2014 &£ 03 H 15 A El 5

WAL (000700.S7) A E KBTI

B4R . ISP 3 I
R EN BRI 23] 2%
x4 Cif )

24 SAC $k%%: S1130511040006  BRAA

(8621)60230232 (8621)61038313

wuwz@gjzg.com.cn mindongxu@gjzg.com.cn

4

I 78 7 ) A IR R B AR R Ak s

20

OB B AT WUR AR KA 4R IR R A T A AR R 4R B 45 IR TN 8] AR M A% AR, K R ARG, )
B RKBERBERTIORBETEOAHRE ST RER (LTRALGAEL) .

Gy

Bl R BHKARRE S ks 23] RACHA RAGSHE SLWRAR, ARG 44 £ I 100%45 0K, & F 49 &
RGBT AAFTTNE, BT NE) LN HFHA LN & 100%AK . RIENE, N5 IH 6 8 692
“RFjoa) T RE Ef‘fuéﬁih%]j] it — TR SRR Z A B RN RIS, RARERY T R FTH R
#7 . RAVASK, 23] Ml R4 BRRBAXE ZAEH & AR = b M) B A F 36 R AR b o) AR, AR4E
A%ﬁﬂ BEFACKERZLINALAEXZ L — (A% YR, R, RB. PRR) , B “RPRAE
ERVAERERSLNETZE” (BB EANSELE 548 LHAR
http://www.jymosu.com/news_list.asp?classid=56&id=959) . %4580 &t *ﬁﬁ%ﬁ]-ﬁ—%‘l‘%ﬁﬂkﬁiﬁiﬁ
BAEL, G TR ERTROKEBEBRHB A ALRAERIABMER VNI EFE, R IETN
A kkNEIERHEE TG, ANAHBRAAEREALE MR LR E b F LRGN

AGREERTRRREL, RAAEFREZE. LHRLED SH I EHER, MPREHH A 150 K, T
T 2014 FRREL. ZER “MF2 T BUFN KA LI, ZIFEAEELRMNSERERE . ST ZEEH
ERAE. LG THKRERAE . THRKFEFRAMGER” . BM1IAh, BEFEDRENEERSER. K
TR X BRORESMETR (EE LB SEFNE LR TS ) ARNE] A FAORFEER, ZERRRER
BRANEN G — T B2AHRR. RTEBEAXANLREEF LGRS, ENTAEZERERELELETRALAR
¥, ZERAREHH A BREY K, N8LATRALIHERFS KBRS —FBRKERILS.

WA AREL A AT, &) RKIKI A A 4.15127T, RAGBEHFK T A 355100, A9%BAITA 1.74 12T, Hk
TTILANGE) AR ) PB #94 23942 (BAERS ATk, Likix PE. PSEEE) . AT LZEE, RATIAD
3] M AEER A A3,

st 4EH L R AR, SRR E) B A TR : tb%ﬂﬂéérzﬁ%%ﬁﬂﬂiiiﬁﬂ Ak 1-2 FRRERF), Thiz
BE T AR st oG] 42 B A FTe B . RATTT R4 A AT AR T 46T 3000-4000 7 7, HEAn 49%}1&1
ML F % AT 1500-2000 F 4. w1 TFHET A5 A ﬂv M, FAt 2014-2015 038 7T LI )TF%
H)iE 2.55. 3.21127T, A3 K 16%. 26%, /59 EPS 454 0.83. 1.04 .

BRI
ENEY, NAAARBEZLDGHREERBAR, HFoAir: Wik, TREEBZLDE, PRAREE

RUABRASL. NFEHBEANCAHE—ZETE, BAIBRMATE 14 F1 13 42 PE, £MNLF2AF 12.5-16.6 TH
A, AR 14 4 15-20 45 PE, $£3HNE “EAN” L, BTREEA]

Bk A e — RAF A 5 9



=l £ JIE 7

SINOLINK SECURITIES NGRS
BRL: 2NE]pbFEFK, EFIRERTR
T H 2011 2012 2013E 2014E 2015E
BUREEME
BERAN CHJTI) 1,594.24 1,940.48 2.560.46 3,072.55 3,625.61
1R (VoY) 14.47% 21.72% 31.95% 20.00% 18.00%
EV S 23.76% 26.06% 25.50% 25.00% 25.00%
WMERA (CHHIT) 1,215.40 1,434.73 1,907.54 2,304.41 2,719.21
R (VOY) 11.66% 18.05% 32.95% 20.81% 18.00%
B (H IO 378.84 505.74 652.92 768.14 906.40
R (YOY) 24.52% 33.50% 29.10% 17.65% 18.00%
Bt .
HEKRN (G HIT) 103.00 57.31 55.00 55.00 55.00
R (VOY) 71.41% -44.36% -12.76% 0.00%" 0.00%
E=V il 31.00% 31.00% 41.00% 41.00% 40.00%
WERA (F 0 71.07 39.54 32.45 3245 33.00
HHRZE (YOY) -71.82% -44.36% -17.94% 0.00% 1.69%
FH CHITID 31.93 17.77 2255 2255 22.00
RZE (Yor) -70.46% -44.36% 26.93% 0.00% -2.44%
ERIRBEH
WEKRAN (i) 65.08 81.04 166.14 191.06 208.25
RZE (YOY) -51.97% 24.53% 105.00%" 15.00% 9.00%
EV S 18.02% 5.33% 17.00% 17.00% 17.00%
WERA CHITIG 53.35 76.72 137.89 158.58 172.85
R (YOY) -53.95% 43.81% 79.74% 15.00% 9.00%
B (H IO 11.73 432 28.24 32.48 35.40
HHRZE (YOY) -40.24% -63.14% 553.41% 15.00% 9.00%
Eh
HEKRN (G HIT) 201.94 385.56 120.00" 120.00 120.00
R (YOY) 145.07% 90.93% -68.88% 0.00% 0.00%
EX kS 31.87% 31.18% 8.00% 8.00% 8.00%
WERA (AHT) 137.57 265.33 110.40 110.40 110.40
RZE (YOY) 82.52% 92.87% -58.39% 0.00% 0.00%
FAH CHITI0 64.37 7 12023 7 9.60 " 960 " 9.60
R (VOY) 815.65% 86.79% -92.02% 0.00% 0.00%
dr R E AL E 10.28% 15.65% 4.14% 3.49% 2.99%
A &) L T 13.22% 18.55% 1.35% 1.15% 0.99%
5 =1 7 I
HELRWAN (AT 1964.25 2464.39 2901.60 3438.61 4008.86
HERRE (AT 1477.39 1816.33 2188.29 2605.84 3035.46
EH (AAHIL) 486.86 648.06 713.31 832.77 973.41
SEB B FR 24.79% 26.30% 24.58% 24.22% 24.28%
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SINOLINK SECURITIES /A\a-] ,‘;\1%
BR: ZRRKBA 7 E
HBE (AKRFEFAL) RE itk (ARPEFA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-ZP 5 SN 1,971 1,964 2,464 2,902 3,439 4,009 ® T e 858 671 561 600 620 650
Wk 0.3% 255% 17.7% 18.5%  16.6% R 390 389 597 613 712 817
FELSAA -1,476  -1,468 -1,814 -2,188 2,606  -3,035 B 517 529 594 659 785 915
% 45 KA 74.9% 747% 73.6% 75.4% 75.8% 75.7% HAiRsh K- 265 185 112 220 262 305
ET 495 496 650 713 833 973 ik 2,031 1,774 1,863 2,092 2,379 2,687
% £4 £ A 25.1% 25.3%  26.4% 24.6% 24.2% 24.3% % & 7~ 52.1%  45.2%  46.2%  49.9% 52.6%  55.1%
B Ak A A B o -66 -3 -18 24 29 -33 KA 942 1,164 997 997 997 997
% 45 £ A 34% 01% 07% 08% 08%  0.8% e 863 916 954 885 934 975
Bk % A -67 -82 -82 -90 -110 -124 % & 7~ 22.2%  23.4% 23.7% 21.1% 20.6%  20.0%
Yo £5 £ A 3.4%  42%  33%  3.1%  32%  3.1% PR I 58 61 61 60 60 59
ey 156 -186 243 284  -340  -393 FRAK 1863 2147 2168 2099 2147 2,189
% 45 £ A 7.9% 9.5% 9.9% 9.8% 9.9% 9.8% % & #~ 47.9%  54.8% 53.8% 50.1% 47.4%  44.9%
EALFTA)E (EBIT) 206 226 307 315 354 423 *F &t 3,894 3,921 4,031 4,191 4526 4,876
Yo £5 £ A 10.4%  11.5% 12.5% 10.9% 10.3%  10.6% EoR R 1,875 1,996 1,611 1,084 1,025 879
W 4% ) 94 -107 -112 -76 63 -56 JILA 2R 797 661 803 1,031 1,228 1,430
%o £5 £ A 48%  55%  45%  2.6%  1.8%  1.4% HAe RS R 91 50 249 298 308 320
F AR K 20 -19 22 23 -19 -19 FH RAE 2,763 2,707 2663 2413 2562 2,629
ARMET SR 0 0 0 0 0 0 KB 170 0 0 230" 200 200
FHM A 1 4 8 46 20 20 HAw K I AR 39 10 1 0 0 0
% #5FF)IT na 41% 38% 17.9% 6.7%  5.4% Fitk 2,973 2717 2665 2,643 2,762 2,829
2 b A1) 91 103 181 262 292 368 EE R AR 753 1,033 1,195 1,375 1,590 1,871
Bl FY 1 46%  52%  7.3%  9.0%  85%  9.2% VHIEFAR A 168 171 172 173 175 176
B IMK R 3 6 27 5 5 5 fifkBAARE AT 3894 3921 4031 4191 4526 4,876
HLATF A 94 109 208 257 297 373
F 48%  56%  84% 89%  86%  9.3% o R A
P ARAL -32 9 -24 -36 -40 -50 2010 2011 2012 2013E 2014E  2015E
PR 33.9%  81% 11.6% 13.9% 13.5% 13.5% E Y TP
A 62 100 184 221 257 323 & 0.107 0.246 0591 0711  0.825  1.040
VHME AR 29 24 1 2 2 2 B 2.438 3.341 3.868 4.448 5143  6.053
V3B T B3 845 33 76 183 220 255 321 LR 2B INE R 0.379 1021 1.006  1.234 1036  1.230
B F)E 17%  3.9% 7.4%  7.6%  7.4%  8.0% P A 0.010 0.000 0130 0130 0130 0.130
SEES
AEAER (ARFEFR) RN E 4.40%  7.35% 15.29% 15.98% 16.05% 17.18%
2010 2011 2012 2013E 2014E  2015E BRI GHE 0.85%  1.94% 4.53% 5.24% 5.64%  6.59%
A8 62 100 184 221 257 323 BAF AN HF 458%  6.48%  9.12%  9.47% 10.24% 11.70%
DX 3 &% T 0 0 0 0 0 0 WxE
ETA Z 147 155 163 93 90 98 B VLA K E 1410%  -0.33% 25.46% 17.74% 18.51% 16.58%
EBTKRE 100 104 40 44 51 44 EBIT3 % % 5.34%  9.66% 36.08% 2.55% 12.34% 19.57%
TIERLED) -193 -43 -75 23 -78 -84 AV K 26.66% 128.66% 140.90% 20.15% 16.13% 25.98%
ZBEHNLER 117 316 311 381 320 380 BRI E 12.72%  0.68% 2.82% 3.96% 7.99%  7.73%
AT -104 -205 42 5 -115 -115 RESEGES)
HH -35 20 -150 0 0 0 LM B R B R S 48.5 61.4 62.7 65.0 65.0 65.0
) 1 8 10 46 20 20 B R B R s 133.9 130.1 1129  110.0 1100  110.0
BEZEDINEHR -138 -216 -98 41 95 95 FLAT IR 2 B 45 R 5k 115.8 107.5 90.0 95.0 95.0 95.0
JEAR AR 0 0 0 0 0 0 TR RAEER K 144.3 157.0  130.8 96.0 85.1 75.9
RBREHR 506 99 -82 -298 -89 -146 Y 2]
HA -539 -181 -157 -86 -116 -109 SR/ R AN A 128.76% 110.08% 76.73% 46.10% 34.26% 20.93%
EREHAELAA 34 83 -238 -384 -205 -255 EBITA) &k FE 42 4% 22 21 2.7 4.1 5.6 7.6
AEERE -55 17 25 39 20 30 KEEE 76.33%  69.31% 66.09% 63.07% 61.02% 58.02%
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