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W& EN SRR g B
W (AKF) 0 9.19 T 4’#{5.?@}&%]3, &;ﬁ’\ﬁl\ﬁﬁ%
KHZF AL FTFATLHME
T AR AR) AT ERME KR )
CLEWIRE A MR(E 77 R) 2,583.20 % A 2012 2013 2014E 2015E 2016E
& TAE(E 7 L) 229.39 A OKE (T) 1.201 1.340 1.750 1.954 2.157
1 IR & RAK(T) 11.29/7.28  HW4% = () 7.46 7.21 8.51 9.63 11.23
PR 300 #ek 2158.47 HRLZBHINEK(T) 1.87 2.63 2.44 2.77 2.96
HiEfg ik 2020.34  WAF(4Z) 6.86 5.25 4.70 4.26
AT WARAC T B F () 11.27 13.42 15.75 15.75 15.75
)3 K & (%) 3.79% 11.53%  30.61% 11.66%  10.36%
AT (E) WASGE (Fie) AR RS F (%) 16.11% 18.59%  20.57%  20.30%  19.20%
28 oo 1,200 ¥ RA(E 7 R) 2,5683.20 2,583.20 2,583.20 2,583.20 2,583.20
1,000 KRB AFFR. BEELFRAT
800
v s
oo W NAAMRT—FH, HF-FEFIETK 18273 L, FIHK
0 11.54%; SLI)ABHNE) LA AA)E 11.25 1270, F3ghe 31.58%, xf
8 o 2 F d KPR S EPS 4 0.44 7T, L4iFATad,
WA e W REBRIEERHLGREHK: A& LESF 1 ANTRT AR
AT 1R300 B BOY%AA I, 3 E X R AN 3] 100%4% L8 F 8], ik
8] —F BN IE ALY 12% M4 A3k 1K 2 32049 £ HRE (AELESE
ST, A2)3EA A Al 50% ) . RAOVNE, A& —FER A
HAXBE e BRI o 04 4 A 2 1.6 1270,
1. QL RIS BTk, BTFY , m MHEFREMEKR, TEFEALGEEGHELERA: & —FEM 5 A
2014.3.23 % 3759 77 7T, MR M4 R A AL, XFRHA-4366 7L, @
2. CIRAE 44T e oSk T e AT A2 SLE NS M4 R B bR 4 8125 T L. W FANE) K REATIE A 40 12
KN . 2014.2.20 T, SFRATIE 3MCAFERA, BFENL 7500 77 T, ANE) —FEM S
W 4k o B e 45 TR I i K 2 AR ks A,
i ARG A ASA TR, BRARARAA. A —BELAES 1431%, F
WFE 115 AEas, —FAESAES 8.69%, Rk TH 034 NE4o
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BE1: FHLENG LSRN, EFFH

T H 2012 2013 2014E 2015E 2016E

RSN
BERAN CH )T 43,762.48 54,484.29 64,291.46 73,935.18 82,807.40
B2 (YOY) 8.19% 24.50% 18.00% 15.00% 12.00%
EV S 16.03% 15.17% 15.20% 15.00% 15.00%
WERA (H o) 36,748.65 46,224.12 54,519.16 62,844.90 70,386.29
R (YOY) 8.86% 25.78% 48.36% 15.27% 12.00%
EBH C(HITO g 7,013.83 8,478.98 " 977230 " 11,000.28 7 12,421.11
R (YOY) 4.83% 20.89% 39.33% 13.49% 12.00%

THEEM R B2

HEKN CHTI6) 10,125.22 10,763.11 11,086.00 11,307.72 11,533.88
R (VoY) -2.88% 6.30% 3.00%" 2.00% 2.00%
E=V il 16.50% 17.12% 17.00% 16.90% 16.90%
WENRA CHTTI0 8,454.30 8,962.34 9,201.38 9,396.72 9,584.65
RZE (YOY) -3.48% 6.01% 8.84% 2.12% 2.00%
EH (HHI0) " 1,670.92 1,669.14 7 1,884.62 7 1,911.01 7 1,949.23
1R (VoY) 0.31% -0.11% 12.79% 1.40% 2.00%

Er ) IS
HEKN (HTI6) 1,251.94 1,542.39 1,820.02 2,093.03 2,344.19
12 (YOY) -12.12% 23.20% 18.00% 15.00% 12.00%
EV SIS 12.72% 14.74% 17.60% 17.00% 17.00%
WERA (H T8 1,092.68 1,000.65 1,499.70 1,737.21 1,945.68
R (Yor) -13.90% -8.42% 37.25% 15.84% 12.00%
B (HHIOD " 159.26 21373 7 32032 " 355.81 " 398.51
12 (YOY) 2.42% 34.20% 101.13% 11.08% 12.00%
HELRKRAN (AL 55139.64 69389.79 77197.49 87335.93 96685.47
HERRE (AT 46295.63 57981.11 65220.24 73978.83 81916.62
E8 (AAHIT) 8844.01 11408.68 11977'251 13357.10 14768.85
SEB B FR 16.04% 16.44% 15.52% 15.29% 15.28%
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BR: ZRIRE B IEE
PER (ARPEFTA) RE A (ARPEFA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 52,299 57,889 69,329 77,197 87,336 96,685 ® KA 12,355 12,928 13,472 24,000 27,948 35,776
Wk 10.7% 19.8% 11.3% 13.1% 10.7% e 9,802 11,953 13,457 15,258 17,261 19,109
EX-Z TS F 43,787 -48,436 -58,453 -65,220 -73,979 -81,917 H% 3,737 3779 3,805 4,110 4,662 5,162
Yo £ £ A 83.7% 83.7% 84.3% 845% 84.7% 84.7% H bRz K 1,533 1,693 2646 2,717 2914 3,101
2.4 8512 9,453 10,877 11,977 13,357 14,769 AT~ 27,428 30,354 33,380 46,085 52,784 63,149
% £4 £ KA 16.3% 16.3% 15.7% 15.5% 15.3% 15.3% % & 7/~ 65.0%  62.9% 61.5% 69.3% 72.6%  76.5%
B A A A B e -122 -156 -196 216 -245 271 KR 7,727 8,963 10,451 10,651 10,851 11,051
% #5£ HA 02% 03% 03% 03% 03%  0.3% TR 5,319 6,710 7,608 7,503 6,995 6,403
ES % -660 -789 895 -1,081 -1,135  -1,257 %.& 7/ 12.6%  13.9% 14.0% 11.3%  9.6%  7.8%
Yo 44 £ AN 1.3%  1.4%  1.3%  14%  13%  1.3% EHH 1,107 1,210 1,977 1,420 1,188 995
%38 3 A 3,703  -4,306 -5256 -5659 -6,288  -6,961 ERHK~ 14,757 17,886 20,890 20,444 19,944 19,399
% £ £ A 71%  7.4%  7.6%  7.3%  7.2% 7.2% % & 35.0%  37.1% 385% 30.7% 27.4% 23.5%
aFaAE (EBIT) 4,027 4,202 4530 5022 5689 6,280 % = &t 42,185 48,240 54,271 66,529 72,728 82,548
% £ £ KA 7.7% 7.3% 6.5% 6.5% 6.5% 6.5% 42 HHE AR 995 982 1,449 1,255 100 100
W 4% 83 137 109 -70 5 138 FAt R 14,817 16,899 20,026 21,988 24,929 27,604
kT o 0.2% -02%  -0.2% 0.1% 0.0% -0.1% bR AR 1,642 2,065 2,563 4,172 4,700 5,193
T BAE K 97 31 95 5 2 3 A AT 17,453 19,946 24,038 27,414 29,729 32,896
INRAE T I 0 0 7 0 0 0 KA 54 10 905 905 906 908
FeS & 1,810 1,813 2,538 2,300 2,400 2,500 BV 1,596 1,678 5977 9,600 8500 8,700
% 72 77 30.5% 29.1% 35.3% 31.6% 29.6% 27.9% Atk 19,103 21,634 30,919 37,919 39,135 42,504
R 5823 6,121 7,074 7,247 8,082 8,915 R A AR 16,566 19,270 18,625 21,984 24,867 29,017
Bl 1 F 11.1% 10.6% 10.2%  9.4%  9.3%  9.2% VHIEFAR A 6,515 7,336 4,727 6,627 8727 11,027
LT E 120 101 114 40 30 30 fEBAARE AT 42185 48,240 54,271 66,529 72,728 82,548
HFLAT A 5943 6,222 7,188 7,287 8,112 8,945
F g E 11.4% 10.7% 10.4%  9.4%  9.3%  9.3% o R A
P ARAL 597 -676 -842 -866 964  -1,073 2011 2012 2013 2014E 2015E  2016E
T FEREF 10.0% 10.9% 11.7% 11.9% 11.9% 12.0% E Y TP
A 5346 5546 6,346 6,421 7,148 7,871 & 1.158 1201  1.340 1750  1.954  2.157
VHEAERB 2,355 2,442 2,884 1,900 2,100 2,300 BRI 6.413 7.460 7.210 8510 9.626 11.233
V3B F&/AE 4545 2990 3,104 3461 4521 5048 5571 B2 ENA SR 1.793 1868 2630 2435 2765  2.958
A5 57% 54% 50% 59% 58%  58% L P A 0.220 0.300 0370 0450 0500  0.550
ik E
AEAFR (ARFEFA) B A A E 18.05% 16.11% 18.59% 20.57% 20.30% 19.20%
2011 2012 2013 2014E 2015E  2016E BRI AR 7.09%  6.43% 6.38% 6.80% 6.94%  6.75%
A 5346 5,546 0 6421 7148 7,871 FNF AN % 14.67%  13.23% 13.13% 11.27% 11.94% 11.38%
VIR AR H 0 0 0 0 0 0 ¥k E
EAA F 1,127 1,190 0 1,394 1451 1,495 AL S e E 18.69%  10.69% 19.76% 11.35% 13.13% 10.71%
TG 41,827 -1,846 0 -1,908 -2,044 -2,228 EBIT3% % & 18.50%  4.34%  7.81% 10.86% 13.29% 10.39%
BIE KA T -13 64 0 384 589 502 A K 2 18.98%  3.79% 11.53% 30.61% 11.66% 10.36%
BEEHRALHR 4633 4827 0 6291 7,144 7,640 BR KRR 17.61%  14.35% 12.50% 22.59%  9.32% 13.50%
TR X -1,498  -2,330  -3,442 702 -700 -690 REZEELEH
BHK -318 863  -6,746 -200 -200 -200 R e 49.4 53.9 53.0 55.0 55.0 55.0
HoAd 747 1,269 1,684 2,300 2,400 2,500 AR BRI 30.0 28.3 23.7 23.0 23.0 23.0
BFFHRAALSAR 1070 -1,924 8503 1,398 1,500 1,610 JLATTE 3K R 35 R 3% 88.1 90.1 86.5 90.0 90.0 90.0
AR 83 79 61 0 874 0 B 7 0 B R % 32.4 35.7 33.0 28.2 22.0 16.9
RBEK -36 98 5624 3271 -2,354 102 ke h
HA -1,746  -2,380  -3,570 432 -1,468  -1,523 AR/ AR A -48.98%  -44.86% -30.49% -49.77% -61.15% -70.84%
ERFEHAL SR 169 2,399 2,114 2,839 4,696 -1,421 EBIT 4] & #& 124 -48.6 -30.6 -41.7 718 1,171.0 -45.6
AEHRE 1,864 503 -6,389 10,528 3,948 7,829 KE R 45.28%  44.85% 56.97% 57.00% 53.81% 51.49%
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A RAFE LG ST

25 PRI IR FRR BT

2 5 —RAR —AA AN =ZAA FNARA
FEN 0 0 8 10 11
¥ 0 0 1 1 1
W 0 1 1 1 2
i 0 0 0 0 0
W 0 3.00 1.45 1.35 1.35
kR RS
S X 1757 B AR ANAR T
o #m wH B
1 2012-08-23 ¥ 8.56 N/A
2 2013-10-25 ¥ 10.41 N/A
3 2014-02-20 EN 10.24 14.00~17.00
4 2014-03-23 ENA 9.71 N/A
KR EAERFR T
KIS F AP L HLA:

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%

ANRM (o) T SRR S A WAL
1128 1,200
10.78 1,000
10.28
9.78 800
9.28 600
8.78 400
8.28
178 200
7.28 0
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KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AT B F A H A
TUATEER, EioRITLAATHEEE
ZAA) A E AR, TAYFEAREREAD N —RH AREETAL I —F LR ZAH) 1 EfAER,

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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AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
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SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
.
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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
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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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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
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