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B b -%3 K 56.7%, 30.4%F= 22.0%, *t5 EF|FE 554 50.7%, 52.3%F= 53.4%.
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RIAARERBATRELZLBERAETHLK, AERBFN ——RBRALEALT
EEEA, BRERES R Btk s, BRAREREA LI ELRFE: 1.
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S Jerasames AE R AR

111270, SPEXREFTRRK, AR LE,
=. BATN:

F#RIMEX ML, Tt 2014-16 545182 5] A 9686, 12694 = 15757 % 7L,
B L3 K 50.1%, 31.1%#= 24.1%, TR EPS 4514 0.36, 0.47 #= 0.58 /L3t A 4 3T M
# 36x14PE #= 28x15PE, ME4BER KT E S, LHEnH BRI T, RILLRE
HBEW, SPEXLRELTHE, £F “EN FL,

B 15: T EHAF44E (2014 5 4 A 30 B #37)

B TwLA RIS EPS PE
2014 2015 2013 2014 2015
300213.SZ ERT L 27.08 0.31 0.57 0.83 87 47 32
002296.SZ R 23.29 0.43 0.69 0.97 55 34 24
300011.SZ SUREAR 10.02 0.25 0.31 0.50 41 33 20
300351.SZ KRBT 30.80 0.65 0.85 1.10 47 36 28
Fi5 58 37 26
300150.SZ L EwR 12.98 0.24 0.36 0.47 54 36 28

HAEN sG] EIR, Wind —BFH, FIRIEHK

@ 16: L E&FHME

Bl 2012 2013 2014E 2015E 2016E
BT &2 D= i ()1 70) 1,442.04  5,311.07 9,026.91 11,515.76 14,711.79
yoy 32.25%  268.30% 69.96% 27.57% 27.75%
YRk LR A U R (T 7T) 13,023.2 2,972.9 4,756.70 6,183.72 7,111.27
yoy  -22.70% = -77.17% 60.00% 30.00% 15.00%

e L oz IS 303 S (A A IS B\
if%””'”ﬁ?‘%(a@””'ﬂﬁ)w 1,922.65  1,570.10 2,512.16 3,265.81 3,755.68
yoy  -59.59%  -18.34% 60.00% 30.00% 15.00%
PRI e A Wi P R ()T ) 3,286.37  8,606.45 13,770.32 17,901.42 20,586.63
yoy  -35.69%  161.88% 60.00% 30.00% 15.00%
At s R G5 (T ) 347173  5224.41 7,052.95 9,521.49 12,854.01
yoy 60.25% 50.48% 35.00% 35.00% 35.00%
=278 23,146 23,685 37,119.05 48,388.18 59,019.38
yoy -22.8% 2.3% 60.4% 30.4% 22.0%
B A 2012 2013 2014E 2015E 2016E
BT & 22 i (3 78 758.66  4,473.75 7,377.34 8,738.34 10,287.23
yoy 47.30%  489.69% 64.90% 18.45% 17.73%
PRI SR A U P R 57 0) 5986.98  1,331.12 2,131.00 2,770.30 3,185.85
yoy  -2556%  -77.77% 60.09% 30.00% 15.00%

Y = A 33 AIF A A B

ifwmﬁ%% (FRiF (T 1,078.69 648.19 1,037.52 1,348.78 1,551.10
yoy  -53.45%  -39.91% 60.06% 30.00% 15.00%
PR DI 2 A W R (T TE) 1,423.78  3,137.00 5,012.40 6,516.12 7,493.53

S sb 81k IE L XS 0 S S B3RS %13 *16 W
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oA A R ERE
yoy  -44.34%  120.33% 59.78% 30.00% 15.00%
HAt M 55 ()5 o) 1,691.31  2,029.76 2,740.07 3,699.10 4,993.78
yoy 70.65% 20.01% 34.99% 35.00% 35.00%
=278 10,939.42  11,619.82 18,298.33 23,072.63 27,511.50
yoy  -24.16% 6.22% 67.3% 26.1% 19.2%
EH 2012 2013 2014E 2015E 2016E
BT &2 BT i (7 7T 683.38 837.32 1,649.57 2,777.42 4,424.56
yoy 18.77% 22.53% 97.01% 68.37% 59.30%
PRI SR A MU P R 57 ) 7,036.2 1,641.8 2,625.70 3,413.41 3,925.42
yoy  -20.09%  -76.67% 59.93% 30.00% 15.00%
Y = A 33 AIF A A B3
ifwmﬁ%gﬁ (FRiF (T 843.96 921.91 1,474.64 1,917.03 2,204.58
yoy  -65.42% 9.24% 59.95% 30.00% 15.00%
PRI 9 e A Wi P R G5 ()7 70 1,862.59  5,469.46 8,757.92 11,385.30 13,093.10
yoy — -27.02%  193.65% 60.12% 30.00% 15.00%
At P R 55 1) 1,780.41  3,194.65 4,312.88 5,822.39 7,860.23
yoy 51.49% 79.43% 35.00% 35.00% 35.00%
it 12,207 12,065 18,820.72 25,315.55 31,507.88
yoy -21.5% -1.2% 54.2% 34.5% 24.5%
EHZE 52.7% 50.9% 50.7% 52.3% 53.4%
BT 2D 5 (%) 47 4% 15.8% 18.3% 24.1% 30.1%
ke A ULV 2 22 5 (%) 54.0% 55.2% 55.2% 55.2% 55.2%
N AR AR 43.9% 58.7% 60.0% 30.0% 15.0%
1) (%)
R 9 22 4 M 3 5 (%) 56.7% 63.6% 63.6% 63.6% 63.6%
oAt s 2 5 55 (%) 51.3% 61.2% 61.2% 61.2% 61.2%
WA R
BT &2 DT 5 (%) 6.2% 22.4% 24.3% 23.8% 24.9%
ki LA UL 7 3 25 (%) 56.3% 12.6% 12.8% 12.8% 12.0%
N i G 8.3% 6.6% 6.8% 6.7% 6.4%
1) (%)
PR B9 22 4 M 1 B 5 (%) 14.2% 36.3% 37.1% 37.0% 34.9%
oAt s 2 2 45 (%) 15.0% 22.1% 19.0% 19.7% 21.8%
I 44 B
BT &2 DT 5 (%) 5.6% 6.9% 8.8% 11.0% 14.0%
ki A UL 7 3 25 (%) 57.6% 13.6% 14.0% 13.5% 12.5%
ARG 6.9% 7.6% 7.8% 7.6% 7.0%
1) (%)
PR B9 22 4 M 1 B 5 (%) 15.3% 45.3% 46.5% 45.0% 41.6%
oAt s 2 2 45 (%) 14.6% 26.5% 22.9% 23.0% 24.9%
FALRI: 2N FIR, FIRER
| 17: =%k
456 132 IE L5 89 T B %140 £167R
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L lenenumete N8 R
FERGA (FEFAL) 2013 2014E  2015E 2016E |#l#@ & (§ &) 2013  2014E  2015E  2016E
NERNEENDY 1137 1025 878 768 EX T N 237 371 484 590
JL KR 307 408 571 704 Bl R A 116 183 230 275
B3 % 73 85 123 151 2 W AL B e 2 3 4 5
AR K 13 20 26 32 A2 R 25 36 45 53
s F A 1530 1539 1598 1655 S8 d 55 71 87 100
B & % = 24 25 25 25 W %% (30) (27) (24) (21)
ER & 2 2 2 2 KA 1) 0 0 0
P B Mo 5 5 5 5 H 7 RAR BN A K B (0) (0) (0) (0)
* AR 0 0 0 0 H AN 0 0 0 0
*E B 1561 1571 1630 1686 2k )38 67 106 141 177
5 W45 R B G Ak AR 0 0 0 0 Bk sh A I R 12 8 8 8
JLAT 3R 87 114 152 188 #198 & ] 79 114 149 185
bR AR 94 74 93 110 P AFHL 3% R 14 17 22 28
R RA KA 180 188 245 298 VR R AR A 0 0 0 0
¥ B4 B BB AT R A 0 0 0 V2R T &8 4 AR 65 97 127 158
Hpe Kk R AR 1 1 1 1
* # fi A% 4t 1 1 1 1 RNELEARER (BFA) 2013 2014E 2015E  2016E
# 5ot 181 189 245 299 & A 98 65 97 127 158
VR ARAE 0 0 0 0 T RAL A Q)] (0) 0 (0)
MR AR 1380 1382 1384 1387 8 R4 4 2 3 3
Rk AR ARSI 1561 1571 1630 1686 AR RS A 0 0 0 0

W 4% A (30) (27) (24) (21)

XM S5 HAHF 2013 2014E  2015E  2016E  #iEF AL 22 (113) (150) (113)
BRI A 0.24 0.36 0.47 0.58 ite 7 0 (0) 0
PR 4 A 0.25 0.35 0.46 057 KEEFHALR 92 (13) (20) 47
N & i 511 5.12 5.13 514  FAF X 11 @) @) 3)
ROIC 2% 7% 20% 21% HEEeRFALR 0 0 0 0
ROE 5% 7% 9% 11% BREEDIRER 18 3) 3) 3)
EXE 51% 51% 52% 53% AR ERA 0 0 0 0
EBIT Margin 16% 21% 24% 27% fit Tk 0 0 0 0
EBITDA Margin 18% 22% 25% 27%  HAFREA). Al G (68) (95) (124) (154)
NS 2 2% 57% 30% 22%  HE@AALA 67 0 0 0
%) R A 5% 50% 31% 24% @mEEHALA (68) (95) (124) (154)
FE AR 12% 12% 15% 18% M4 % 3 41 (111) (147) (110)
b 1.9% 2.7% 3.5% 44% I KLY HEABR 1095 1137 1025 878
P/E 54.3 36.2 276 222 % TR R AR 1137 1025 878 768
P/B 25 25 25 25 fHdk g gIAR 77 (46) (50) 20
EV/EBITDA 85.6 453 31.1 238  R#AAHBMIALA 144 (23) (30) 37

AR DT F R
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BARE: bW EKFME, 10 FEMLLZ L, 3 #x:é Jkl?}f% 28, KIRAEAFZGEATIRAAK, TIRSHIF.

2011 SF# W g NS w9, 2012 SF42F LA KRS BB EUE R, SRIBEH . MAARBIAE AT,

A4 B H A
= fF 010-88083561 13631508075 ligian@hysec.com
T A R £BER, 010-88085111 18600910607 musxiaofeng@hysec.com

¥ = 010-88085760 13811638199 luoyun@hysec.com
ES R 021-65051619 13918666009 liguanying@hysec.com
B 021-65051190 13621861503 xixi@hysec.com

S THEAKR ?j\ﬁ'}ﬁ% 010-88085756 13910390950 sunllqu.n@hysec.com

% % & 021-65051231 18621102931 wubei@hysec.com
ZHE 021-65051169 13801874206 yuxiaoyin@hysec.com
R R 021-65051230 18658849608 zhaoran@hysec.com
B A= 0755-33352298 13631505872 xiasuyun@hysec.com

FEER MM 0755-33352301 18682185141 zhaoyue@hysec.com

FMgi & 0755-33352196 13424300435 sunwanying@hysec.com
B i 0755-33352262 15013826580 zhoudi@hysec.com

P LRI AN F FHE 021-65051257 18918523006 chengxinxing@hysec.com

. . .

#J TR if..dzf)é 010-88085993 13911562271 wangyanni@hysec.com

K 010-88013560 13581537296 zhangyao@hysec.com

Z RAEFIF RS

EFARE A R ZZ TR BAAT IR R, ARE LA B G 6 A M 69 8) Bt ( RAT L3540 ) Fkekt@ART R
HA6G _EIEFE A TRBR NG A AT AR,

el G B8

FN Ak 6 A A A S8HIP IR 300 454k 20%04 £
BREFRA H#F Ak 6 A~ A A SR IR 300 #54K 5% ~ 20%
LillES A& 64N A M5 PR 300 4544k B -5% ~ +5%
BAF Ak 6 A A WSk P R 300 454k 5%vA £
B Kok 6 AN A A 35 IR 300 454K 5%04
AT R FIRR ikl A& 6 MNA ML IPIR 300 454mB-5% ~+5%
BAF Ak 6 AN F A SaH P IR 300 4840 5% L
S

AR AT B IE B FTARIE 6945 8.3 R TN TF okt AN &) st 42 844 Tﬁfﬁ M Fo 7 B AR AEATRGE, 4 PR
TEFTARYE 0915 & A U TR E AT T, RO A RKIBRE RN BB, A~ IE, (23 FEIE . b fo UL
BFE, THBRAATIE R, TR FARE ARSI 013 G AT IEA R R PTERN — e R, AN M AT.

A 8] B A B AR B BEAUHY T A AT 445 o 4R 51 82 ) FTAAT AT AT 2By, T RS IR 38k A
SARAHLARAT. W50 S A ARk 2 b A A IS, AdRA A AN 8] FIAT, ARG B@ 4T, THH A

MATAFETR KB BHAL A, il A FIL, &AL R RIESFRIT, BRFTARERATH
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