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SINOLINK SECURITIES

# ¥ # (300005.S7) JREATL
i S s M R o 45 5%
N — N2
FH (ART) : 19.96 T ?é’g’/jaj’]ﬁﬁ'i%?, iéﬂxﬁ}iﬁﬂk
KHZF AL FTFATLHME
T HHHE (AR T) 2N KKNFH AR F)
& TR A RR(E 77 1) 259.02 K B 2012 2013 2014E 2015E 2016E
& TAE(E 77 L) 87.56  iE AN (7T) 0.478 0.585 0.731 0.823 0.861
R R & RAK(T) 25.15/9.06  HAET (L) 2.27 2.43 2.96 3.54 4.10
PR 300 454K 2229.46 FRZ ??’Tii)@é‘)ﬁ(i) 0.64 0.51 0.44 0.57 0.60
“‘rﬁﬁﬁﬁ%) 35.75 27.16 28.17 25.02 23.92
ﬁ‘ﬂk%%ﬁ?ﬁ?(ﬂ'%) 18.62 17.68 22.82 22.82 22.82
AR K % (%) 57.44% 47.48% 24.90% 12.61% 4.61%
INNCH WASE () ARRAE(%) 21.06%  24.07%  2467% = 23.28%  21.02%
2406 Lo 400 ¥ REA(E 7 R) 352.66 425.04 425.04 425.04 425.04
350 R A AR, EAIEAATR AT
1006 || o sk EF
200 m 13 FEIEBTLEA. EFETEFTANGREGEAE,. 2TFHTELAIE
14.06 b/ igg ABAH. EPS 5% 14.45 124, 2.49 127, 2.18 4274, 0514 4, F)
50 ¥ 30.7%. 47.5%. -2.85%. 47.3%. JE4his4F43% 219 £ 1614 7], L4
9.06 0 A3 e 183 £ 1419 18], £ 10 R LA 2 IR, JIRKIA A 2.5 .
s & & § § m 14 F—FEEABTLRN. ETF LTS RAGLSAE., 2BEH L
& & 4 = = AR E AT . EPS 54 3.18 12U, 7769.94 7 /L. -1.22 17T,
%ﬁjﬁ j;ﬁ;fgi 0.1827 7T, F)# 16.03%. 31.53%. -126.33%. 30.87%. 14 /3] /4
FAEKAMET 18 107U, R 25%, #HXI%IAF) 3.15 107U, A
e A3 JEAE Y F 150 K, Discovery suif 438 JE4E R T 60 K.
-
Y BEDN ~ o
N . B N RBEE, G ERRER G PFINRITESRSEBBET IR, #£8)
LCRER KRAGESTIALE gt o dp h ELOAAIS SRSE, FERAZN: 1) £
’ s BABFTHEERRTRT, NaRESMEEMBREEY K, FITIK
, ot g g ANBAAE AR F ik K, 2) BAR LA R EEAL T N6 57 0%
2. (HHBNBRATARRD - 2013.4.21 oy, AEEATRE LATYE URE. BELAENATE 2. 5485
HE 49%. 43%, BEFLEHERA 3ABHEE B5%) ; 3) AAF)E
BADMNIG R TR R EAR R RE TR EAK, A 10 THF#£ZE 13 L
A, e BHER FEA 28 K, B 13 T HFREEFRESA
13 R, 4. TR AN AN TE, 9 LFRH 74%. 48%M4 % 13
F49 24%. 15%; 4) MHE (258 % ) 5 Discovery Expedition (4KIA
AL ) AAFT SR & TIF N, St F 2N 576 % .
m MHIART, A% RKRRAZEREGES: FHEY 78%E 291 1
A, E¥EARSAMITIR 4203.21 FABNES, H1E 2.83 120, R
75%; RMEZ e ZIEH A F3E 77%. 942% % 7313. 2710 7 7L, ¥Lik¥
KgF BN, h@m, ZTIHNERFHEE 3%, B4R E LWL,
B AT B AR
B DNEBEATRAFPIFERSE, (2R B AEH 6 -F & IR 5454569 B4k

40 SAC k%% : S1130511030002
(8621)60230230
zhangbin@gjzg.com.cn

B TR A Ao OB R G I, BT A ARR AR RRAT, B KWK T B4R
RN E) ety £ BRR, WFF RAAEANOFE BB AR LK
7). Tt E) 14-16 F X2 B THaa) #AE4H % 3.11 1. 3.5
1. 3.66 1271, » A R HIE 24.9%. 12.6%. 4.6%, 3 EPS 4234
0.731 /L. 0.823 7L#4= 0.861 7.
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SINOLINK SECURITIES

1K 3% kg BT

BEL: HEFTN

2012  1H13 2013  2014E  2015E
i3
ERA (HJI70) 171.41 9520 291.28 157.81  516.60 247.12 785.04 33569 1,04564 1,254.76 1,317.50 1,317.50
R (VoY) 58.32% 57.70% 69.93%  65.77%  77.36% 56.60% 51.96% 35.84%  33.20% 20.00%  5.00%  0.00%
TR 48.26% 47.76% 48.75%  50.00%  48.45% 53.39% 51.66% 49.09% = 49.38% 51.00% 51.00% 51.00%
BERA CH T8 88.69 49.73  149.28 78.91 266.31 11518 379.49 170.90 529.33 614.83 64558  645.58
B (VoY) 48.61% 53.68% 68.32%  58.67%  78.40% 45.98% 42.50% 48.38%  39.49% 16.15%  5.00%  0.00%
EF (HIO 82.72 4547  142.00 7890 25029 13194 " 40555" 164.79" 51631 " 639.93" 67193 671.93
R (VoY) 70.25% 62.35% 71.66%  73.52%  76.26% 67.22% 62.03% 24.90%  27.31% 23.94%  500%  0.00%
PSSkl A 58.39% 61.81% 67.39%  63.29%  68.75% 65.49% 71.31% 65.53%  72.49% 73.08% 73.28%  73.28%
a7 EED SR L 58.85% 61.40% 67.27%  63.48% 69.81% 68.21% 71.70% 65.69% = 71.40% 72.76% 72.92% 72.92%
&
ERA (10 66.78 35.95 94.51 61.93  166.56 87.79 230.85 134.73 30341 364.09 38230 382.30
HRZ (VoY) 28.38% 27.14% 4152%  72.27%  76.23% 41.76% 38.60% 53.47%  31.43% 20.00%  5.00%  0.00%
EH% 46.12% 47.07% 47.63%  49.61%  47.84% 49.60% 51.67% 50.92%  55.03% 55.00% 55.00% 55.00%
A CH T8 35.98 19.03 49.49 31.21 86.88 4425 11157 66.13 136.45 163.84 172.03  172.03
B (VoY) 20.18% 20.44% 37.56%  63.99%  75.52% 41.78% 28.43% 49.44%  22.30% 20.08%  5.00%  0.00%
EF (HIO 30.80 16.92 45.02 30.72 79.68 4355 " 119287 6861 ° 166.96 " 200.25 " 210.26 " 210.26
R (VoY) 39.50% 35.63% 46.16%  81.57%  77.01% 41.74% 49.70% 57.55%  39.97% 19.94%  5.00%  0.00%
R BB E 22.75% 23.34% 21.87%  24.84%  22.17% 23.27% 20.97% 26.30%  21.03% 21.20% 21.26% 21.26%
b7 D SR L 21.91% 22.85% 21.33%  24.72%  22.22% 22.51% 21.09% 27.35% = 23.09% 22.77% 22.82% 22.82%
£®E
BERA (HJTI0) 55.36 22.87 46.45 29.60 68.23 42.43 8493  41.86 93.50 98.18 98.18 98.18
MR (VoY) 14.76% -12.76% -16.09%  29.41%  46.88% 43.37% 24.49% -1.36%  10.09%  5.00%  0.00%  0.00%
FEFIR 48.87% 50.98% 51.82%  49.55%  41.88% 42.27% 48.01% 41.69% = 42.65% 40.00%  40.00%  40.00%
BRI CH T 28.31 11.21 22.38 14.93 39.65 24.50 4416 2441 53.63 58.91 58.91 58.91
MR (VoY) 6.45% -22.10% -20.94%  33.20%  77.18% 64.06% 11.36% -0.37%  21.45%  9.84%  0.00%  0.00%
EBH (HHIL 27.05 11.66 24.07 14.66 28.57 17.94 40.78  17.45 39.87 39.27 39.27 39.27
HRZ (VoY) 24.95% -1.40% -11.03%  25.77%  18.70% 22.31% 42.71% -2.72%  -2.21% -151%  0.00%  0.00%
ARSI E 18.86% 14.85% 10.75%  11.87% 9.08% 11.25%  7.72% 8.17% 6.48%  572%  5.46%  5.46%
o7 NP SR b 19.25% 15.75% 11.40%  11.80% 7.97% 927%  7.21% 6.96% 551%  4.47% 426%  4.26%
HEBKRAN (BH1) 29355 154.02 432.24 24933  751.38 377.35 1100.82 512.28 144255 1717.03 1797.97 1797.97
HEBBRA (EAL) 152.97 79.97 221.15 125.05  392.84 18393 53521 261.44 71941 83758 87651 876,51
EF (AHD 140.58 74.05  211.09 124.29 35855 19342 565.61 250.85 72314 879.45 921.46  921.46
P EF F 47.89% 48.08% 48.84%  49.85%  47.72% 51.26% 51.38% 48.97%  50.13% 51.22% 51.25% 51.25%
kR EBAIEABR P
B R: ZRIRE BN IHE
-2
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SINOLINK SECURITIES :gf; ;‘?Z\ %‘ﬂké%,‘g\ﬂ"
HBE (ARPEFA) REAFER (ARTEFTA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2 % 3N 754 1,106 1,445 1,717 1,798 1,798 wH KA 365 587 731 854 953 1,042
PR 46.7% 30.7% 18.8%  4.7%  0.0% R R 19 49 118 245 346 432
EX-RT ¥ -395 542 722 -838 -877 -877 H% 178 164 291 310 347 389
% £5 £ A 52.5%  49.1% 50.0% 48.8%  48.8%  48.8% H bR Zh 15 11 23 19 20 20
24 358 563 723 879 921 921 Uitk 577 812 1,163 1,428 1,666 1,882
% £ £ KA 475%  50.9%  50.0% 51.2% 51.2% 51.2% % & 7~ 68.2%  747% 78.1% 80.5% 81.1%  81.6%
g A Bt B Am -4 -8 -10 -12 -13 -13 ¥ %K 0 0 49 50 49 49
% 4 A 05% 07% 07% 07% 07%  0.7% I v 254 246 240 280 317 353
2 A -118 -205 253 292 -288 270 % & 7~ 30.0%  22.6% 16.1% 15.8% 155%  15.3%
Yo £ £ A 15.7% 185% 17.5% 17.0% 16.0% 15.0% EH K 6 11 9 14 18 21
%38 3 ) 91 -136 -157 -189 -189 -180 ERH T~ 269 275 326 346 387 425
Y 45 £ A 12.1% 12.3% 10.8% 11.0% 10.5%  10.0% % & # = 31.8%  253% 21.9% 195% 18.9%  18.4%
EALATA)E (EBIT) 145 214 303 387 432 459 % F Bt 845 1,086 1,489 1,774 2,063 2,308
% £5 £ A 19.3%  19.4%  20.9% 22.5% 24.0% 25.5% CErEN 0 0 0 0 0 0
W 4% A 4 5 10 13 9 8 FLAT R 193 196 348 324 338 338
Y 5L AN 05% -04% -0.7% -0.8% -0.5% -0.5% H i G 47 85 91 179 204 226
T BAE K 26 26 -45 -40 -36 -43 B A 239 281 439 503 543 563
INRAE T I 0 0 0 0 0 0 KR 0 0 0 0 0 1
HAFM A 0 0 0 0 0 0 Hpb R 7 0 0 0 0 0 0
% A AT A) 0.0% 00% 00% 00% 00%  0.0% ftk 239 281 439 503 543 564
ENEb 123 193 267 360 406 425 B AR 606 801 1,034 1,260 1,503 1,742
Bl A 153 16.4% 17.5% 18.5% 21.0% 22.6% 23.6% VB FAR 0 5 16 1 6 1
Bk Sk & 1 2 15 0 0 0 RATBE AR B A 845 1,086 1,489 1,774 2,053 2,308
HLAT A i 125 195 282 360 406 425
FIDEE S 16.5% 17.7%  19.5% 21.0% 22.6% 23.6% o B A
P A3, -18 27 -41 -54 61 -64 2011 2012 2013 2014E 2015E  2016E
PR 14.1% 13.9% 14.4% 15.0% 15.0% 15.0% 38T
AALE 107 168 241 306 345 361 FEMI 0.400 0.478 0585 0731 0.823  0.861
YRR HEB A 0 0 7 5 5 5 ES e 2.261 2271 2432 2964 3537  4.098
V2B TR E) s 107 169 249 311 350 366 BRAETNE SR 0.483 0.637 0514 0439 0571  0.598
) 14.2% 153% 17.2% 18.1% 19.5%  20.4% AR A 0.100 0.100  0.150 0.200 0.250  0.300
SECES
AL AETE (ARFEFA) S S 17.68%  21.06% 24.07% 24.67% 23.28% 21.02%
2011 2012 2013 2014E 2015E  2016E ol 12.67% 15.53% 16.70% 17.52% 17.05% 15.86%
A 107 168 241 306 345 361 BAT AW EF 20.60% 22.91% 24.68% 25.86% 24.35% 22.39%
VL& 2T 0 0 0 0 0 0 R
EIMA L H 34 39 58 55 54 64 TBL LRI LR 73.64% 46.68% 30.74% 18.80% 4.71%  0.00%
F2TRE -8 9 11 27 0 0 EBITH ¥ % 125.02%  47.56% 41.30% 27.70% 11.83%  6.24%
BiE KT 4 26 71 201 157 172 PERIPEE S 98.81%  57.44% 47.48% 24.90% 12.61%  4.61%
BEEHAL AR 129 225 218 186 243 254 BERFHEE 35.02% 28.51% 37.09% 19.12% 15.70% 12.42%
FAT L 132 -11 5 -62 -59 -60 KESELS
Fiau 0 0 0 -1 0 0 MO 2K B 45 F A 5.0 9.0 14.5 30.0 50.0 70.0
HAd 0 0 0 0 0 0 B% A R A 123.3 1149 1150 1500  170.0  200.0
BEFDREER -132 -11 5 -63 59 -60 FAT 3K B 5 R S 88.6 93.7 1075 1100  110.0  110.0
MR 2 35 32 0 0 0 B % R R RS 110.7 79.3 60.3 59.2 64.1 71.3
B FH 0 0 0 0 0 1 A
b -14 27 53 0 -85 -106 HfiiE/ A A 60.25% -72.93% -69.62% -67.22% -63.13% -59.70%
EREHRAEHR -12 8 21 0 -85 -105 EBIT #) 8. 4% 42 4 -38.5 -47.2 315 -29.5 -46.2 55.9
R4 ATE -14 222 193 123 99 89 R AR 28.32% 25.85% 29.48% 28.36% 26.45% 24.45%
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IF 3% Bk B

25 PRI IR FRR BT

8 # —AR —An"N Z=ZAA =ZAA FXAA
EA 1 4 11 16 40
s 3 4 6 9 28
b 0 0 0 1 2
A 0 0 0 0 0

o 1.75 1.58 1.45 1.44 1.45
kR #rARE

Ly % He.5 T B A INAR )
B3 e FH BARH
1 2012-04-24 ¥ 15.24 N/A
2 2012-08-15 ¥ 19.96 N/A
3 2012-10-10 ¥ 18.47 17.12~19.56
4 2012-10-21 ¥ 18.68 N/A
5 2013-01-11 ¥ 16.54 N/A
6 2013-04-21 ¥ 14.42 N/A
7 2013-08-09 ¥ 11.17 N/A

KR B EIEFFR AT

KEIF S )RR BN

T 3 P A8 K IR IR R E AT
T FPAALARERTENA “ZEN” F 15, A
YR 1F 24, A “PM” 1334, H BB F4
o, ZEFHIHEFERLIES, AT HRTE
W A,
RATES 5 P I F 2 BT RE
1.00 =% A; 1.01~2.0=3%%# ; 2.01~3.0=+F %
3.01~4.0=84%

AR (J8) i SRR et JRAZ

25.06

23.06

21.06

19.06

17.06

15.06

13.06

11.06

9.06
g 8 & & § 8 8 &
S 5 &8 & 8 &5 8 g 8
S §8 8 &8 & g g g g

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

AL B R F B

FAMATRE S, Il AT A FARIRES, LA A 5 KA TALS 5 R
FAAVA LA, TR B AR B 31— 1S Bl T A5 7 — B B4 6 Ak,

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, 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 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
-5-
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