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LM FBgLREEK, ERARKHL

LI RERGH AR TF)

K B 2012 2013 2014E 2015E 2016E
P A RO S (L) 0.591 0.702 0.904 1.038 1.320
B IR (L) 3.87 4.48 5.38 5.93 7.25
A2 EMIAA(T) 1.01 1.48 1.55 1.43 1.70
A F(12) - 16.64 12.88 11.23 8.82
AT b ARAL T B (1) 11.27 13.42 14.94 14.94 14.94
H AR K& (%) 140.90% 18.78% 28.73% 14.75% 27.24%
B A (%) 15.29% 15.69% 16.80% 17.49% 18.20%
B R (E 77 IE) 309.04 309.04 309.04 309.04 309.04
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B &) 13 FEIVEN 29.0 12T, R K 17.7%; SIV)3EE a4 A

217 127, ¥ 18.8%, Fuif 54 A4H3 KA 134.0%, %I, EPS 3 0.70
L. G SLET A A e g5 e R 2 I EPS 0.71 74, FEFRksr 5 beip i K—3 .
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@K, NE) 13 FAAE KN A 18.8%, f2dedE 5 A A iE N Kk
134.0%, H=df S A3k R A2 12 F08 AP AR % 2w AR
BRG, 12 o3 i o LB B kAT 7500 % LIERES TR E
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FEEBAFRAFERGTEL (MEFTAFETHE 2.09 NMaas, HE%
A REITTHEY 174 Maak) , LR IEREALARGEAGE
BAFGHEERR. &MNAR, XETIEIE 5w MR;T. HREHG—F
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RERAFAEBATENS KL, BERESNEET 3, IWRAEAP LGS EE
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W, BETFEDRENEERSTR. ORI EH. BROREBLH4E
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B BAVEIRE NG B A TN, Tt 14-16 SE A F)E SR A 2.8, 3.2,
4.1 1250, RERZFFAEHFEK 28.7%. 14.8%. 27.2%, 2 EPS
27 4 0.90 4= 1.04. 1.32 .
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SINOLINK SECURITIES 7}%@ 7?4}_;}){:1]1%,“;‘ H‘_
BRL: NaphFER. EFZXETR
T E] 2012 2013 2014 2015E 2016E
AL IR
RN CH TG 1,940.48 2,528.47 3,034.16 3,519.63 3,977.18
HRZ (YOY) 21.72% 30.30% 20.00%" 16.00% 13.00%
E=V il 26.06% 24.69% 25.00% 25.50% 25.50%
BERA CH o0 1,434.73 1,904.19 2,275.62 2,622.12 2,963.00
12 (YOY) 18.05% 32.72% 19.51% 15.23% 13.00%
FH CHTIL) 505.74 624.28 " 758.54 " 897.51 " 1,014.18
HRZ (YOY) 33.50% 23.44% 21.51% 18.32% 13.00%
B~
el CEHJTI0) 57.31 61.27 61.27" 61.27 61.27
12 (YOY) -44.36% 6.91% 0.00%" 0.00% 0.00%
FH = 31.00% 43.82% 42.00% 42.00% 42.00%
REERA CH TG 39.54 34.42 35.54 35.54 35.54
R (YOY) -44.36% -12.95% 3.24% 0.00% 0.00%
EH (H O 17.77 26.85 " 2573 " 2573 "7 25.73
R (YOY) -44.36% 51.12% -4.15% 0.00% 0.00%
ERRBER
Wk CH G 81.04 159.40 183.31 205.31 225.84
HRZ (YOY) 24.53% 96.69% 15.00% 12.00% 10.00%
FEH= 5.33% 17.63% 17.60% 17.60% 17.60%
WERA (HHIT) 76.72 131.30 151.05 169.17 186.09
R (YOY) 43.81% 71.14% 15.04% 12.00% 10.00%
EH CEHHTIL) 4.32 28.10 " 3226 " 36.13 " 39.75
W2 (YOY) -63.14% 550.15% 14.80% 12.00% 10.00%
&R
WERAN (Hi0) 0.00 0.00 0.00 30.00" 50.00
HRZE (YOY) 66.67%
E=V il 0.00% 0.00% 0.00% -10.00% 10.00%
BERA CHJTIG 0.00 0.00 0.00 33.00 45.00
HHRZE (YOY) 36.36%
EH (HHIO) 0.00 0.00 0.00 3.00 " 5.00
R (YOY) -266.67%
Hith
HEKRN (CHHIT) 385.56 152.00 152.00 152.00 152.00
12 (YOY) 90.93% -60.58% 0.00% 0.00% 0.00%
EV SIS 31.18% 19.74% 20.00% 20.00% 20.00%
WERA CHITIG) 265.33 122.00 121.60 121.60 121.60
R (YOY) 92.87% -54.02% -0.33% 0.00% 0.00%
EBH CHITIO 120.23 30.00 " 3040 " 3040 " 30.40
12 (YOY) 86.79% -75.05% 1.33% 0.00% 0.00%
HELBRN (LT 2464.39 2901.14 3430.74 3968.21 4466.29
HERERE (BB 1816.33 2191.91 2583.81 2981.43 3351.23
EF (BA 648.06 709.23 846.94 986.77 1115.06
SEB B FR 26.30% 24 .45% 24.69% 24.87% 24.97%
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SINOLINK SECURITIES KA A g B R
BR: ZRIRE B IEE
HBE (ARPEFA) REAFER (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 1,964 2,464 2,901 3,431 3,968 4,466 SRk 671 561 362 620 650 700
Wk 255% 17.7% 18.3% 15.7%  12.6% kR 389 597 616 712 824 927
EX-Z TS F 1,468  -1,814 -2,192 -2,584 2,981  -3,351 H% 529 594 632 779 899 1,010
% 44 £ A 74.7% 73.6% 75.6% 75.3% 75.1%  75.0% H bR Zh T~ 185 112 269 145 167 187
2,4 496 650 709 847 987 1,115 BT 1,774 1,863 1,879 2,256 2,539 2,824
% £4 £ KA 25.3% 26.4% 24.4% 247% 24.9%  25.0% % & 7/~ 45.2%  46.2% 48.3% 54.0% 58.0% 61.4%
B A A A B e -3 -18 23 27 31 -35 KR 1,164 997 1,030 1,031 1,030 1,030
% £4 £ A 01% 07% 08% 08% 08%  0.8% L 916 954 913 819 733 655
ES % -82 82 97 -114 -127 -138 % & #/* 23.4%  23.7% 235% 19.6% 16.7%  14.2%
Yo 44 £ AN 42%  33% 33% 33% 32% 3.1% EHH 61 61 61 69 77 85
B E R -186 -243 -296 -336 -417 -447 ERDK T~ 2,147 2,168 2,000 1,921 1,842 1,772
% £ £ A 95%  9.9% 10.2%  9.8% 10.5%  10.0% % & 74~ 54.8%  53.8% 51.7% 46.0% 42.0%  38.6%
B HLATAE (EBIT) 226 307 294 370 412 495 & & B3t 3,921 4,031 3,888 4,177 4,382 4,597
%o 45 £ A 11.5% 125% 10.1% 10.8% 10.4% 11.1% K2 5 H 1,996 1,611 1,105 1,005 860 501
W 4 ) -107 -112 71 72 62 -45 JLAYEIR 661 803 980 1,091 1,260 1,416
% £ £ KA 55%  45% @ 2.4% @ 21% @ 16%  1.0% AR A 50 249 36 43 50 56
K RAE K -19 22 21 0 0 0 iRy 2,707 2,663 2121 2139 2,170 1,972
INRAE T I 0 0 0 0 0 0 KR 0 0 200 200 200 201
HAFM A 4 8 56 20 15 15 Sk 10 1 10 0 0 0
% # 51 F) 41%  3.8% 225%  62%  40%  3.2% Atk 2,717 2665 2331 2339 2370 2,173
ENEbe 103 181 258 318 365 466 R A AR 1,033 1,195 1,384 1,663 1,833 2,241
B Ak AFY 1 F 52%  7.3%  89%  93%  92% 10.4% VHIEFAR A 171 172 173 175 178 182
LT E 6 27 7 5 6 7 ffEBAARE A 3921 4031 3,888 4,177 4,382 4,507
HLATF) 109 208 251 323 371 473
FEES 56%  84%  86%  9.4%  9.4%  10.6% o R A
P ARAL 9 24 32 -41 -48 -60 2011 2012 2013 2014E 2015E  2016E
T FEREF 8.1% 11.6% 12.8% 12.8% 12.8% 12.8% E Y TP
A 100 184 218 281 324 412 & 0.246 0.591 0702  0.904 1.038  1.320
VHEAERB 24 1 1 2 3 4 T 3.341 3.868 4.478 5382 5932  7.253
V38 T A F) 6945 76 183 217 279 321 408 BREZENEFR 1.021 1.006  1.483 1554 1434  1.700
A5 39% 7.4%  75%  81%  81%  9.1% L P A 0.000 0.130  0.000 0.000 0.000  0.000
SECES
AEAFR (ARFEFA) B A A E 7.35% 15.29% 15.69% 16.80% 17.49% 18.20%
2011 2012 2013 2014E 2015E  2016E BRI AR 1.94%  453% 558% 6.69% 7.32%  8.88%
A 100 184 218 281 324 412 BT AN A F 6.48% 9.12%  8.94% 10.61% 11.70% 13.82%
Y HIR KRR A 0 0 0 0 0 0 WgE
EAA F 155 163 160 137 143 150 AL S ERE 0.33%  25.46% 17.72% 18.26% 15.67% 12.55%
E 23 & 104 40 29 61 54 37 EBIT3% % & 9.66% 36.08% -4.41% 26.06% 11.38% 20.13%
BEKATY 43 75 51 1 78 73 A K 2 128.66% 140.90% 18.78% 28.73% 14.75% 27.24%
BEEHRALEA 316 311 458 480 443 525 BR KRR 0.68%  2.82% -3.56% 7.44% 4.89%  4.91%
FAT L -205 42 75 -48 58 -73 RESEES
BHK -20 -150 6 -1 0 0 R e 61.4 62.7 65.5 65.0 65.0 65.0
HA 8 10 24 20 15 15 B B R A 130.1 1129  102.0 110.0 110.0  110.0
BFEHRERR -216 98 -45 29 -43 58 JL AT 2k R A R S 107.5 90.0 97.5  100.0 100.0  100.0
AR 0 0 20 0 -151 0 B 7 0 B R % 157.0 130.8  108.0 80.1 60.0 45.3
RBEK 99 -82 -298 -110 -144 -359 ke h
HA -181 -157 -153 -83 -75 -59 kAR E 110.08%  76.73% 60.51% 31.73% 20.35%  0.02%
ERFEHAEER 83 -238 -431 -193 -370 417 EBIT A & 424k 21 2.7 4.1 5.1 6.7 11.1
AEEARE 17 25 -17 258 30 50 KE R 69.31% 66.09% 59.95% 55.99% 54.10% 47.28%

HOF ARG —RAFA E 9




=l £ JIE 7

SINOLINK SECURITIES 7]‘%@ ﬁ‘}"!‘iﬂkﬁ"]&\ﬁ‘:

T 45 AT H IR TR R L HF T 3 AR K ARG R R FE AT LI :
Al A —AR AR AR <AR T A RE RS CEA F LA, A
EN 0 2 5 5 6 YR F 20, A P 345, A RE F4
g 0 0 3 3 3 o, ZE T ER R LTy, AT P HRTE
g 0 0 0 0 0 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
- 0 1.00 130 133 133 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
S5 % 8B R INAR, ) AR OB i s 5 R A aclt
K7 G L oo 400
1 2013-10-30  EA 8.30 12.00 ~ 14.00 1066 350
2 2014-03-09  EA 11.80 N/A 9.66 2(5)8
3 20140317  EA 11.74 N/A 8.66 200
4 20140414  EA 12.69 N/A 7.66 150
R ARG 666 100
5.66 50
4.66 0
g€ 8 &% & 2 89 F g g
g 5 & 2 § 5 § g 3§
8§ § 8 = 8 8 § § 3§
KIS AR R HLA:

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

AT B S
EET A EXNP I SNV eV EV-NEEY S S PSP EES T 3L SRS
AR LA, TR A AR B AT — % B B S T AL 3T — MR R 6 oA

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,
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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
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#,7%: (8621)-61038271 w,%: 010-6621 6979 w,%: 0755-83831378
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HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
Ws: 201204 Wl4%: 100053 W4 : 518000
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