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SINOLINK SECURITIES

B LA (002612.S7)  JREATL
i S s M R A 5 5F
~ = 32 by ~ 73
T (ARF) : 21.30 T _‘Jkﬁp%/ij’]ﬁﬁ'i‘%' ’ ;IL}— 5&“%%\75%)%:
KHZF A4 FTFATLHME
T B (ART) INEZI ALY X ]
E BT A ARR(E 7 ) 58.08 R A 2012 2013 2014E 2015E 2016E
& TAA(E 77 L) 42.60  BEIE LMK E () 1.156 1.085 1.027 1.118 1.198
R A R & RAK (L) 30.15/20.41  HRAFF (L) 11.40 11.67 12.10 12.57 13.07
PIE 300 4544 222448 BRZEMIER(L) 0.02 0.06 1.66 1.37 1.29
ORI SK 6379.47 ﬁ?ﬁﬁ(@) 23.78 25.78 20.73 19.05 17.77
ﬁ‘ﬂk%%ﬁ"ﬁi"?(ﬂ'—‘é) 18.62 17.68 22.41 22.41 22.41
F AR K E (%) 10.86% -6.15% -5.35% 8.85% 7.18%
AR (9E) WAEH (Te) A RTRE (%) 10.14% 9.30% 8.49% 8.90% 9.17%
o0l b h 250 BRRA(E 7 K) . 200.00 200.00 200.00 200.00 200.00
200 KB E SR BAIEAF T
” o 25T
' 0o W 13 FIABAMAN. BETEFTAS KA EANE. 2EEDD T EGAE
231 AEAF. EPS 284 13.79 1274, 2.34 104, 1291.26 F 4. 1.17 <,
211 50 Fl3¥ 23.39%. 1.06%. 290.68%. 0.86%. # 10 RRLIAALA 6T (4
o] TS T 0 ) B OM (BH) , RAMREFHIKA.
3 N S = 3 m 14 F—FEFHRTLMAN. BETETAGRAGEFIE. 2EEHTA
=5 =5 =S WA FE. EPS 2 A4 3.34 1274, 6180.26 % 74, 4592.25 7 7.
%ﬁjﬁ %gno%’ 0.31 7, F¥#-9.75%. -28.04%. 58.23%. -27.91%.
BESHT
B HFRRRFERT, FREBEFEFTAFIROZEERK, FHLG5Hk:
AL 1) 13 o] JEARA3E 52 B (L BB /B4H 41 1A, JEAREHL 573 K. #F
e ‘ SehEIB T AT B AR, 17 18]), JFJE T ARE AR N, AT ARG JE AR T 44
;@gfﬁ’gﬁ%%mimﬂm : TS, 11, 12, 13 F/E4RHE 951 H 26%. 34%. 10%, A
o & 50%. 34%. 23%, A ¥ AT EAAEE T1%. 57%. 14%, A B
N3k 57%. 36%. 43%; 2) PRREAE) ek shE X P K, A B HA
F. 12 THFEAS)FELE R, EEREAEEARFFOTRT, S%A
B ABESHETESFBERARBHIN, EF 13 F4FER 14 F 1
FEEMAGETH 43, 27T AEHEE 12%. -10%, *F 5 4F)38ie 4% -
5.4%. -28%; 3) BE#3GE4RL%E M, 13 445 E % A 304 b 40 BaRsE,
1247 28 Ik KT, B A RRHA 5.62 A~BEHEE 28.35%, B
TR EMERC L ANTHEE 1343%; 4) 145 1 FEFRF SR b
FRY, ERAREKATRT, HEFAMRBEREE 24%, Rbkit—
F I+ % 20.3%, LIEFALEA L ILYE LT,
KRR EE BRI 1) E4ARAEET 13 FRAGNR GRS b
£ 104%M% £ 6.02%, L%, EAFRiTR 302255 7 RAL, HLF)E
7.8% (IKEMARIE 13.44% ) ; 2) pmfdgied 82%M%ZE 9%; 3) &%
NA R TAIESIL LRI 291%, {2554 20 AA HEKRE;, 4) 14 4+
1 FEARB MG R BEES, 254 9.73%. 36%, ABHIEA K.
B F) P BALREN
%Xﬁ AR SAC Pk 45 S1130511030002 - /A\é] ﬂkéﬁi‘?{’:i&—ﬁ%%}éi&%ﬁé&&%ﬁ#i@fﬂ;i, /é] %ﬁ%ﬁj jﬂb%T, /%57%

(8621)60230230
zhangbin@gjzg.com.cn

BAFEXME ok, FEA KBNS 4T, TR 2014-16 )2 & T4
L8 WA R 2.05. 2.24. 2.40 15T, F[)3E-5.35%. 8.85%. 7.18%, st
& EPS 4% 1.027. 1.118. 1.198 7.
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BEL: #HETHN

1H11 2011 1H12 2012 1H13 2013 2015E
P&
RN (HI0) 103.00 175.11 119.95 262.35 150.05 310.01 170.37 350.60 368.13 386.54 405.87
ERFE (YOY) 2544%  70.01% 49.82%  25.09%  18.17%  13.54%  13.09% 5.00% 5.00% 5.00%
FHZ 57.28%  58.99%  60.45%  60.02% 58.81%  61.42%  61.84%  62.00%  62.00%  62.00%
BERA CH o 74.81 49.19 103.76 59.99 127.68 65.73 133.78 139.89 146.88 154.23
R (Yoy) 38.71% 21.95% 23.05% 9.57% 4.77% 457% 5.00% 5.00%
7T . . . . . X . . .
B CH I 100.31 7076 © 15858 7  90.06 " 18233 " 104637 216837 22824 " 23965" 25164
R (Yoy) 58.10%  27.27%  14.98%  16.19%  18.92% 5.26% 5.00% 5.00%
b BRI 33.33%  31.32%  27.76%  31.37%  27.46%  27.74%  24.90%  2543%  2463%  23.83%  23.05%
b 4% )N E R 31.63%  27.88%  31.63%  26.49%  26.70% = 24.63%  25.49% = 25.18% = 24.37%  23.58%
5 M5 A
S
RN (HI0) 21.75 37.59 28.72 56.02 30.79 53.89 5.00 61.84 64.93 68.18 7158
ERE (YOY) -12.24%  72.84% 49.03% 7.20% -3.81% -83.75%  14.75% 5.00% 5.00% 5.00%
EHZ% 56.64%  59.32%  5955%  59.79%  51.31%  61.10%  62.38%  62.00%  62.00%  62.00%
BEEA (o 16.30 11.68 22.66 12.38 26.24 1.95 23.26 24.67 25.91 27.20
MR (Yoy) 39.05% 595%  15.79% -84.27% -11.34% 6.06% 5.00% 5.00%
7T . . . . X . . . . .
B CH I 21.29 17047 33367 1841" 27657 3067 3857" 40267 42277 4438
R (Yoy) 56.68% 8.06% -17.12% -83.39%  39.51% 4.36% 5.00% 5.00%
bR L E 7.04% 6.72% 6.65% 6.70% 5.63% 4.82% 0.73% 4.49% 4.34% 4.20% 4.07%
]
b 4% )N B R 6.71% 6.71% 6.65% 5.42% 4.05% 0.72% 453% 4.44% 4.30% 4.16%
5 M5 A
BE
WERAN (A 94.09 174.43 191.74 260.34 205.53 373.42 246.10 498.09 547.90 602.69 662.96
RZ (Yoy) 122.66%  85.39% 49.25% 7.19%  43.43%  19.74%  33.39%  10.00%  10.00%  10.00%
EHZ% 57.45%  59.94%  60.26%  64.83%  68.26%  66.77%  6599%  65.00%  65.00%  65.00%
WERA CH D) 74.22 76.82 103.46 72.29 118.51 81.78 169.39 191.77 210.94 232.04
R (Yoy) 39.40% -5.89%  1455%  13.14%  4293%  13.21%  10.00%  10.00%
EH] (HHIT) 100.21 114.92 156.88 133.24 254.91 164.31 328.70 356.14 391.75 430.92
RZE (YY) 56.55%  15.94%  62.48%  23.32% = 28.95% 8.35%  10.00%  10.00%
oy A 4 L TR 3045%  31.20%  44.37%  31.13%  37.61%  33.42%  3597%  36.13%  36.65%  37.16%  37.66%
HEEN SR E 31.60% 45.29% 31.29% 39.20% 37.33% 38.68% 38.64% 39.29% 39.84%  40.39%
SNEAK
WERAN CH 79.92 161.13 80.71 241.22 148.72 366.48 220.59 451.22 496.34 545.98 600.57
R (Yoy) 15.99% 101.62% 49.71%  84.27%  51.92%  4832%  23.12%  10.00%  10.00%  10.00%
EV S|P 5517%  57.42%  59.11%  62.68% 57.54%  57.55%  57.22%  55.00%  55.00%  55.00%
WERA CH T 72.24 34.37 98.63 55.50 155.62 93.64 193.04 223.35 245.69 270.26
RZE (YY) 36.53%  61.47%  57.78%  68.73%  24.05%  15.70%  10.00%  10.00%
EF] (HHTT) 88.89 46.34 14259 93.23 210.86 126.95 258.18 272.99 300.29 330.32
R (Yoy) 60.41% 101.18%  47.87%  36.18%  22.44% 574%  10.00%  10.00%
oy R A 4 L TR 25.86%  28.82%  18.68%  28.85% = 27.22%  32.79%  32.24%  32.73%  33.20%  33.66%  34.12%
HEEN SR E 28.03% 18.26% 28.44% 27.43% 30.88% 29.89% 30.35% 30.12% 30.54% 30.96%
Hih
AN (TG 10.24 10.88 11.00 16.30 11.31 13.70 42.09 16.80 17.64 18.52 19.45
RZ (Yoy) 124.41% 6.22% 49.78% 2.84% -15.95% 272.04% = 22.63% 5.00% 5.00% 5.00%
EV S|P 58.81%  42.72%  61.32%  43.93% 51.46%  61.36%  50.32%  50.00%  50.00%  50.00%
WERA (HHIT) 4.48 6.30 6.30 6.34 6.65 16.26 8.35 8.82 9.26 9.72
R (Yoy) 40.65% 0.67% 547% 156.38%  25.50% 5.67% 5.00% 5.00%
A CHITI0 6.40 470" 9.99 " 497" 705" 2583 " 8.45 " 8.82 " 9.26 " 9.72
R (Yoy) 56.18% 575% -29.47% 419.67% = 19.92% 4.33% 5.00% 5.00%
R E 3.32% 1.95% 2.55% 1.95% 2.07% 1.23% 6.15% 1.22% 1.18% 1.14% 1.10%
i 3
b EEN AR L 2.02% 1.85% 1.99% 1.46% 1.03% 6.08% 0.99% 0.97% 0.94% 0.91%

M N (L) 30900 55915 43212 83623 54641 111749  684.15 137855 149494 1621.90 1760.43
BSENMRA (BEAJC) 14069 24204 17836  334.82 20650 43470 25937  527.81 58850 63868  693.45
ZH (BFT) 16831  317.10 25376 50141 33991 68279 42479 85074  906.44 98322 1066.98
FEHER R 5447%  56.71%  58.72%  59.96%  62.21%  61.10%  62.09% 6171%  60.63%  60.62%  60.61%

kR B AIERARR AT
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P4 P e 2 BT

W R: = RRK TR 5%

HER (ARPEFA)

KEfitkk (ARTFEFA)

2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2Z SN 836 1,117 1,379 1,495 1,622 1,760 dick 159 208 120 440 578 691
Wk 33.6% 23.4%  8.4%  85%  8.5% kR 65 117 133 164 200 241
EX-T ¥ -335 -435 528 589 639 -693 H 269 548 581 600 696 821
% 44 £ A 40.0% 38.9% 38.3% 39.4% 39.4%  39.4% H bR Zh T~ 1,778 1,328 1,171 1,119 979 840
2,4 501 683 851 906 983 1,067 AT~ 2,271 2,202 2,006 2,323 2,453 2,592
% £4 £ KA 60.0% 61.1% 61.7% 60.6% 60.6% 60.6% % & 7/~ 95.1%  83.7% 79.0% 82.0% 82.8% 83.7%
b B A B -6 -10 -13 -15 -16 -18 KR 0 0 0 1 0 0
% £4 £ A 0.8%  0.9% 1.0% 1.0%  1.0% 1.0% TR 56 62 367 368 366 363
ES % -148 -254 -391 -419 -454 -493 %.& 7/ 2.4% 2.4% 14.4% 13.0% 12.4% 11.7%
Yo 44 £ AN 17.7% 22.7% 28.3% 28.0% 28.0% 28.0% EHH 55 74 148 140 140 141
B E R -115 -170 -185 -202 219 -238 ERDK T~ 117 430 535 511 508 506
% £ £ A 13.8% 152% 13.4% 13.5% 13.5% 13.5% % & # /" 49%  16.3% 21.0% 18.0% 17.2%  16.3%
BALATAE (EBIT) 232 248 262 271 294 319 % & % 2,388 2,631 2541 2,834 2,961 3,098
%o £ £ A 27.7%  22.2% 19.0% 18.1% 18.1%  18.1% K2 5 H 0 0 0 0 0 0
4% 20 44 29 12 11 10 JFLAT R 223 320 167 256 278 302
% £ A 24%  -3.9% -21% -08% -0.7%  -0.6% AR R 24 31 39 158 170 182
K RAE K 5 21 32 -12 9 -13 iRy 247 351 206 414 448 484
NFAE T Bl 0 0 0 0 0 0 KR 0 0 0 0 0 1
FFM A 0 0 0 0 0 0 K 5 A 3 0 0 0 0 0
% 72 77 00% 00% 00% 0.0% 00%  0.0% Atk 250 351 206 414 448 485
e R 247 271 259 270 295 317 R A AR 2,138 2,281 2,33 2,420 2,513 2,613
Bl 1 F 205% 24.3% 18.8% 18.1%  18.2%  18.0% VHIEFAR A 0 0 0 0 0 0
LT E 0 8 16 4 3 3 fifkBAARE A 2388 2631 2541 2834 2,961 3,098
HFLAT A 247 279 275 274 298 320
F g E 20.6% 24.9% 19.9% 18.3% 18.4%  18.2% o R A
P ARAL -39 -47 58 -68 75 -80 2011 2012 2013 2014E 2015E  2016E
T FEREF 15.7% 17.0% 21.0% 25.0% 25.0% 25.0% E Y TP
HA)iE 209 231 217 205 224 240 BRI A 1.043 1.156  1.085  1.027  1.118  1.198
R E AR A 0 0 0 0 0 0 B AR 10.688  11.404 11.673 12.099 12.567 13.066
V38 T A F) 6945 209 231 217 205 224 240 BREZENEFR 0.323 0.017 0.065 1.662  1.370  1.293
A5 24.9% 20.7% 15.7% 13.7% 13.8% 13.6% L P A 0.000 0.600 0550 0.600 0.650  0.700
ik E
AEAFR (ARFEFA) B A A E 9.76% 10.14%  9.30% 8.49% 8.90% 9.17%
2011 2012 2013 2014E 2015E  2016E BRI AEF 8.74%  879% 854% 7.25% 7.55%  7.74%
A8 209 231 234 205 224 240 BNFAM S F 9.13% 9.04% 8.85% 8.40% 8.77%  9.15%
VIR AR H 0 0 0 0 0 0 wEE
EAA F 12 35 52 32 30 36 AL S e E 49.56%  33.63% 23.39% 8.42% 8.49%  8.54%
ERFKA 3 54 -49 15 -3 -3 EBIT3% % & 31.71%  7.12% 5.31% 3.65% 8.42%  8.47%
BIE KA T -154 -209 224 80 23 -14 A K 2 69.22%  10.86% -6.15% -5.35%  8.85%  7.18%
BEEHRALEA 65 3 13 332 274 259 BR KRR 466.79%  10.20% -3.44% 11.54% 4.50%  4.61%
TR X -103 -265 -107 11 -16 -17 RESEES
BHK 1 0 0 1 0 0 R e 18.7 26.9 29.4 35.0 40.0 45.0
H Al -1,594 432 186 0 0 0 B B R A 204.1 3429 3905 380.0 410.0  450.0
BREHALHFA  -1,69 166 79 -12 -16 -17 JL AT 2k R A R S 38.7 87.9 97.9 90.0 90.0 90.0
AR 1,667 0 0 0 0 0 B 7 0 B R % 18.9 18.4 15.6 14.3 12.8 11.1
li32® Sy 0 0 0 0 0 1 o3 8]
HA 22 -120 -180 0 -120 -130 AR ARG 7.45%  -9.13% -5.15% -18.20% -23.01% -26.40%
EREHRLEHA 1,645 -120 -180 0 -120 -129 EBIT #) & FR 42 4% -11.7 5.7 9.0 234 279 -30.4
AE4 AT 14 49 -88 320 138 112 KE R 10.48%  13.32% 8.11% 14.61% 15.13% 15.65%
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P4 P e 2 BT

T 3 P A8 K IR IR R E AT

T2 P A H IR FRR B AT
TP ERELFENS “EAN” F 15, H

By —AA —AA Z=AK” =

ﬂ LS Fi=4 Fi=4 > Fi=4
ESN 1 1 2 2 13 R AT 240, A P F 34, A BEF F4
HH 3 3 5 5 13 o, ZEFHITEAF R RS, EA T YR LR
& 0 0 0 0 0 By RE,
RFF 0 0 0 0 0 KL 5T HRFEDCT R
AR 1.75 1.75 173 173 160 1.00 =% A; 1.01~2.0=3%#F; 2.01~3.0=¥F &
S % 5 A B F R NA R ) AR (78 3 s R 5 I FA it
A PR - B AR
1 2012-08-24 3Ts 33.71 N/A 35.39
2 2013-02-27 3Ts 26.16 N/A
3 2013-03-15 g 22.55 N/A 30.39
4 2013-08-20 3Ts 23.81 N/A
SR B AE AR AT 25:39
20.39
o © — < (a2} (2] [ee] ~ ~
S 5 & 2 § § 8§ & 8
§ § 8 &8 @ 8 @ g 3§
¥ HE 4 BB

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

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

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
-5-

Sk AW e — R4 A 5 BA



