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Wi %HE (AR T) AT, -0 ALY X))
SRR AR(E 7K 106.38 A A 2012 2013 2014E 2015 2016E
& AR 77 L) 129.74  eif 4 M0 3 (L) 0.476 0.900 1.190 1.599 2.001
fFMMuﬁEﬁM(m) 55.68/25.71  HMAF (L) 6.68 7.75 8.84 10.20 12.11
PR 300 8% 219047 HRLZEHILA(L) 0.42 0.77 1.02 1.01 1.34
ki M&JE;& 6169.12 WA E(4Z) 45.81 54.87 33.23 24.74 19.77
AT e ARAL T B (12) 83.14 75.18 80.69 80.69 80.69
H AR K& (%) 36.93% 92.99% 32.27% 34.33% 25.11%
BT (E) WASGE (Fie) AR RS F (%) 7.13% 11.61% 13.46% 15.67% 16.53%
600 ¥ A (E 7 HK) 296.94 303.41 303.41 303.41 303.41
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SINOLINK SECURITIES

BREZZFTHERR

BEL: 2\ ZEHIE

Fl# B % 2011Q2  2011Q3  2011Q4  2012Q1  2012Q2  2012Q3  2012Q4  2013Q1  2013Q2 2013Q3  2013Q4  2014Q1
EXATIN 74.97 67.64 69.67 59.79 214.76 162.13 147.89 145.49 242.48 239.11 292.90 184.00
FEFK -18.94% -30.21% -10.55% 2070%  186.46%  139.70%  11227%  143.34% 12.91% 47.48% 98.05% 26.47%
FER -0.57% -9.78% 3.00% -1418%  250.19%  -2451% -8.78% -1.62% 66.66% -1.39% 22.50% -37.18%
EFE 25.53% 19.29% 17.18% 12.03% 31.48% 32.77% 25.63% 30.39% 38.18% 35.52% 31.46% 32.10%
B 1.28% 0.93% 3.95% 1.39% 2.67% 2.74% 2.95% 4.20% 3.72% 2.68% 3.78% 4.61%
EEE R F 6.52% 6.59% 7.29% 5.22% 7.83% 6.70% 8.43% 17.03% 6.66% 2.40% 10.77% 12.59%
EE S S 1.33% 1.60% 1.13% -1.00% -2.56% -5.22% -1.43% 2.71% -1.47% -4.06% -0.96% -2.09%
A 10.97 6.01 410 6.03 4331 60.03 32.81 41.89 69.93 79.20 82.58 49,50
EERW -13.55% -54.02% 73.00% -4375%  294.80%  898.84%  700.24%  594.69% 61.46% 31.93% 151.69% 18.17%
FER 2.33% -45.21% -31.78% 47.01% 618.24% 38.61% -45.34% 27.67% 66.94% 13.26% 4.27% -40.06%
AR & 14.63% 8.89% 5.88% 10.09% 20.17% 37.03% 22.19% 28.79% 28.84% 33.12% 28.19% 26.90%

kiR EAGEABZFT, Wind

BR2: 2N 2 RFAMHEA BA3: 27 ZREEREMN
0, -
e T e L L L Y S 3 350 - 80%
15% - 300 60%
250 40%
10% -
200 20%
5% 1 150 0%
0% T T T T T 1 100 -20%
20 2013 1304 1
5% - © Q 50 -40%
0 L -60%
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kB BAIEAAAAT, Wind

BEA: 13 ERANHMEIFA B&K5: 13 FL T AL EFF

A 50.00%
3% 45.00%
40.00% - 36.67%
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25.00% 1 20.37%
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0.00% T T T
Hp

FRFSH M EREHE  BEMK

45.14%

KR BEIERFTR AT

Bor AR e — AR B B



=l £ JIE 7

SINOLINK SECURITIES

B 7 B &k g7 5P

BK6: ha] ZRHNFA

2012 2013 2014E 2015E 2016E

33231.4 42486.7 73694.0 105302.4 136336.0
37.6% 35.6% 39.5% 41.1% 40.1%
13165.0 19800.0 24750.0 27390.0 31185.0

5.7% 7.5% 6.5% 6.6% 6.7%
18660.0 21280.3 47537.6 76506.0 103744.6
58.5% 61.7% 56.6% 53.4% 50.1%
20591.4 20385.5 22424.0 23545.2 24722.5
14.6% 15.1% 13.4% 11.7% 10.0%
16751.9 16584.3 18242.8 19154.9 20112.7

18% 16% 14% 12% 10%
3839.5 3801.1 4181.2 4390.3 4609.8
11.9% 11.4% 10.9% 10.4% 9.9%
4330.6 4547.1 4774.5 5013.2 5263.9
17.3% 15.3% 13.3% 11.3% 9.3%
13257.1 19922.7 25816.9 33440.1 42667.1

68% 50% 48% 47% 47%
6726.1 6768.7 6614.0 6435.3 6016.0

36% 36% 35% 34% 34%
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Rl o % kg B F

BR: ZRIRE B IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2Z SN 630 585 920 1,333 1,737 2,150 dick 654 871 907 1,534 1,620 1,865
Wk 7.2% 57.4% 44.9% 30.3%  23.8% kR 203 355 511 541 704 872
EX-T ¥ -448 -419 -606 859 1,093  -1,353 H 118 208 219 330 419 519
Yo £ £ A 71.2% 71.6% 65.9% 64.4% 62.9% 62.9% H bRz K 23 28 38 32 40 49
2,4 182 166 314 474 645 797 AT~ 997 1,461 1,674 2,436 2,783 3,305
% £ £ KA 28.8% 28.4% 34.1% 356% 37.1% 37.1% % & 7/~ 75.0%  53.6% 54.4% 78.2% 76.5%  76.2%
B A A A B e -4 -3 -6 -9 12 -15 KR 5 5 5 6 5 5
% #5£ HA 0.6% 05% 07% 0.7% 0.7%  0.7% TR 275 336 352 451 647 842
ES % -15 -15 33 -47 59 71 %.& 7/ 20.7%  12.3% 11.4% 14.5% 17.8%  19.4%
% £ £ KA 24%  26%  35%  35% 34%  3.3% EHH 45 910 1,036 220 202 186
B E R -49 -43 -78 -113 -144 -172 ERDK T~ 333 1,264 1,404 679 856 1,034
% £ £ A 7.7%  7.4%  85%  85%  83%  8.0% %.& 7~ 25.0%  46.4% 456% 21.8% 23.5% 23.8%
BALATAE (EBIT) 114 104 197 305 429 539 % = &t 1,330 2,725 3,078 3,115 3,639 4,339
% £ £ KA 18.1%  17.9%  21.4% 22.9% 24.7%  25.0% £z M5 3K 2 50 1 0 0 0
W 4% 4 17 20 25 33 36 FAt R 197 236 253 376 479 593
% £ A 0.6% -2.9% -22% -1.9% -1.9% -1.7% AR R 12 32 52 56 63 70
K RAE K 3 2 3 -5 2 2 iRy 210 318 305 431 541 663
NFAE T Bl 0 0 0 0 0 0 KR 0 0 0 0 0 1
HAFM A 0 0 0 0 0 0 Sk 64 375 421 0 0 0
% L 51 #)75 00% 00% 00% 0.0% 00%  0.0% Atk 274 693 726 431 541 664
ENEbe 121 124 220 325 460 573 R A AR 1,041 1,984 2,352 2,683 3,09 3,673
Bl 1 F 19.2% 21.1% 23.9% 24.4% 26.5%  26.6% VIR FARE 14 48 0 1 2 3
LT E 2 35 79 70 70 2 fifkBAARE A 1330 2,725 3078 3,115 3,639 4,339
HFLAT A 122 159 299 395 530 663
F g E 19.4% 27.2% 32.5% 29.6% 30.5%  30.8% o R A
ke -18 -17 25 -33 -44 -55 2011 2012 2013 2014E 2015E  2016E
T FEREF 14.7% 10.4%  83%  83% 83%  83% E Y TP
A 104 142 274 362 486 608 & 0.765 0.476 0900  1.190 1599  2.001
VR R AR A 1 1 1 1 1 1 T 7.709 6.681  7.751  8.842 10.204 12.105
V2B TR E) 8 s 103 141 273 361.17 48518 607.02 BRAETNE SR 1.495 0.420 0768  1.016  1.014  1.338
A5 16.4% 242% 29.7% 27.1% 27.9% 28.2% L P A 0.110 0.100  0.098 0100  0.100  0.100
ik E
AEAFR (ARFEFA) FF B R 9.93%  7.13% 11.61% 13.46% 15.67% 16.53%
2011 2012 2013 2014E 2015E  2016E BRI AR 7.77%  5.19% 8.87% 11.60% 13.33% 13.99%
A8 0 142 274 362 486 608 BNFAM S F 9.22% 450% 7.66% 10.41% 12.70% 13.43%
Y HIR KRR A 0 0 0 0 0 0 WgE
EAA F 0 35 50 49 45 44 AL SR AERE 16.91%  -7.21% 57.38% 44.92% 30.31% 23.75%
ERFKA 0 -3 5 -60 -70 -90 EBIT k% 9.94%  -8.59% 88.21% 54.97% 40.79% 25.53%
BIE KA T 0 -50 95 -42 -153 -156 A K 2 20.81%  36.93% 92.99% 32.27% 34.33% 25.11%
BEEHRALEA 0 125 233 308 308 406 BR KRR 9.62% 104.95% 12.95% 1.20% 16.84% 19.24%
TR X 57 -104 -184 742 -150 131 RESEES
EH 0 0 -42 -1 0 0 M2 R B E A 108.7 158.9 1455  140.0  140.0  140.0
HoAd 0 228 0 0 0 0 5 B AR K 87.5 142.0  128.7  140.0  140.0  140.0
BEFHREER 57 125 -226 741 -150 -131 LAY TR 2 B B R Sk 52.7 71.5 71.3 58.0 58.0 58.0
AR 0 0 124 0 -41 0 B 7 0 B R % 150.6 187.8  121.8 83.4 63.3 50.3
li32® Sy 21 -1 -49 -422 0 1 o3 8]
H 4 32 -46 0 -30 -30 Ak AR E -6L79% -40.41% -38.53% -57.17% -52.28% -50.71%
ERFEHAEER -16 -32 29 422 72 29 EBIT#] & 4% 1 12 4 -31.9 6.3 9.8 -12.1 -13.1 -14.9
AEHRE -73 217 36 627 86 245 KE R 20.64%  25.44% 23.59% 13.85% 14.88% 15.30%
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745 4 K IR TP IR AT T3 AR KRR R R AT
B —AW —AA —AMN ZAHW ~AH T FPAALARERTENA “ZEN” F 15, A
ZA 2 7 9 9 13 “HEHT F 20, A FPW 334, A B F4
s 1 5 6 7 19 5 ZEFHI AR RET s, AT FHRTE
g 0 0 0 0 0 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
A 1.33 1.40 140 141 149 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="
KR AR 3.01~4.0=mFF
S5 H o B AR MNAR, ) AR () 3 s A , e
B # R LEN B A= 53.02
1 2012-08-22 EA 22.16 25.34~25.36 48.02
2 2013-08-08 i 34.88 35.00 ~ 37.00 43.02
3 2013-10-28  4F 46.16 51.00 ~52.00 38.02
4 2013-1220 g3 49.69 N/A 33.02
5 2014-04-04 i 40.75 45.00 ~ 48.00 28.02
R B AR AFR P iggz

120424
120718
121015
130108
130409
130711
131010
131231
140331

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

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 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
-6-
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