T4 .45 (600869)
NAFR/ARIRE

EcE LSS

MINSHENG SECURITIES

EFHETH, REMBEFSEDIS

EHRES (600869) FTTIRG

R AN SRR Rk & 53 B RAT L

—. B4R
O8] Fos 8] 1 A B GUA PR3] S B dn B B g e AR KA I 5 A 52k R F A FR
8 F 20144 7 A 15 BT T (REAAEAEZR L), T Ae1848 T ik R w4t = Stk
AEMEI LR VDAERALREETRERL, A B AT LRBSRETRER.
2 ARG oA, B KM, BEHEREBAEREXZ,
=. 2H5H
> BFRHE, BEFERAETY, THTH
LR Tk A R A B ELAE NG B B, £ &R vt AE T B
BERIAFANE R AR SE M AR, RIS E T B RS TARER G, LA
PR R VYT AR MBI R LA ERARRE ST AL, N FAA
BAAINFT R IAE B R RIRE T HAR, TR E R, B4R N EERA
Yy, ZE R, AREREREIRE, 2013 & B ARAE AR ST LY F b
MALL) 36 /¢, TRiTE| 2016 £ AN L 2| 29 331 12T, 3 FH KL 1012, #F
BERAE AT LN Gk KR, T AR WY A EFRAFEAXER G
AR, LR EFHRBAFEDHREEMKET H,
> BYEEBRR AR EF ERET
6 A #mnE) iAW, KRR RLE, a5 AR E LT, FET
INE) RS, AN AGERT R LT RAFAR;
6 A TFA), mEBEAETH M, KBS, RAWAY N TAZZIT AL
BARR, H—FARA “DIRAEEE R ERRRE AT, HEF RELE.
2 384 W, A) A bl R AR R R Ty A KA —
SR G ST B B SRR I R AR ST RO SR AE R Y, A AT R AT
BB WA AF A A RIREE A KRY, TFERRER B RAURS AT RIRE R
% TAEAE, RS K BACRAUREAT TR BRI R FARK.
8] B PAT R A DR E L E RIXR B A, BIZaF LR ML ES £
RAEHE.
> BHFEMEE ML, FTEARAZRK
BAVEBERSHH. BAKEL., THEE. REEHNFIAF BN BHFE 5E
KNG #ATIE, NEBRF T 6 B A& F @ FALNAL., MM E) B AT TR
A, BATAT RABAA 18 4%, AR B B AT 8] L £ W HME, BF-F & MATEARK
N, AHAFEIMMAEZEMR. AF AR RS TIELH 5012, N5 wBHFEMEE
W AE BOAZYA ., ARERNE) B AT 80 12 THAE, TAEEFE ] K,
=, BATRBIZ K
it 14-15 4F EPS 4% 0.44/0.58 7T, *f 5 PE 4 18/14 1%, B A ¥ %4 8) 44
AJ5 BB K W AT W E, BH ERH P4 50 10k EFAMETARRRR SRS
¥ A B AT #kR TR, TARZNEFT K, LHFRAEE.
., NERT: WFH-FEHFETH. AN KhE Lk,

B AR5 M 53847

A /RE 2012A 2013A 2014E 2015E

BB (BFA) 9,880 11,574 13,511 15,795
ERE (%) -10.14% 17.15% 16.73% 16.91%
V2 BB E) AR AAVE (BFHT) (142) 303 431 578
ERE (%) -143.04% -313.13% 42.33% 34.08%
R (L) (0.14) 0.31 0.44 0.58
PE (57.61) 27.03 18.99 14.17
PB 2.80 2.70 2.32 2.00
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WH (BA70 2012A 2013A  2014E  2015E WiH (A7 2012A  2013A  2014E 2015E
—. Bl E 9,880 11,574 13511 15795 Tt 2,118 2,100 1,023 1,818
W B RA 8,211 9,651 11,195 13,088 IDNEE T 527 607 3,883 4,483
BN KB 29 36 41 48 INE S 2,944 2,928 1,101 1,262
B 2 H 836 1152 1216 1,358 AT IR 345 56 209 229
B 248 331 338 363 WRIINAT & 367 481 34 33
A 2% 21 211 163 189 221 1715 1,125 968 4,147 4,823
B IR AE R 111 140 130 142 H A7 2w 47 75 0 0
e Bl (410) 20 32 32 BB = A 7,479 7,225 10,397 12,648
=L BRI (175) 119 434 606 KA 72 54 74 74 74
=N N SR 55 236 71 71 ] 5 % 1,180 1,382 1,146 1,112
= R R (120) 356 505 677 e TR 163 398 404 408
W TSRS 24 61 86 115 TG H = 145 261 0 0
LY IRE i 1k (143) 295 419 562 HAb AR Z) 78 7 0 416 416 416
V1 e F A ] R (142) 303 431 578 ESsh B = At 1,721 2,731 2,040 2,010
. ExERREE Co (0.14) 0.31 0.44 0.58 Br= Rk 9,201 9956 12,438 14,659
TR 3,673 4,235 0 0
FEMEIER VA S 3 13 3,469 4,144
HE 2012A 2013A  2014E  2015E FEA K 497 579 3,774 4,550
EV/EBITDA 0.00 0.00 23.63 19.02 Tk R 1,041 882 1,551 1,746
KRS FC A AR 509 570 49 50
El BN H OW sk T 101 B 125 176 36 36
LA L S assaw P87 306w A 5 15 0 0 0 0
YR R H ‘143(;/‘: 3057%  423%  34.1%  WEIBMEA 5048 6563 8880 10,525
BERES: KRR 4 0 0 0
ISR 3 e 3.42 3.94 6.71 13.37 At B 1 i 19 22 35 48
TP 3% JA i 2 8.57 11.06 5.28 3.52 R AR AT 23 22 35 48
B S 2 0.99 1.21 1.21 1.17 [l a-ars 6,189 6,853 8915 10,574
vl VIRCL € N &N 990 990 990 990
EEVIES 16.9% 16.6%  17.1%  17.1% AN 1,507 1,507 1,507 1,507
R -1.4% 2.6% 3.2% 3.7% A A 428 533 964 1,542
BV H % ROA -1.4% 3.1% 3.7% 4.1% e 86 73 61 45
i I 5 % ROE -4.6% 9.9%  128%  14.8% FREN G 2,926 3,030 3,523 4,085
WAL MR AR AR AT 9,201 9956 12,438 14,659
sk 1.26 1.10 1.17 1.20
PR A fifi 67.3% 68.8% 71.7%  72.1% NéEmBEH
KIS B S A 0.1% 0.0% 0.0% 0.0% WH (BA) 2012A  2013A  2014E  2015E
‘R (o) GBI A T 1,140 512 3,345 1,014
RO R (0.14) 0.31 0.44 0.58 S & SR el TN (589) (683) (12) (11)
R 7E I 4T 1.15 0.52 3.38 1.02 BRI e TR (1,592) (44) (4,410 (208)
BB 7L 2.95 3.06 3.56 413 4 A 4 (1,041) (215)  (1,077) 795
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