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SINOLINK SECURITIES

B E 5 (002154.57) IREATL
PR HH $IFITR W & &R
wH (AKT) : 593 7T *?}iigﬁﬁﬁ%
KMEF PR {TATRE NG R KR AR )
T B (AR T) - A A 2012 2013 2014E 2015E  2016E
€ bkl A (T 7 ) 530.71 %jfi?%%ﬂiﬁfﬁ%(m) 0.798 0.274 0.303 0.338 0.378
AT 5 ) 34.75 :3':}11/%‘5?(75) o 4.40 4.47 4.65 4.86 5.10
o - _ B R T HIAA(T) 0.80 -0.08 1.00 0.64 0.61
1 IRAN R & AR L) 7.88/5.40 a1 12.51 21.69 19.18 17.21 15.38
PR 300 454k 215847tz freAu i B3 (43) 18.62 17.68 21.07 21.07 21.07
AREZEEES 5936.51 i |5E 8K % (%) 20.68%  -66.35%  10.60%  11.50%  11.84%
Hf B E (%) 18.13% 6.13% 6.53% 6.97% 7.41%
BEA(F 7 IR) 598.82 586.01 586.01 586.01 586.01
AT (D) BASAH (FJT78) Rk aa Fih. B AIEAS AT
79 o LHEHF
74 500 W 13 FEILFLEAN. BT LT RAGEFED. 2TFH AN
6.9 400 AEHH. EPS 454 20.18 1274, 1.611C7T. -4452.85 % 4. 0.27 7,
6.4 300 Fl 4 10.46%. 66.35%. 109.34%. 66.67%. & 10 Mk &ZI4A4 4] 0.50
- M igg T (AHL) , HLROMK (BHL) ., RAMREIHIRAK,
64 o W 1A H—FEIAELY. BAT LTI RAMGEFE, 2EEHTA
N o 3 o o IR B4 . EPS 454 6.25 127L. 5411.01 % /4. 344.15 7 7.
8 8 & g 2 0.09 T, 3 12.97%. 5.58%. 101.53%. 12.50%. FAit 2014 4 1-6 A
B — )3 BT £ 8) R A 64 4 A)E 8183.43 7 1-1.06 1274, F)3E 0-30%.
A7l JA300 X
m FUEANERBMAN, FERFHREREK; FEKTR, FAIERE:
s XTYEFEREBH YR, N kst h 12 THFRERME, 13 F 3 F
BB EEREERS, TSN FE YA — ) B A RAE, Ao
Z ST TE T ARG e, FECH FM. AR 4 36%. 65%, 4
EEAERAKATIRT, WAL Ak 2R X, B4 5R%
14%. 97%. HduifkAF, ELMIREBMATHE 32.38%, &F/E4H
A¥g 27 1), RIL&LEE hazzys /£ 12 5 2 A ZARNH, 13 F43 544
3210 % 176 K, KA EI 30%49 Bk g k;
s RAEXTETII0RG, mZAFMNE % LRI, RN
ST TR, THEHRRLRS 273 AT 05 E
65.80%. ¥ IKITM-FHFEAF LA TR Sk G, L P4
&, TRERESANRIT 1L, 2ANFH5EE 32%. 17%;
B B THASR> AR AEREATTEH, ARG AENENT K, 13 F
KRR B & 36%; M T FI3E 45% (A7 S k@ AR 38 53%)
WREZEWIERTEHTRE 109%E 714,
B 145 1 FEPABAAEER 2 FREGRENEE, L4548 SR Mk
0.6 ANE. BIFEIE 32.72% % 10.81 12, FMAXKEFE & 27.7%% 5.95 12,
EMARER GG, AR R KA T K@RA, 1248 REEF].
B A)AE
B RGO 13 FROREERSREE, RRLGHEERETR, 25t
7R 2495 SAC k%S S1130511030002 ?é%ﬁé’vﬁ%fr%%”%%??{a H ‘%’fﬁfiﬁ: R @%ﬁkd&%%jﬂb%Ta %ﬁfmﬁ#

(8621)60230230
zhangbin@gjzg.com.cn

EEA K, A AR R B, 2 FE ] R I A
1. it 2014-16 F £ WA A 1.78 /2. 1.98 1C. 2.22 1L, R
10.6%. 11.5%. 11.84%; I/ EPS # 0.303 L. 0.338 L. 0.378 L.
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SINOLINK SECURITIES

E e s Taa

BEL: HEFTN

2014E 2015E
k&
RN (A0 318.17 137.17 383.88 194.95 573.07 231.20 609.51 206.96 488.31 488.31 488.31 512.72
B (YY) 1347%  17.76%  20.65%  42.13%  49.28%  18.60% 6.36%  -10.49%  -19.89% 0.00% 0.00% 5.00%
EVES 5350%  5157%  54.63%  58.89%  60.90%  6295%  66.51%  61.84%  66.12%  66.00%  65.00%  65.00%
WERA (H70) 147.95 66.42 174.16 80.15 224.07 85.66 204.13 78.98 165.44 166.02 170.91 179.45
B (YOY) 12.31%  1559%  17.72%  20.66%  28.65% 6.88% -8.90% -7.80%  -18.95% 0.35% 2.94% 5.00%
EH (H )T 170.22 70.74 209.71 114.80 349.00 14554 405.39 127.99 322.87 322.28 317.40 333.27
B (YOY) 1450%  19.87%  23.20%  62.28%  66.42%  26.78%  16.16%  -12.06%  -20.36% -0.18% -1.52% 5.00%
AR R L 30.32%  31.36%  3223%  2757%  2947% = 26.48% = 2847% = 22.98%  27.45% = 27.72% = 2749% = 27.61%
B EEANL SRR 31.49%  32.06%  3243%  29.72%  30.18%  2697%  30.03% = 2332%  27.58%  27.87%  28.02%  28.35%
FaE
RN (EJ5) 247.26 110.82 290.36 172.84 419.20 213.09 482.71 180.26 358.77 340.83 340.83 357.88
HFE (YY) 855%  16.28%  17.43%  5597%  4437%  23.28%  1515% -1541% -25.67% -5.00% 0.00% 5.00%
EVES 47.74%  47.38%  52.72%  53.88%  59.09%  60.43%  63.84% = 61.09%  64.73%  65.00%  63.00%  62.00%
A (770 129.22 58.31 137.28 79.72 171.49 84.32 17455 70.14 126.54 119.29 126.11 135.99
HFE (YY) 558%  11.24% 6.24%  36.71%  24.92% 5.77% 1.78%  -16.82%  -27.51% 5.73% 5.71% 7.84%
] (0 118.04 52.50 153.08 93.12 247.70 128.76 308.16 110.12 232.24 221.54 21473 221.88
HHEFE (VoY) 12.00%  22.44%  29.68%  77.36% 109.85%  -15.88%  24.41%  -1448%  -24.64% -4.60% -3.08% 3.33%
7 R R L T 2356%  25.33%  24.38%  24.44%  2156% = 2440% = 2255% = 20.01%  20.17% = 19.35% = 19.19% = 19.27%
AL SR 21.84%  2379%  23.67%  2411% = 2142%  23.86%  22.83% = 20.06%  19.84%  19.16%  18.95%  18.88%
gEe
RN (B JTI0) 121.97 56.49 118.28 95.19 214.74 138.87 288.52 147.44 244.94 244.94 244.94 257.19
B (YY) 51.23%  22.35% 3.02%  6852%  8154%  4588%  34.36% 6.17%  -15.11% 0.00% 0.00% 5.00%
EViES 53.98%  51.25%  54.38%  57.45%  58.84%  6490%  65.60%  64.10%  66.15%  66.00%  65.00%  65.00%
BERRA (770 56.13 27.54 53.96 40.50 88.39 4875 99.25 5293 82.91 83.28 85.73 90.02
B (YOY) 4973%  33.70% 387%  47.08%  63.80%  2037% = 12.29% 858%  -16.47% 0.45% 2.94% 5.00%
EH (HHIT) 65.84 28.95 64.32 54.69 126.35 90.12 189.27 9451 162.03 161.66 159.21 167.17
B (YOY) 5253%  13.22% 231%  8891%  96.43%  64.77%  49.80% 487%  -14.39% -0.23% -1.52% 5.00%
AR R L 11.62%  12.91% 9.93%  1346%  11.04%  1590%  13.48%  1637%  13.77%  13.90%  13.79%  13.85%
B EEANL SRR 12.18%  13.12% 9.95%  14.16%  1093%  16.70%  14.02%  17.22%  13.84%  13.98%  14.05%  14.22%
T
RN (FJTI0) 87.43 60.27 66.94 109.26 12351 134.88 181.93 144.98 146.84 139.49 139.49 146.47
HFE (YY) 39.12%  15.66%  -2344%  8129%  84.51%  2345%  47.30% 7.49%  -19.29% -5.00% 0.00% 5.00%
EVES 52.96%  56.82%  53.85%  62.82%  60.65%  6593%  70.19% = 69.09%  74.19%  75.00%  72.00%  70.00%
HfERRA (FT70) 4113 26.02 30.89 40.62 48.60 45.96 54.23 44.81 37.90 34.87 39.06 43.94
HFE (YY) 4251%  1058%  -24.89%  56.09%  57.33%  13.14% = 11.59% 249%  -30.11% 7.99%  12.00%  12.50%
ER CHITIO 46.30 34.25 36.05 68.64 74.91 88.93 127.70 100.17 108.93 104.62 100.44 102.53
HHEFE (VoY) 36.24%  19.85%  -22.15%  100.44% 107.81%  2955%  70.47% = 12.64%  -14.69% -3.96% -4.00% 2.08%
7 R R L T 8.33%  13.78% 5.62%  15.45% 6.35%  15.45% 850%  16.10% 8.26% 7.92% 7.85% 7.89%
AL SR 857%  1552% 557%  17.77% 6.48%  16.48% 9.46%  18.25% 9.31% 9.05% 8.87% 8.72%
KL
RN (B JTI0) 44.40 12.06 61.70 3433 134.50 40.81 123.08 49.43 108.19 102.78 102.78 107.92
B (YY) 9.77%  -2550%  38.96% 184.67% 117.97%  18.87% 8.49%  21.12%  -12.10% -5.00% 0.00% 5.00%
EViES 52.24%  5233%  66.69%  18.84%  63.53%  4179%  61.05% = 60.86%  60.32%  60.00%  58.00%  55.00%
RRERA (B JTI8) 21.21 575 20.55 27.86 49.05 23.76 47.94 19.35 42.93 41.11 43.17 4856
B (YOY) 3.92%  -29.23% -3.08% 384.68% 138.65%  -14.74% 2.26% -1856%  -10.45% -4.24% 500%  12.50%
EH (HHIT) 23.20 6.31 4115 6.47 85.45 17.05 75.14 30.08 65.25 61.67 59.61 59.35
B (YOY) 1573%  -21.74%  77.39% 249% 107.64% 163.65% -12.06%  76.40%  -13.16% -5.50% -3.33% -0.43%
FEL
NN QE VD) 5431 470 58.96 7.18 87.95 7.89 87.63 24.45 97.37 102.24 107.35 112.72
B (YOY) 9.84%  -47.70% 856%  5291%  49.17% 9.78% -0.36% 210.06%  11.11% 5.00% 5.00% 5.00%
EViES 53.72%  46.07%  63.29%  66.22%  66.16%  71.41%  63.87%  61.76%  68.68%  68.00%  65.00%  65.00%
A (778 25.13 253 21.64 243 29.76 2.25 31.66 9.35 30.50 32.72 37.57 39.45
B (YOY) -1055%  -56.89%  -13.89% -422%  37.50% -7.08% 6.39% 314.70% 3.67% 727%  14.84% 5.00%
] (0 29.17 2167 37327 476" 5819 " 5637 55977 1510" 66877 6952 69.78 " 7327
HHREFE (YOY) 36.68%  -30.30%  27.90% 119.78%  55.93%  18.38% 381% 168.16%  19.47% 3.97% 0.37% 5.00%
BR/RRK
S NN QE YD) 63.90 7.02 90.96 20.30 156.45 6.82 149.26 46.37 17555 184.32 193.54 203.22
HFE (YY) 9.09% 230%  42.34% 189.33%  72.01%  -66.42% -460% 580.15%  17.61% 5.00% 5.00% 5.00%
EVES 52.94%  5121%  61.87%  63.66%  6557%  6833%  54.42%  6091%  69.47%  70.00%  65.00%  65.00%
HfERRA (FT70) 30.07 3.42 34.68 7.38 53.87 2.16 68.03 18.12 53.59 55.30 67.74 71.13
MR (Yoy) -857%  -17.70%  1533% 11552%  55.32% -70.74%  26.30% 739.60%  -21.23% 3.18%  2250% 5.00%
EBR (HITI0 33.83 359" 56277 12937 10259 " 466" 81237 28247 12196" 129.03 12580 " 132.09
HHEFE (VoY) 31.71%  33.10%  66.35% 259.65%  82.30% -63.96%  -20.82% 506.25%  50.14% 5.80% -2.50% 5.00%
7 R R L T 6.09% 1.60% 7.64% 2.87% 8.05% 0.78% 6.97% 5.15% 987%  10.46%  10.90%  10.94%
AL SR 6.26% 1.63% 8.70% 3.35% 8.87% 0.86% 6.02% 515%  1042%  11.16%  11.11%  11.24%

SERlA (BAxT) 1,049.44 437.46 1,191.05 707.09 1,944.46 873.19 2,140.61 900.63 1,778.71 1,761.67
HERRA (BAT) 508.96 216.77 544.29 320.83 788.18 333.48 790.51 351.76 608.26 605.49
EH (AL 540.48 220.69 646.75 386.26 1,156.28 539.71 1,350.10 548.87 117046  1,156.18
SEH B R 51.50% 50.45% 54.30% 54.63% 59.47% 61.81% 63.07% 60.94% 65.80% 65.63%

1,776.00 1,856.86
643.18 681.44
1,132.82 1,175.42
63.79% 63.30%

KR BEIERHRAT. 23] IR
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W R: = RRK TR 5%

HER (ARPEFA)

KEfitkk (ARTFEFA)

2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2Z SN 2,028 2,254 2,018 1,762 1,776 1,857 dick 596 554 422 500 800 1,000
sk & 11.1% -10.5% -12.7%  0.8%  4.6% kR 868 1,067 720 757 742 763
EX-T ¥ -834 -853 743 -605 -643 681 H 511 784 1,136 780 745 739
% 44 £ A 41.1% 37.9% 36.8% 34.4% 36.2% 36.7% H bR Zh T~ 601 74 68 63 66 70
2.4 1,194 1,400 1,275 1,156 1,133 1,175 AT~ 2,576 2,479 2,346 2,099 2,354 2,573
% £ £ KA 58.9% 62.1% 63.2% 65.6% 63.8% 63.3% % & 7/~ 63.0%  52.0% 51.1% 49.9% 52.7% 55.0%
b B A B 25 32 31 26 27 28 B3PS 349 503 660 661 660 660
% #5£ HA 1.3% 1.4% 1.5% 1.5%  1.5% 1.5% TR 942 1,229 1,099 1,120 1,133 1,138
Ak A -358 -473 -645 520 -506 520 %.& 7/ 23.1%  25.8% 24.0% 26.6% 25.4%  24.3%
Yo 44 £ AN 17.7% 21.0% 32.0% 29.5% 28.5%  28.0% P& v 139 163 186 79 68 60
B E R -312 -347 -347 -299 -266 -279 ERDK T~ 1,510 2,200 2,241 2,110 2,111 2,108
% £ £ A 15.4% 15.4% 17.2% 17.0% 15.0% 15.0% % & 37.0%  48.0% 48.9% 50.1% 47.3%  45.0%
EALAT A7 (EBIT) 498 548 252 311 334 349 % & % 4,086 4770 4,586 4,210 4,465 4,681
VX k-T O 24.6% 24.3% 125% 17.6% 18.8%  18.8% 43 2483 355 355 487 115 233 270
4% -12 12 15 6 -10 -14 JFLAT R 358 460 592 503 517 544
% £ £ KA 0.6% -05% -0.7%  0.3%  0.6%  0.8% H i G 200 243 86 242 247 256
T = BALR A -64 74 -49 65 54 32 Pz iRy 913 1,058 1,166 861 997 1,070
NFAE T Bl 0 0 0 0 0 0 KA 56 42 28 28 28 29
HAFM A 0 0 0 0 0 0 Ak R AR 931 1,034 767 597 597 597
% 72 77 00% 00% 00% 0.0% 00%  0.0% Atk 1,900 2,134 1961 1,486 1,622 1,695
e R 423 487 219 240 269 302 R A AR 2,164 2,635 2,622 2,723 2,845 2,991
B Ak AFY 1 F 20.8% 21.6% 10.8% 13.6% 15.1% 16.3% VIR E 22 0 4 1 2 5
LT E 10 9 16 10 10 10 fEBAARBE A 408 4770 4586 4210 4,465 4,681
HFLAT A 433 495 234 250 279 312
F g E 21.4% 22.0% 11.6% 14.2% 157% 16.8% o R A
ke 74 26 75 75 -84 -94 2011 2012 2013 2014E 2015E  2016E
T FEREF 17.0%  5.3% 32.0% 30.0% 30.0%  30.0% E Y TP
A 359 469 159 175 195 219 & 0.627 0.798 0274 0303 0.338 0.378
VB R AR A 9 9 -1 -3 3 3 R 3.683 4400 4.474 4647 4856  5.104
V38 T A F) 6945 368 478 161 178 198 222 BRETNLER 0012 0.796 -0.076  1.005 0.638  0.613
e 18.2% 21.2%  8.0% 10.1% 11.2% 11.9% L P A 0.200 0.150 0.161  0.130  0.130  0.130
ik E
AEAER (ARTEFA) BN E 17.02% 18.13% 6.13% 6.53% 6.97% 7.41%
2011 2012 2013 2014E 2015E  2016E BRI AEF 9.01% 10.01%  3.50% 4.22% 4.44%  4.74%
A8 368 469 159 175 195 219 BNF AN B F 12.91% 14.26% 4.58% 6.28% 6.31%  6.30%
VM AR A 0 0 0 0 0 0 WEE
EAA F 129 171 176 170 163 145 AV S ERE 61.23%  11.13% -10.46% -12.70%  0.81%  4.55%
ERFKA 22 -18 58 7 6 12 EBIT3% % & 70.08%  10.00% -53.93% 23.08%  7.42% = 4.65%
BEKATY 474 -145 322 251 10 -16 AR K % 52.13%  29.68% -66.35% 10.60% 11.50% 11.84%
BEEHRALEA 2 477 -45 589 374 359 BREHEE 58.46%  16.72% -3.84% -8.22%  6.06%  4.84%
TR A -620 -414 -42 33 -99 -100 REBEES
BHK 0 1 0 1 0 0 R e 88.3 1251 1227 1250 1250 125.0
H -85 -18 100 0 0 0 A% B R A 190.6 276.9 4717 500.0 470.0  450.0
BREHAEHFR -705 -430 58 32 99 -100 JL AT 2k R A R S 80.2 927 103.4  100.0 100.0  100.0
AR 15 79 10 0 0 0 B 5 R T B i R A 168.2 197.0  198.6  231.6  232.3  223.3
RBEK 896 -14 118 -533 117 39 ke h
H 78 -144 279 -10 92 -98 AR ARG 18.77%  16.65% 26.29%  8.82%  2.02% -3.49%
ERFEHAEER 833 79 -151 543 25 59 EBIT#] & 4% 1 12 4 43.2 -44.5 -16.8 51.4 32.5 24.3
AEHRE 129 -32 -138 78 300 200 KRR 46.50%  44.75% 42.76% 35.29% 36.32% 36.22%
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H 15 P A K IR TR LRI B AT T 3 AR K ARG R R FE AT LI :
R | —AR —AR —AH" ZAR <ARA T FMEREETENA “EAN” F 145, A
ESN 3 3 6 7 7 “WHE F 20, h P F3a, H BRI T4
frgrs 2 2 2 3 4 o, ZE T ER R LTy, AT P HRTE
g 1 1 1 2 3 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
- 1.67 1.67 157 158 1.62 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
J % 4. A B IR AR ) AR (GE) i S 5 RSt
K] G G L e
1 20120522 4 11.87 13.09~14.83 1140
2 2012-10-22 10.86 N/A 10.40
3 20130423 i 7.35 N/A 9.40
R BRI 8.40
7.40
6.40
5.40
8 ¥ 8§ F 9 5 8 5 3
e 5 & 2 § & § g g
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,

: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-

HOF ARG —RAFA E 9



