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PAMUARA R R B FR T R

2] KRR AR F)
3 A 2012 2013 2014E 2015E 2016E
PEEH KA (L) 0.640 0.558 0.727 0.922 1.118
B IR (L) 3.40 3.76 5.74 6.31 7.24
H 2B R IA () -0.01 1.31 0.57 0.62 1.26
R E(1F) 18.50 37.75 28.53 22.49 18.55
ATk T B R (12) 55.07 52.06 50.70 50.70 50.70
AR K % (%) 4329%  -12.84% 45.09% 26.85% 21.25%
PN E (%) 18.80% 14.84% 12.66% 14.61% 15.45%
BRA(E 7 ) 1,011.72 1,011.72 1,126.16 1,126.16 1,126.16
KB 8 SR BAIEAFR BT
A g% 18 +F
B RERFARA 14 F 1 FIR, 1-3 A EIMN 34.76 1L, HEFAAR
F. %AE 11,173.98 7 L, R T 5.9%; *F i EPS0.16 T, AAMFE
.
ZBNH

m ZETRERRAY, LARLBEHA: FFHEALYH, TLREASEFELE
T, BT AP AR LG TG, BAFE 12.9% % RREFFHT
% 0.6 NEH L, 2LE28REFFHKTE 11.9%EH4 L AEH L, BTE
THREEIE K,

m LM LRRE, RAABBEN RREHAEF R B 8] L
RRBIFAELE F B R ARRROBEHZL—, XFFRF I TDK A%
ZRBEER, AU AREARRAL TALMNAL; iWatch FEXF
BT LA, BETFH—RE RSB I KR, ANaiEe 2
G T Su A R R eI A R, JF ERAF B KA T .

m FHEBAR, BATHAFTGEHAH: EHE AR TN, A5 TAE
BRI ERAESETE, RFESHTREEKIA, AHFA8E SMT
B, BAXREFFIREEZERDTERARITE, BRLAM

LG T

B RAVAAMEER iWatch 4EE 026916, FRAXEL TR REMYE K
894531, MIAMBARA B K M@stk. N A SIP HARGMAE B, AER
S FZH IR RGO A], RANE 14-17 FAE AT A 0.77 L. 0.89
. 1.03 ; BEHEEZTE THRABIEADREE, 25 EPS 4514 0.727
. 0.922 . 1.118 7., h3F <l iPL, HAEM A 28 4, A
30x15PE.
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SINOLINK SECURITIES

AEX = & 2F 3

BEL: HABE T HHE

RegF 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2 2012Q3 2012Q4 2013Q1 2013Q2 2013Q3 2013Q4 2014Q1
LI N 3,096.24 3,122.35 3,051.14 2,940.20 2,843.10 3,189.63 4,362.37 3,513.32 2,965.47 3,608.58 4,184.97 3,476.50
FER #DIV/O! #DIV/0! -14.48% -8.18% 2.15% 42.98% 19.49% 4.30% 13.13% -4.07% -1.05%
FEIR -9.94% 0.84% -2.28% -3.64% -3.30% 12.19% 36.77% -19.46% -15.59% 21.69% 15.97% -16.93%
ERAIES 10.50% 12.08% 12.24% 11.79% 12.91% 13.65% 11.82% 11.85% 11.58% 10.19% 13.72% 12.85%
SIS RS 1.88% 1.68% 1.78% 1.57% 1.63% 1.62% 1.52% 1.41% 1.85% 1.57% 1.36% 1.71%
ERFRE 5.50% 5.33% 5.72% 5.80% 5.80% 5.18% 4.21% 4.76% 5.21% 5.02% 8.42% 6.15%
W 455 R & 0.19% 0.05% 0.04% 0.21% -0.08% 0.17% 0.04% -0.07% 0.35% 0.07% 0.10% -0.15%
)78 71.78 116.11 148.06 106.13 127.18 186.20 227.82 166.41 100.05 130.55 167.19 157.84
ZFE R #DIV/0! #DIV/0! -3.34% 63.51% 60.37% 53.87% 56.80% -21.33% -29.89% -26.61% -5.15%
ES- #7814 -29.16% 49.28% 27.52% -28.32% 19.83% 46.41% 22.35% -26.96% -39.88% 30.48% 28.07% -5.59%
b SANLES 2.51% 3.72% 4.85% 3.61% 4.47% 5.84% 5.22% 4.74% 3.37% 3.62% 4.00% 4.54%

kiR EAGEABZFT, Wind

BA2: FAEBA B K3: ZBEREFNA
M) mug A —mFEEAE R FEAE 5000 [ 50%
8% - 4500 - 40%
7% - 4000 - 30%
6% - 3500 - 20%
5% - 3000 - 10%
4% | 2500 - 0%
2% 2000 - -10%
oo | 1500 - -20%
1000 - -30%
1% 1 L 500 - 40%
0% AT ———— 0 - -50%
-196 1 2012Q4 2013Q1 2013Q2 2013Q3 2013Q4 2014Q1 2012Q4 201301 2013Q2 2013Q3 2013Q4 2014Q1
L R AT I I ST SNE Y #7 N AR I DY §7 979
kiR BEAIEAARRLAT, Wind
BRA: HrEFEHEFTH B K5: #rERMEHE FH
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8000 - 2000 -
7000
6000 1500
5000
4000 1000
3000
2000 500 -
1000
0
2013E 2014E 2015E 2016E 2017E 2018E 2014E 2015E 2016E 2017E 2018E

RoR: B AIESAFR AT

Bor AR e — AR B B



=l £ JIE 7

SINOLINK SECURITIES
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SINOLINK SECURITIES iud, T ok g SR
B£8: s\ a] ZRLZEHA
RN A H T
piii NP 5,251.08 6,038.75 6,944.56 8,145.97
B 6.73% 15.00% 15.00% 17.30%
B % P 2R 3,569.55 4,163.90 4,681.55 5,118.29
K2 11.81% 16.65% 12.43% 9.33%
LA - 2,641.91 3,011.78 3,290.37 3,438.44
g - 24.39% 14.00% 9.25% 4.50%
Bk - 927.63 1,152.12 1,391.18 1,679.85
KR - -13.20% 24.20% 20.75% 20.75%
HE TR 1,926.93 1,962.57 1,998.88 2,035.86
B 1.51% 1.85% 1.85% 1.85%
Tk 2,107.57 2,127.38 2,147.38 2,167.56
K2 1.62% 0.94% 0.94% 0.94%
RESR 1,209.97 1,530.61 1,672.20 1,795.10
g 15.22% 26.50% 9.25% 7.35%
HAhk 183.47 241.44 310.98 384.06
B 1.23% 31.60% 28.80% 23.50%
FERA 14,248.56 16,064.66 17,755.55 19,646.84
AL 21.59 22.66 23.80 24.99
BB 14,270.15 16,087.32 17,779.35 19,671.83
EEvilES 0.070103798
TR 4.65% 5.50% 5.20% 5.100%
HaL 1o B A A 2 15.42% 15.49% 15.08% 15.20%
w2 - 13.09% 13.00% 13.00% 12.900%
TEfigs - 22.06% 22.00% 20.00% 19.900%
TR 11.04% 11.00% 10.50% 10.400%
Tk 21.05% 21.00% 20.00% 19.900%
KRR 13.35% 13.20% 13.00% 12.900%
Hop 2k 35.45% 35.45% 35.45% 35.350%
FE 11.77% 12.00% 11.46% 11.22%
HoAtholk 45 99.74% 99.00% 99.00% 99.00%
Z5E 11.91% 12.12% 11.57% 11.33%
KR E4AEAFL AT
-4 -
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SINOLINK SECURITIES wied F ok gk B
BR: ZRRKBA 7 E
HBE (AKRFEFAL) REAGE (ARTEIA)
2011 2012 2013 2014E  2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-ZP 5 SN 12,708 13,335 14,272 18,079 23,577 27,476 ® T e 1,275 1,093 2,225 2,992 3,132 4,462
sk & 4.9%  7.0% 26.7% 30.4% 16.5% R R 2,532 3,727 3,281 4,075 5185 5,817
EX-Z TS ¥ 11,244 11,671 -12,571 -15,964 -21,031 -24,562 B 1,382 1,729 1,561 2,187 2,939 3,499
% £4 £ KA 88.5% 87.5% 88.1% 88.3% 89.2%  89.4% AR T 52 396 66 69 71 12
2.4 1,464 1,665 1,702 2,115 2,546 2,914 ik 5,241 6,945 7,133 9,323 11,327 13,790
% £4 £ A 11.5% 12.5% 11.9% 11.7% 10.8%  10.6% % & 7~ 84.5%  85.4% 84.1% 83.9% 87.0% 91.9%
B Al A A B e 9 7 12 -16 21 25 KA 0 0 0 1 0 0
% 45 £ A 01% 01%  01% 01%  01%  0.1% B & %= 891 1,114 1,190 1,757 1,652 1,160
Bk % A 235 211 218 253 -307 -330 % & 7~ 14.4%  13.7% 14.0% 15.8% 12.7%  7.7%
Yo #5 L N 1.8%  1.6%  1.5% 14%  13%  1.2% bR 28 31 27 34 40 46
& 22 3% R 672 -684 855 1,012  -1,202  -1,319 Ik 962 1,191 1,346 1,794 1,694 1,208
% 45 £ A 5.3% 5.1% 6.0% 5.6% 5.1% 4.8% % & #~ 15.5% 14.6% 15.9% 16.1%  13.0% 8.1%
BALAT A7 (EBIT) 548 763 616 833 1,016 1,240 *F &t 6,202 8,136 8,478 11,117 13,021 14,998
Y% £ KA 4.3% 5.7% 4.3% 4.6% 4.3% 4.5% 43 B 3K 908 1,148 1,199 0 0 0
W 43 ) -16 -11 -15 29 60 75 JLAT R 2,567 3,247 3,155 3,933 5120 5,979
% £4 £ KA 01% 01%  01% -02% -0.3% -0.3% AR iR 197 179 243 672 775 869
F AR K 7 -19 -13 0 0 0 FH RAE 3,673 4573 4597 4,606 5895 6,847
AL E F) K s -1 -1 0 0 0 0 KA 421 76 48 48 48 48
FHM A 2 1 28 34 a4 58 HAw K I AR 49 44 33 0 0 0
% #5FF)IT 04%  15%  45%  3.7%  3.9%  4.2% Fitk 4,142 4693 4677 4,653 5943 6,895
B b A5 527 743 617 896 1,120 1,373 EE R AR 2,060 3,443 3801 6464 7,019 8103
Folk A1 F 4.1% 5.6% 4.3% 5.0% 4.8% 5.0% VA FEARA 0 0 0 0 0 0
B IMK R 17 20 15 15 15 15 fifkBAARES 6202 8136 8478 11,117 13,021 14,998
HLATF A 544 763 631 911 1,135 1,388
F 1 E 43%  57%  44%  50%  48%  51% o R A
P ARAL 92 -116 67 97 -120 -147 2011 2012 2013 2014E 2015E  2016E
PR E 17.0% 15.2%  10.6% 10.6%  10.6%  10.6% E Y TP
pEE p 452 647 564 814 1,015 1,241 B ROk 0.499 0.640 0558 0723 0.901  1.102
DX 3 &% T 0 0 0 0 0 0 B K 2.276 3.403 3757 5740 6.286  7.196
=R s ALK R 452 647 564 814 1,015 1,241 R ZBNEHR 1.009  -0.007 1311 0653 0756  1.338
e 3.6%  49%  40%  45%  43%  4.5% PR A 0.000 0.045 0192 0192 0192  0.192
SEES
AEAER (ARFEFR) RN E 21.93% 18.80% 14.84% 12.60% 14.34% 15.32%
2011 2012 2013 2014E 2015E 2016E BRI HE 7.28%  7.96% 6.65% 7.33% 7.79% 8.27%
A8 452 647 564 814 1,015 1,241 BATANEE 13.36%  13.82% 10.91% 11.44% 12.74% 13.60%
DX 3 &% T 0 0 0 0 0 0 WxE
EIA L H 220 210 255 327 466 516 B LLPAIEKE 7.30%  4.94% 7.03% 26.67% 30.41% 16.53%
FBERE 33 25 53 23 56 -69 EBIT3 % % -12.08%  39.11% -19.26% 35.25% 21.94% 22.09%
BIE KA T 271 -889 560 -429 575 -181 AV K -16.13%  43.29% -12.84% 44.34% 24.63% 22.28%
BEEHALER 909 7 1,326 736 851 1,507 SRR E -19.27%  31.18%  4.21% 31.12% 17.13% 15.18%
AT -133 -414 -414 -809 -351 -15 RESEGES)
HH 847 1,574 5,791 -1 0 0 LM B R B R S 79.5 84.6 87.9 80.0 78.0 75.0
b} 0 0 0 34 44 58 % B 4 R 48.0 48.7 47.8 50.0 51.0 52.0
BEZEDINEHR -979 1,160 5,377 -776 -307 43 FLAT IR 2 B 45 R 5k 88.6 86.1 88.7 86.0 85.0 85.0
WA FEFE 0 773 0 2,024 -184 0 TR R AR S 25.1 29.7 27.7 32,5 24.5 14.5
RBREHR 451 -111 61 1,232 0 0 Y 2]
HA -856 -83 225 15 220 -220 AR/ ARG 2.62%  3.79% -25.72% -45.55% -43.58% -54.48%
EREHALHR -404 580 -164 808 -404 220 EBIT#) &4k 42 4% 34.6 68.1 424 290 -16.9 -16.5
AEERE 474 1,733 6,539 767 140 1,330 KEEE 66.79% 57.68% 55.17% 41.86% 45.64% 45.97%

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES

A F Ak g R

25 PRI IR FRR BT

84 —AR —AA =AW Z=ZAA SAR
EA 0 1 2 4 5
Ko 0 2 4 4 5
s 0 0 0 0 0
B 0 0 0 0 0
Fo 0 1.67 1.67 159  1.56
kK BAFAKE:
Ly % He.5 T B A INAR )
B # R H B AR
1 2013-03-27 oy 15.98 N/A
2 2013-05-17 g 19.66 21.00 ~23.00
3 2013-07-30 g 18.46 22.00 ~23.00
4 2013-08-25 g 23.07 24.00 ~ 25.00
5  2013-10-24 g 20.15 23.00 ~ 24.00
6  2014-04-15 g 22.81 28.00 ~ 28.00

KR EEIEFFR AT

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

AT BAH F A
IR T RE T, IR AT AFA T RIRR G, SR EI T 5 5 R RIS TS % F IR
TG AR, TR A RS B 0T — 2 B LS o — T4 LA AR

B FRAEHLA:

FEN
HH
o
R

AR 6 - 12 AN A A _EikbaE A 20%0A L;
AR 6 - 124~ A A _L3kH&E A 5% - 20%);
AR 6 -12 A A EFHEEAE -5% - 5%;
AR 6 - 124 A A FRta A 5% T,

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 (7o) i SRR et JRAZ

25.63

23.63

21.63

19.63

17.63

15.63

13.63

11.63

9.63
S N ] 3 3 S =] g5 3
g 5 g g & &5 g 8 &
S 8 &8 &8 & g g 3 3
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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
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