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ITHE G, FaibiRs)igk

ATES N ALY D)

K B 2012 2013 2014E 2015E 2016E
ELH R A ) 0.262 0.352 0.680 0.901 1.159
B IR (L) 7.60 7.67 8.05 8.43 9.29
A2 EMIAA(T) 0.27 0.27 0.25 0.32 0.52
A F(12) 40.90 53.90 34.67 26.18 20.35
AT b ARAL T B (1) 43.23 69.90 68.89 68.89 68.89
H AR K& (%) 12.51% 34.12% 93.46% 32.44% 28.67%
B A (%) 3.45% 4.59% 8.45% 10.69% 12.48%
B R (E 77 IE) 100.05 100.05 100.05 100.05 100.05
R d iR, BAERFR AT
BRI
B NS A A 13 FHR, B LK 7.506 145T, Rk 33.68%, I

V2 BN E) 4 F)E 3517 B4 L, Rk 34.12%, % EPS0.35 4; 4o
k)4 F)1E 34.26 B H L, FIHIEK 65.02%.

m bgbkikEA, FH—EKAPERAIA 25 FH BT RERIRE,
BNIT LI, dkir TR RE KA, 13 Fe A AR RKEK
65%, AARMFESRMGGFIET; F &2 13 Fad TR THERITTHFERZE
FapNESdER, Tt kg g Re 5% mies:.

B EENNARGERTE: ELOLeiA 5 A NEST & = L6 A
B, HERECEZERREN, FHELTILTHY RS, @ NEST FoEALL
TR ARLEBRANEZRA, NI ZABNEASHRARAKFRZOH
e dl B AL, FRAKRITRATOONRERB TRHERER T L

m HHKE, BREANALEE$: 13 FEFKRALEZESR, RAT A
TN RROER, AEFFHNE FNEWER, EFERELLR X
PR @ E PG KR R, 8] BAFH M SR L (2.5 ATEBLA v
BAARB T = TARE ) 038 FIY R H ARIE.

B A

B DNAHPASEZLEBUOMEREESENAET. g5 “ZAN” R, &
5] 14-16 4 EPS 0.684 . 0.921. 1.191 7L, # B3 K VAR 4E38 I K
#, EPS  0.413 . 0.556. 0.719 7.
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BEL: ZEREHEN

Fom B 2011Q1 2011Q2 2011Q3  2011Q4  2012Q1 2012Q2 2012Q3  2012Q4 2013Q1 2013Q2 2013Q3  2013Q4
ERIT TN 112.84 142.78 121.74 123.32 121.99 152.60 139.82 147.11 142.60 204.53 199.30 546.43
ZER 15.96% 19.55% 10.13% 18.78% 8.11% 6.88% 14.85% 19.29% 16.89% 34.03% 42.54% 271.44%
ES $78°9 8.69% 26.53% -14.74% 1.30% -1.08% 25.09% -8.37% 5.21% -3.07% 43.43% -2.56% 174.17%
ERIES 17.92% 19.96% 13.88% 15.22% 16.20% 18.71% 18.77% 17.28% 17.59% 18.80% 20.58% 19.13%
Bk R & 1.44% 1.90% 3.53% 3.71% 3.53% 3.39% 3.80% 3.56% 3.23% 2.87% 3.82% 3.31%
EREFRE 8.44% 8.47% 9.27% 11.75% 9.94% 9.57% 9.08% 11.30% 10.81% 8.96% 9.64% 9.69%
%% R & -1.61% -0.72% -0.41% 0.10% -2.50% -0.99% -0.97% 0.20% -0.53% 0.16% 0.24% 0.01%
A 10.07 13.18 1.29 -1.25 4.42 11.15 9.25 141 4.53 11.50 11.96 27.99
ZEF® -18.53% -10.40% -86.89% -122.98% -56.11% -15.40% 617.05% -212.80% 2.49% 3.14% 29.26% 1884.83%
E: #7879 85.11% 30.88% -90.21% -196.90% -453.60% 152.26% -17.04% -84.76% 221.28% 153.86% 3.97% 134.07%
PR S 8.92% 9.23% 1.06% -1.01% 3.62% 7.31% 6.62% 0.96% 3.18% 5.62% 6.00% 5.12%
S B AE AR AT wind
BR2: HEFRAIGA BE3: AT HIFA
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FoR: BAIEAHTAT, Wind
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BRA: 28] Bl gAILE

2012 2013E 2014E 2015E 2016E
KRG EFREHE
BTN (87) 366.99 550.57 743.27 966.26 1207.82
YoY 12.9% 50.0% 35.0% 30.0% 25.0%
ERIES) 18.95 20.4 21 215 22
RELEPEFSFREHNS
KN (BF) 26.17 15.17 17.65 19.29 21.07
YoY -6.3% -42.0% 16.4% 9.2% 9.3%
ERXIEL 23.69 21.8 24 25 25
w3 T A RS E
BTN (B87) 67.21 112.81 142.26 161.45 183.23
YoY -5.7% 67.9% 26.1% 13.5% 13.5%
ERIES) 12.13 17.79 18 17 17
ERAALSREFEEHNS
BN (BF) 58.24 34.30 46.82 68.13 99.13
YoY 10.9% -41.1% 36.5% 45.5% 45.5%
ERXIEL 15.23 18.93 19 18 18
ARLTHREHNE
BTN (87) 21.37 16.05 21.91 32.87 49.30
YoY 131.5% -24.9% 36.5% 50.0% 50.0%
ERIES) 18.05 15.52 18 17 17.5
LED
BN (BF) 12.4 15.3 17.4 23.2 28.6
YoY 211.7% 285.0% 14.0% 33.0% 23.5%
ERIEST 1.7 0.0 10.0 12.0 15.0
SRS EoL R
BTN (87) 6.92 4.03 5.50 6.80 8.40
YoY -6.1% -41.7% 36.5% 23.5% 23.5%
ERAEST 25.77 28.8 25 24 24
ER- P
KN (BF) 552.35 744.18 989.33 1271.15 1589.15
YoY 12.7% 34.7% 32.9% 28.5% 25.0%
A8 (F7F) 96.84 144.67 200.51 260.64" 332.90
YOY 21.4% 49.4% 38.6% 30.0% 27.7%
ESEUREEY 17.53 19.44 20.27 20.50 20.95

KR BERIERBRAT, N8t
HR: ZKIRK A HGZ
-3-
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R e SNa

HMER (ARTHEFA)

KA (ARFTEFA)

2011 2012 2013 2014E  2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2% 5 PN 501 562 751 998 1,282 1,602 Uik 364 287 211 324 142 142
Wk % 12.2%  33.7% 33.0% 28.4%  25.0% LR R 185 206 300 353 454 567
EF LS RA -416 -462 -604 794 1,017 -1,264 P23 109 113 144 196 251 312
% £ E BN 83.1% 82.2% 80.4% 79.6% 79.3%  78.9% H B 30 5 27 13 16 20
E3T 84 100 147 204 265 338 Dk 687 611 682 886 863 1,041
% £4 £ AN 16.9% 17.8% 19.6% 20.4% 20.7% 21.1% % & 4~ 74.9%  64.9%  65.8% 68.4%  60.9%  65.2%
B b A B e 2 2 3 -4 5 7 e 0 0 22 23 22 22
% £5 £ 4N 04%  04%  04%  04%  04%  0.4% B & %= 157 245 241 305 444 439
Ak & -13 20 25 -33 41 51 % & 17.2%  26.0%  23.2% 23.5% 31.3% 27.5%
% £ £ A 2.6% 3.6% 3.4% 3.3% 3.2% 3.2% TG R~ 70 82 90 80 86 92
8 -47 56 -72.0 95 -120 -150 R T 230 331 355 410 554 555
Yo £ £ AN 9.5% 10.0%  9.6%  95%  9.4%  9.4% % & 4/~ 25.1%  35.1%  34.2% 31.6% 39.1%  34.8%
BAHLATAIE (EBIT) 22 22 46 72 98 130 % 7> %t 917 942 1,038 1,296 1,417 1,595
% #5£ EA 43%  3.9% 62% 7.2%  7.6%  8.1% 43 A2 0 0 2 0 0 0
W %% 3 6 2 5 5 3 FLAY R 170 174 246 291 373 463
% #5 £ KA -0.6%  -1.0% 0.3% -05% -0.4%  -0.2% H iz 7k -7 2 14 35 36 36
T BALIR % -3 2 -4 3 -1 1 B RAT 163 177 262 326 408 499
A FME T Bk 0 0 0 0 0 0 KHGE K 0 0 0 0 0 1
AW 0 0 2 7 7 7 K T 0 0 0 0 0 0
% A 51 F) 0.0% 0.0% 4.2% 8.1% 6.1% 4.8% Ak 163 177 262 326 408 500
ERE b 22 25 42 82 108 139 HE R ARS 749 760 767 961 998 1,083
B FY 1 4.3% 4.4% 5.6% 8.2% 8.5% 8.7% VR AR 5 6 8 9 11 12
RIS 5 6 11 2 2 2 Rk R AR AT 917 942 1,038 1,296 1,417 1,595
HLAT A7 27 31 43 83 110 141
FY 1 F 5.3% 5.6% 5.7% 8.3% 8.6% 8.8% b & oA
P AL -3 -4 -7 -12 -17 21 2011 2012 2013 2014E 2015E  2016E
Ve A 12.1% 14.2% 155% 15.0% 15.0%  15.0% R A
A 23 27 36.3 71 94 120 LRI 0.233 0.262  0.352 0.694 0927 1.184
D H R R A 0 1 1 1 1 1 BN R 7.485 7.597  7.667 8.693  9.029  9.800
V3 B T B8] 64 % 23 26 35 69 93 118 B2 TR SR 0.118 0.265  0.266 0.238  0.306  0.487
P E 47%  47%  47%  T.0%  7.2%  7.4% PR A 0.300 0.150  0.200 0.300  0.300  0.300
EECES
ALAFE (ARTEZIA) R E 3.11%  3.45%  4.50% 7.22%  9.29% 10.94%
2011 2012 2013 2014E  2015E  2016E BN AR 2.54%  2.78%  3.39% 5.35% 6.54%  7.42%
P 23 27 36 71 94 120 PN S e 2.53%  2.43%  5.05% 6.34%  8.25% 10.09%
DX -3 X T 0 0 0 0 0 0 ¥EkE
ENA 15 21 29 24 26 30 B PSP AR E 16.14% 12.15% 33.68%  32.96% 28.43% 24.99%
EzBIRH 1 0 3 -8 9 9 EBITH £k % -45.21%  -0.34% 114.60%  55.74% 35.33% 32.92%
BIE LA L 27 21 -42 -60 77 -88 HAENE K % -44.95%  12.51% 34.12%  97.29% 33.60% 27.75%
BEEHAEZR 12 27 27 26 34 54 BA K E 250%  2.71% 10.15%  24.91% 9.29% 12.61%
FAF L -132 -69 20 74 -167 -28 KESEESH
Eidy 0 0 0 -1 0 0 LR K B % R A 105.2 108.7  105.0 105.0 1050  105.0
Hp 0 0 0 7 7 7 VoS S FE e 90.9 87.7 77.6 90.0 90.0 90.0
BRFHALER -132 -69 -20 -68 -160 21 LA T 2 R B R A 88.4 94.7 90.1 90.0 90.0 90.0
JEAGEH 3 0 1 157 23 0 FRTE R R 31.8 159.3  116.9 853  103.2 76.8
R 0 0 2 -2 0 1 EH e A
A -14 22 -41 0 -33 33 B/ ARG 48.27% -37.48% -26.98%  -33.42% -14.09% -12.91%
EREDAE A -11 22 37 155 56 32 EBIT #| AR 45 4% 6.7 3.8 23.7 135 21.0 -46.3
ALHRT -131 -64 -30 113 -182 0 KRR 17.82% 18.73% 25.29%  25.16% 28.82% 31.37%
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745 4 K IR TP IR AT 3% P AL R IR IR AL FE AT LA
B8 —Al  —Ah —AA ZAA SARA T FARIBRERTENY “EN” F 15, A
ZA 0 1 2 2 5 R AT 240, A P F 34, A BEF F4
W 0 0 0 0 0 oy 2B EFRREITS, AT YRR E
& 0 0 0 0 0 By RE,
B 0 0 0 0 0 R 5 P H R T IEBATE
- 0 1.00 100  1.00  1.00 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
R HAFAAL 3.01~4.0=84F
[ % 8 B AR INAR ) AR (78) V3 S HERE SR AT
R A TH B AR
1 2013-10-18 EA 16.18 21.00 ~ 21.00 24.04
2 2013-11-12 EA 15.23 21.00 ~ 21.00
3 2013-12-13 EAN 17.69 21.00~21.00 19.04
4 2014-02-21 EA 25.87 32.00 ~32.00
KR B4 ERFFR AT 14.04
9.04
S § § § 8 8 8 § §

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

AT BAH F A
IR T RE T, IR AT AFA T RIRR G, SR EI T 5 5 R RIS TS % F IR
TG AR, TR A RS B 0T — 2 B LS o — T4 LA AR

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt TR R 6- 124 A N ESHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
.

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 ¢
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁgg_/;n@Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ 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 %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

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 Hoht: PEILTEIRR KES 35 4 Wik, BRI FAEERIKE KE 4001 5
KR T & B K&k s 7BD
-6-
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