOY) 12.21% 8.86% 25.78% 15.00% 10.00%
FH (HJTIT) i 6,600.94 " 7,013.83 " 8,478.98 " 9,750.83 " 10,725.91
B2 (VOY) 16.30% 4.83% 20.89% 15.00% 10.00%
dT RS R 77.34% 79.37% 82.20% 83.77% 84.77%
o 4% R E 78.60% 79.31% 81.83% 83.43% 84.44%
THREM SRR
BN CHJTI0) 10,425.22 10,125.22 10,631.48 10,950.43 11,169.43
B2 (VOY) 40.02% -2.88% 5.00% 3.00%" 2.00%
EV [l 15.98% 16.50% 15.70% 15.70% 15.70%
WA CEHJTI0) 8,759.42 8,454.30 8,962.34 9,231.21 9,415.83
B2 (VOY) 37.89% -3.48% 6.01% 3.00% 2.00%
EH (HJTT) i 1,665.80 " 1,670.92 " 1,669.14 " 1,719.22 7 1,753.60
B2 (VOY) 52.42% 0.31% -0.11% 3.00% 2.00%
o RS R 19.93% 18.36% 15.98% 14.58% 13.68%
o Y 4% A L 19.57% 18.89% 16.11% 14.71% 13.81%
AN
BN (0 1,424.60 1,251.94 1,214.38 1,238.67 1,263.45
B (YOV) 82.71% -12.12% -3.00%" 2.00%" 2.00%
EV [l 10.92% 12.72% 17.60% 17.60% 17.60%
WA CF T I0) 1,269.10 1,092.68 1,000.65 1,020.67 1,041.08
HRZE (YOY) 82.64% -13.90% -8.42% 2.00% 2.00%
EH CH T d 15550 " 159.26 " 21373 7 218.01 " 22237
B2 (VOY) 83.22% 2.42% 34.20% 2.00% 2.00%
o A YR A L T 2.72% 2.27% 1.82% 1.65% 1.55%
o Y 4% A L 1.83% 1.80% 2.06% 1.87% 1.75%
e mle N (HATT) 52298.78 55139.64 66548.97 75097.66 81632.30
WERBE (AL 43786.55 46295.63 56187.11 63409.61 68930.42
EH (AH) 8512.23 8844.01 10361.85 11688.05 12701.88
S SE Y E 16.28% 16.04% 15.57% 15.56% 15.56%

R wind. B 4-EAAFR T
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BR: ZRIRE B IEE
HBE (ARPEFA) RE A (ARPEFA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX- 2P S5 SN 44,063 52,299 57,889 66,549 75,098 81,632 SRk 9,930 12,355 12,928 21,900 32,200 38,000
Wk 18.7% 10.7% 15.0% 12.8%  8.7% e 8,570 9,802 11,953 13,086 14,637 15,910
EX-Z TS F 37,132 -43,787 -48,436 -56,187 -63,410 -68,930 H% 3,470 3,737 3,779 3,694 3,99 4,344
% 44 £ A 84.3% 83.7% 83.7% 84.4% 84.4%  84.4% H bR Zh T~ 1,216 1,533 1,693 620 700 760
2,4 6,931 8512 9453 10,362 11,688 12,702 BT 23,186 27,428 30,354 39,301 51,532 59,014
% £4 £ KA 15.7% 16.3% 16.3% 15.6% 15.6%  15.6% % & 7/~ 64.6%  65.0% 62.9% 67.9% 73.7%  76.8%
B A A A B e -44 -122 -156 -186 210 229 KR 7,115 7,727 8,963 10,314 10,513 10,713
% £4 £ A 01%  02% 03% 03% 03% 0.3% L 4,598 5319 6,710 7,349 7,100 6,442
ES % -638 -660 -789 799 -1,061  -1,061 % & #/* 12.8%  12.6% 13.9% 12.7% 10.1%  8.4%
% £4 £ KA 1.4%  1.3%  14%  12%  14%  1.3% EHH 528 1,107 1,210 929 805 703
B E R 2,851 -3,703 4,306 -4,725 5482 5796 ERDK T~ 12,683 14,757 17,886 18,593 18,420 17,860
% £ £ A 65% 7.1% 7.4% @ 7.1%  7.3%  7.1% % & 74~ 35.4%  35.0% 37.1% 32.1% 26.3% 23.2%
BHA A (EBIT) 3,398 4,027 4,202 4,652 4,944 5616 % & % 35,868 42,185 48,240 57,894 69,952 76,875
VX k-T O 7.7% 7.7% 7.3% 7.0% 6.6% 6.9% 43 2483 1,080 995 982 1,191 1,402 1,300
W 4 ) 25 83 137 111 107 130 FAt R 12,879 14,817 16,899 19,480 21,995 23,901
Yo £5 £ A 0.1% -02% -02% -02% -0.1%  -0.2% AR R 1,390 1,642 2,065 3,616 4,075 4,459
K RAE K -43 97 31 -5 2 3 iRy 15,348 17,453 19,946 24,287 27,473 29,660
NFAE T Bl 0 0 0 0 0 0 KA 56 54 10 35 35 36
HAFM A 1,562 1,810 1,813 2,000 2,100 2,200 BV 1,107 1,596 1,678 2,000 5700 4,700
% # 51 F) 31.4% 30.5% 29.1% 29.4% 29.2% 27.6% Atk 16,511 19,103 21,634 26,322 33,208 34,396
R 4,942 5823 6,121 6,758 7,149 7,943 R A AR 14,510 16,566 19,270 21,636 24,908 28,542
Bl 1 F 11.2% 11.1% 10.6% 10.2%  9.5%  9.7% VHIEFAR A 4,847 6,515 7,336 9,936 11,836 13,936
LT E 40 120 101 50 40 30 fifk B AARE AL 35868 42,185 48,240 57,894 69,952 76,875
HLATF) 4982 5943 6222 6808 7,189 7,973
F g E 11.3% 11.4% 10.7% 10.2%  9.6%  9.8% o R A
P ARAL -497 597 -676 -809 -854 947 2010 2011 2012 2013E 2014E  2015E
T FEREF 10.0% 10.0% 10.9% 11.9% 11.9% 11.9% E Y TP
A1) 4485 5346 5546 5999 6,335 7,026 B A 0.973 1158  1.201  1.316 1717  1.907
VHEAERB 1,972 2,355 2,442 2,600 1,900 2,100 BRI 5.617 6.413  7.460 8376  9.642 11.049
V3B FAAE #945 2513 2990 3,104 3,399 4435 4,926 BREZENEFR 1.740 1793  1.868 3583 2631 2757
A5 57% 57% 54% 51% 59%  6.0% L P A 0.220 0.300 0.370 0.400 0450  0.500
ik E
AEAFR (ARFEFA) B A A E 17.32%  18.05% 16.11% 15.71% 17.80% 17.26%
2010 2011 2012 2013E 2014E  2015E BRI AEF 7.01%  7.09% 6.43% 587% 6.34% 6.41%
A A7 4485 5346 5546 5999 6,335 7,026 BANFAM S Z 14.56%  14.67% 13.23% 12.16% 10.18% 10.46%
VER AR A 0 0 0 0 0 0 wEE
EAA F 966 1,127 1,190 1,226 1,382 1,470 AL S AE K E 78.62% 18.69% 10.69% 14.96% 12.85%  8.70%
E 23 & 1,613  -1,827 -1,846 -1,261 -1,833 -1,853 EBIT3% % & 101.23%  18.50%  4.34% 10.72%  6.28% 13.59%
BEKATY 656 13 64 3,201 914 478 A K 2 64.19% 18.98% 3.79%  9.52% 30.47% 11.07%
BEEHALAEA 4494 4633 4827 925 6,798 7,121 BR KRR 30.30% 17.61% 14.35% 20.01% 20.83%  9.90%
TR X -1,226  -1,498 2,330  -1,035 -969 -680 REZEELEH
BHK 57 -318 863 -1,351 -200 -200 R e 44.6 49.4 53.9 56.0 55.0 55.0
HA 874 747 1,269 2,000 2,100 2,200 A% B R A 28.1 30.0 28.3 24.0 23.0 23.0
BFEHRERR 295 -1,070 -1,924 -386 931 1,320 JL AT 2k R A R S 81.1 88.1 90.1 91.0 91.0 91.0
PEAR A 17 83 79 0 0 0 B & % 75 B 4 R 33.7 324 35.7 33.5 27.5 21.5
RBEK -31 -36 -98 359 3,812 -1,201 ke h
HA 1,338 -1,746  -2,380 256 -1,240  -1,440 kAR E -45.43% -48.98% -44.86% -65.48% -73.92% -80.66%
EREHALSA 1,353 -1,609  -2,399 102 2571 2,641 EBIT#] &tk 124k -135.6 486  -30.6  -42.0 464 433
AEHRE 2,847 1,864 503 8,972 10,300 5,800 KE R 46.03%  45.28% 44.85% 45.47% 47.47% 44.74%

KB NS R BAIERFR AT

HOF AR IE —RAFA E 9
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25 PRI IR FRR BT

T 3 P A8 K IR IR R E AT
THPREREETEA “EN” F 15, A

o TAin T A A e SHHT R 200, b R 1334, A ES 174
B 0 0 0 0 2 oy XA IF R RS, AT SR HRTHE
g 0 0 1 1 1 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
wa 1.00 1.00 1.50 167 131 1.00 =% A; 1.01~2.0=3%#F; 2.01~3.0="F
R BFAKE: 3.01~4.0=8 ¥
S5 & 45 B A NAR F) oL OB i SR 5 A Pea
2] PR Lk B AR 10.78
1 2012-03-26 4 9.40 N/A 10.28
2 2012-04-19  pH 9.89 N/A 9.78
3 2012-08-23 i 8.56 N/A 9.28
4 2013-10-25  gH 10.41 N/A 8.78
KR AR AR 8.28
7.78
7.28
§ § 8§ § 8 @ 88 § 3§
KEIF S )RR BN

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR LR LA

FEN: AR 6-12 4 A A Liakw@E A& 20%2A L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -5% - 5%:;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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45 7 A

AR AT B BEA KA TR 8] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
B FARERTH KEEEMT XM N, KBRS RAEMEMA, SOMEMIRILAN ) Bty e XA, 2
SR @R TIA . IR, FEY B AE SRR A FRAE) ", BT RGBS BATIEATAH %R & 6 M 7 A5
8

AR 49 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 TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
B I BN R BRARE AR NI A AT 6 FI0, R FRB I 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 KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AIAE AR B AR R A2 (AU % P AR AR B R AR5 7 40 B R B 4B R AR AR AT IR, 3
AT %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

L& El%-3 EI|
#,7%: (8621)-61038271 w,%: 010-6621 6979 w,%: 0755-83831378
#A: (8621)-61038200 £ A: 010-6621 6793 # A: 0755-83830558
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
Ws: 201204 Wl4%: 100053 W4 : 518000
Wht: b AF R 35 4) 3% 1088 5 Ar Wik FEALTEEIRER KA 35 4 Wik, BRI FAEERIKE KE 4001 5
KR T & B K&k s 7BD
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