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Mok SRR RE, AFRTHRmRA &

PANTE-Z N, A,

R B 2012 2013 2014E 2015E 2016E
P B A MK (L) 0.473 0.647 1.112 1.422 1.744
B IFF = (L) 5.03 6.42 7.44 8.75 10.36
IR B HIA () 0.31 1.41 1.61 2.08 2.49
TR E(1F) 33.07 2417 14.06 9.55 8.97
AT W ARAL T 5 (12) 11.27 13.42 15.90 11.00 15.90
A A K E (%) -11.79% 36.91% 71.69% 27.95% 22.62%
H R M (%) 9.40% 10.09% 14.93% 16.26% 16.83%
B 7 ) 530.05 530.05 530.05 530.05 530.05
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BEmRA CH 0
B (YOY)
FH CHITI0
HHRZE (YOY)

AT
WEIRAN (AHTT)
HHRZE (YOY)
SVl
BEmA CH 0
HRZE (VoY)
FH CH IO
HHRZE (YOY)

pANiikia=
RN (A0
R (YOY)
EEVIES
WERA CH 0
B (YOY)
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SVl
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2012

1,193.89
25.51%
19.82%
957.21
26.27%
236.68
22.53%

r

3,093.26
76.55%
18.57%
2,518.84
83.61%
574 .42
51.07%

597 .47
0.31%
15.95%
502.17
0.74%
95.29
-1.88%

389.64
26.47%
30.20%
271.95
24.76%
117.68
30.59%

5599.70

4536.70

1063.00
18.98%

r

r

2013

1,707.69
43.04%
19.89%

1,368.10
42.93%
339.59 "
43.48%

3,936.73
27.27%
20.00%

3,149.22
25.03%
78751 "
37.10%

682.48
14.23%
22.81%
526.82
4.91%
155.66 "
63.35%

513.84
31.88%
33.21%
343.18
26.19%
17066 ©
45.02%

7291.83

5793.20

1498.63
20.55%

2014E

2,049.23
20.00%
20.00%

1,639.38
19.83%
409.85 "
20.69%

5,314.59
35.00%
20.70%

4,214.47
33.83%

1,100.12 7
39.70%

818.98
20.00%
21.00%
646.99
22.81%
17199 "
10.49%

668.00
30.00%
33.50%
44422
29.44%
22378 "
31.12%

9369.53

7411.93

1957.60
20.89%

2015E 2016E
2,418.09 2,780.80
18.00% 15.00%
20.05% 20.10%
1,933.26 2,221.86
17.93% 14.93%
48483 " 558.94
18.30% 15.29%
6,377.51 7,525.46
20.00% 18.00%
21.00% 21.00%
5,038.23 5,945.11
19.55% 18.00%
1,339.28 " 1,580.35
21.74% 18.00%
917.26 1,008.98
12.00% 10.00%
21.50% 21.50%
720.05 792.05
11.29% 10.00%
19721 7 216.93
14.67% 10.00%
835.00 1,043.75
25.00% 25.00%
33.60% 33.60%
554.44 693.05
24.81% 25.00%
280.56 " 350.70
25.37% 25.00%
11118.46 12986.66
8759.53 10216.98
2358.93 2769.68
21.22% 21.33%

KR ANE) N BAIERFR AT




] 5 JiF #5

SINOLINK SECURITIES

T AN SR AR

W R: = RRK TR 5%

HER (ARPEFA)

KEfitkk (ARTFEFA)

2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2'T 3 SN 3682 5600 7,292 9,370 11,118 12,987 ik 1,106 1,034 1,184 2,000 3,100 4,200
k& 52.1%  30.2% 28.5% 18.7%  16.8% R 656 981 1,372 1,554 1,836 2,145
FTELSRA 2,806 -4,537 5793 7,412 -8760 -10,217 B 664 834 1,051 1,095 1,287 1,501
% 44 £ A 78.6% 81.0% 79.4% 79.1% 78.8% 78.7% H bR Zh T~ 119 104 147 235 274 315
£.4) 787 1,063 1,499 1,958 2,359 2,770 AT 2,544 2,952 3753 4,884 6,497 8,161
% #4 £ A 21.4% 19.0% 20.6% 20.9% 21.2% 21.3% % & 7~ 58.2%  56.4% 53.1% 59.7%  66.1%  70.5%
WA A B An 17 24 -31 -40 -48 56 P . 659 708 1,303 1,223 1,133 1,053
% 44 £ KA 05%  0.4%  0.4%  04%  0.4%  0.4% k= 892 1,234 1,576 1,613 1,710 1,857
ERI% g -137 -196 230 290 -339 -390 % .& #/* 20.4%  23.6% 22.3% 19.7% 17.4%  16.0%
% 52 A 37%  35% 32% 31% 3.1%  3.0% K 261 282 330 336 359 377
EZH A -335 507 655 -829 978  -1,136 FERBH = 1,828 2,280 3,318 3,292 3,326 3,416
% 5 HA 9.1%  9.1% 9.0% 89% 88%  8.8% % & # 41.8%  43.6% 46.9% 40.3% 33.9%  29.5%
EALaTAlE (EBIT) 298 336 582 798 994 1,188 * 7 Bt 4,372 5232 7,071 8175 9,823 11,578
VX k-T O 8.1% 6.0% 8.0% 8.5% 8.9% 9.1% 43 2483 126 609 524 564 778 849
4% ) 4 7 21 17 -14 -10 FLAT 2R 1,029 1,226 1,766 1,982 2,343 27733
% £ £ A 01% 01% 03% 02%  01%  0.1% H AR Gk 145 220 378 451 533 620
K RAE K 21 113 -133 -128 113 92 iRy 1,300 2,055 2,668 2,997 3,654 4,202
IFANE T B 0 0 0 0 0 0 K5 0 0 20 20 20 21
FhME 131 112 118 279 330 380 kA 1 96 490 520 570 620
% A 7] F 5 30.5% 30.6% 20.5% 29.2% 27.1%  25.6% ftk 1,311 2,152 3,178 3,537 4,244 4,843
B A 412 328 546 932 1,197 1,466 LBRBAERE 2,690 2,666 3,401 3,946 4,636 5492
Bl FY 1 11.2%  59%  7.5%  9.9% 10.8% 11.3% VB AFAR A 372 415 493 693 943 1,243
LT E 19 38 30 25 20 18 fifkBAMRBE A 4372 5232 7,071 8175 9,823 11,578
HLAT A 431 367 576 957 1,217 1,484
F 11.7%  65%  7.9% 10.2%  10.9%  11.4% W E M
iEee 52 54 99 -167 213 260 2011 2012 2013 2014E 2015E  2016E
VA 12.0% 147% 17.1% 17.5% 17.5% 17.5% BRI
X P 379 313 477 789 1,004 1,224 oIk 0.514 0.473 0647 1112 1422  1.744
VB R AR A 95 62 134 200 250 300 LY S 4.862 5030 6416  7.444 8747 10.361
V2B TR E) 8 s 284 251 343 589 754 924 BRAETNE SR 0.561 0307 1413 1611 2082 2488
HF)F 77%  45%  47%  63%  6.8%  7.1% AR A 0.150 0.160  0.080 0.100 0.120  0.130
ik E
AEATR (ARTFEFAL BRI GE 10.57%  9.40% 10.09% 14.93% 16.26% 16.83%
2011 2012 2013 2014E 2015E  2016E B M F 6.50%  4.79% 4.85% 7.21% 7.67% 7.98%
HA)E 379 313 477 789 1,004 1,224 BT AN E 8.22%  7.74% 10.44% 12.14% 12.43% 12.49%
Y HIR KRR A 0 0 0 0 0 0 WgE
P4 L H 184 375 430 450 494 527 FBL LR L E 1048% 52.07% 30.22% 28.49% 18.67% 16.80%
FBEWH 123 124 -110 260 290 -328 EBITH ¥ & -19.34%  12.85% 73.11% 37.08% 24.56% 19.56%
TEF LD -130 -401 -48 -125 -104 -104 A K 2 -32.38% -11.79% 36.91% 71.69% 27.95% 22.62%
BEEHREER 310 163 749 854 1,104 1,319 BRFHRE 8.09% 19.67% 35.14% 15.62% 20.16% 17.86%
TR A -378 -455 -423 -340 -480 -582 REBEES
#HF -30 175 170 0 0 0 M2 R B E A 36.4 38.1 50.0 50.0 50.0 50.0
2t} 106 102 112 279 330 380 B B 5 E 77.4 60.2 59.4 55.0 55.0 55.0
BREHRALE SR -302 529 -481 -60 -150 202 FIAE R 2K B e R % 84.5 67.1 72.6 70.0 70.0 70.0
PEA RS 21 13 5 0 0 0 B 7 0 B R % 82.0 71.9 68.1 50.6 40.9 33.5
AR 94 483 51 51 245 102 etk te h
2t} -297 286 -133 28 98 118 SR/ R AR A -31.99% -13.79% -16.42% -30.53% -41.26% -49.45%
EREHAE SR -181 210 -179 23 146 -16 EBIT#) & £& 43 4% -76.6 46.9 27.9 45.9 720 1244
ALERE -173 -156 89 816 1,100 1,100 KRR 29.98% 41.13% 44.94% 43.26% 43.21% 41.83%
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W 0 2 3 3 4 o Z e FHItEAT B RARS, EAT R
& 0 0 0 0 0 By ARE,
RIF 0 0 0 0 0 RAAE N5 P T BT
G 0 1.40 136 133 132 1.00 =EA; 1.01~2.0=3# ; 2.01~3.0=% %
3.01~4.0=i& 4%
S % 5 A B F R NA R ) RN SIICE) 3 s R 5 I MR
oE B wHh B ' )

1 2014-06-24  EA 14.25 18.00 ~ 20.00 14.30
2 2014-07-15  EA 15.81 23.00 12.30
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AR 49 7 T B AE AR AR A T AA T 6 T FAT R R IAA A, (2B SRR B LATA T X
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EHEEAROHEAT, BEIER R T SR A R b 35 A 90 8] PR AATOIER I AT S, I T he A
8] JE e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RS LA ik, HARE PTEILE T fb 55 S K A 50 R4 9 UL 8 AT
BRI ER—E, BRATS R e B D B ARIRAE R B 2R A 5P
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w,i%: (8621)-61038271 w,3%: 010-6621 6979 w,3%: 0755-83831378

£ (8621)-61038200 A 010-6621 6793 A 0755-83830558

B 4: researchsh@gjzg.com.cn Bl 45: researchbj@gjzqg.com.cn Wi4: researchsz@gjzqg.com.cn
R %: 201204 BR%: 100053 W% 518000
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