2014 4 08 H 08 H El 5

SINOLINK SECURITIES

LIRAE (600741.SH) AFEEERAAITL

PR RN BFIPA b 5 B
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KAFEE AL FHTAALHMME

WAk (AR F) ATE-S N, A X,
CLEWRE A MR(E 77 R) 2,583.20 % A 2012 2013 2014E 2015E 2016E
GHE(E 7 ) 30,326.77  if Mk A (L) 1.201 1.340 1.798 1.994 2.211
1 RAN IR B RAK(T) 12.17/8.19  HM 4% = (T) 7.46 7.21 8.56 10.05 11.71
P 300 454 233113  HRLZBHINEK(T) 1.87 2.63 2.49 2.70 2.92
BT 2194.43 WAE(E) 9.58 8.59 6.40 5.77 5.21
A7 W ARAL T B (1) 11.27 13.42 19.50 19.50 19.50
AR K % (%) 3.79% 11.53% 34.19% 10.87% 10.89%
BT (58) WASGH (Fie) AR REF (%) 16.11%  18.59%  21.01%  19.83%  18.87%
1200 B MEA(H 7 IR) 2,583.20 2,583.20 2,583.20 2,583.20  2,583.20
1,000 RiR: A& R BAIESARL AT
800
s
oo W AAART 14 FFR, HFLFFRIEIK 36624 LT, FHIEK
0 10.1%; I3 BE 8 B R A48 22.87 1270, F)3ghe 33.3%, xF 54
8 5 @ g8 9 M e EPS % 0.89 L, ks,
g § 8 § g zESH
Py R AR EAYHLGRhEEK, BARARH MRS D L ESF
ATk V7300 1 AT T it A5l 50%MAR 4l , AE4 E X R A 5] 100%4% K
G FE), miXA RN E] B SFMRNIRARY) 10% T 4 A 1838 38 £ 2 33%
M EERE (MERBLLSIFIRE, {2)a85AE 40k 50% ) . &AR
AMERE H, NG EFFR A RIEEE ot 5 4B 32400, BAREHRA,
1 (AT SRS ERNERED WNE ZFREANFEA 14.97%, KR 0.66 Mo E; ZFRAFAES
2014.4.29 8.88%, IRILIZFT 0.19 41~E o4,
2. (b thokRIE AT, BTFY m FEFARFEEFTAETHRALNS ﬂk?ﬁ%ﬂ?ﬁﬁﬂiﬁlf 8] B ¥
2014.3.23 RHEA 7.1%, AWEFRHTHE 003 Mank; 4EFRAES 1.2%,
3. A8 7 b £ 5 B A A 47 b 25 I T 0.08 A& o 8. 23] 405 SO I EH I & 50%AVE . & 2
KN, 2014.2.20 KR E A B FRAEHYAR LERI, XALRNE) FIRLGEARTAL G £
ZFH.
m AT kFHRIBR AR, WS REREN TR skS kR
A, RIMRE A feiE &R L F SRS G K 9.4% A 9.8%. Hdn LY
KR Ak, EFFEAEK 16.9%. RN, BT b5 REH 2%
FRRIE K, RIMAFh et &R AL AEE K.
m BRI E RORS, SMEXY KRR TH: w1, 38 5i&E KSPG &
B @ik m—3, w-Fa38 8 (L) W KS 23] 50%MAL. KS 238 %
- FNEGR, M LS HAE LN REL, TREP AR, PRI,
AXA] o sac ks stisostionos T 5. HMBE. ROAD, A BARBGILEXS REBFRA, A
wowz@siza,com.cn RABAT T RSN E XM — F I B G B EE .
. B AR LK Z
R #e T s1038513 m A S AAFR, Tt 14-16 3 A)1E 5 A1 A 46.5. 51.5. 57.11C
mindongxu@gjzq.com.cn L, FIHEK 34.2%. 10.9%. 10.9%, %~ EPS # 1.80. 1.99. 2.21
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BE1: FHLENG LSRN, EFFH

by} = 2012 2013 2014E 2015E 2016E
PN
BERAN (A0 43,762.48 54,457.81 60,992.75 67,092.02 73,801.22
K2 (YOV) 8.19% 24.44% 12.00%" 10.00% 10.00%
EV [ 16.03% 15.17% 15.00% 14.80% 14.60%
WA (T I0) 36,748.65 46,224.12 51,843.84 57,162.40 63,026.25
HIRZ (YOY) 8.86% 25.78% 41.08% 10.26% 10.26%
EBH CHITIO i 7,013.83 8,478.98 " 9,148.91 " 9,92962 " 10,774.98
B2 (VOY) 4.83% 20.89% 30.44% 8.53% 8.51%
o A YR A L T 63.12% 82.20% 78.86% 78.99% 79.26%
Y 4% R L 64.49% 81.83% 76.27% 76.21% 76.37%
TDREM R
MERAN (A0 10,125.22 10,764.11 11,840.52 12,906.17 13,938.66
HRZE (YOY) -2.88% 6.31% 10.00%" 9.00% 8.00%
EVES 16.50% 17.12% 17.00% 17.00% 16.90%
WA (T I0) 8,454.30 8,962.34 9,827.63 10,712.12 11,583.03
B2 (YOY) -3.48% 6.01% 16.24% 9.00% 8.13%
EH CHHTIT) " 1,670.92 1,669.14 " 2,012.89 " 2,194.05 " 2,355.63
HRZE (YOY) 0.31% -0.11% 20.47% 9.00% 7.36%
o AR A L T 14.60% 15.98% 15.31% 15.19% 14.97%
o T 2% R L T 15.36% 16.11% 16.78% 16.84% 16.70%
EA Y IEES
N (FJI0) 1,251.94 1,542.61 1,820.28 2,111.52 2,407.14
BKZ (YOY) -12.12% 23.22% 18.00%" 16.00% 14.00%
E=VES 12.72% 14.74% 16.20% 16.10% 16.00%
HERA (H T 1,092.68 1,000.65 1,525.39 1,771.57 2,022.00
B2 (VOY) -13.90% -8.42% 39.60% 16.14% 14.14%
FH CHHTIT) " 159.26 21373 " 29489 " 339.96 " 385.14
B2 (VOY) 2.42% 34.20% 85.16% 15.28% 13.29%
r RV R 1.81% 1.82% 2.35% 2.49% 2.59%
o Y 2% R L 1.46% 2.06% 2.46% 2.61% 2.73%
HELKRN (LT 57889.22 69329.47 77346.74 84937.56 93116.26
HERERE (BB 48436.39 58452.83 65351.41 71908.37 79006.66
=5 (BFIT) 9452.83 10876.64 11995.32 13029.19 14109.60
SEB B FR 16.33% 15.69% 15.51% 15.34% 15.15%
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SINOLINK SECURITIES 3% 4. % b &k B0
BR: ZRIRE B IEE
HBE (ARPEFA) REAFER (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 52,299 57,889 69,329 77,347 84,938 93,116 ® KA 12,355 12,928 13,472 24,000 28,729 36,658
sk & 10.7% 19.8% 11.6%  9.8% 9.6% B R 9,802 11,953 13,457 15,287 16,787 18,404
EX-Z TS F 43,787 -48,436 -58,453 65,351 -71,908 -79,007 H 3,737 3,779 3,805 4,118 4,531 4,979
Yo £ £ A 83.7% 83.7% 84.3% 845% 84.7% 84.8% H bRz K 1,533 1,693 2646 2,719 2,891 3,069
2.4 8,512 9,453 10,877 11,995 13,029 14,110 BT 27,428 30,354 33,380 46,124 52,938 63,109
% £4 £ KA 16.3% 16.3% 15.7% 155% 15.3% 15.2% % & 7/~ 65.0%  62.9% 615% 69.1% 72.5%  76.4%
b B A B 122 -156 -196 217 238 261 B3PS 7,727 8,963 10,451 10,651 10,851 11,051
% £4 £ A 02% 03% 03% 03% 03%  0.3% L 5,319 6,710 7,608 7,503 6,995 6,403
ES % -660 -789 -895 928 985  -1,062 % & #/* 12.6%  13.9% 14.0% 11.2%  9.6%  7.7%
% £ £ KA 1.3% 1.4% 1.3% 1.2%  1.2% 1.1% P& v 1,107 1,210 1,977 1569 1,336 1,143
B E R 3,703 -4,306 -5256 -5646 -6,073 -6,518 ERDK T~ 14,757 17,886 20,890 20,593 20,092 19,548
% £ £ A 71%  7.4%  7.6%  7.3%  7.2% 7.0% %.& 7~ 35.0%  37.1% 385% 30.9% 27.5% 23.6%
aFaAE (EBIT) 4,027 4,202 4530 5204 5733 6,269 % = &t 42,185 48,240 54,271 66,717 73,030 82,657
% £ £ KA 7.7% 7.3% 6.5% 6.7% 6.7% 6.7% 42 HHE AR 995 982 1,449 1,275 100 100
W 4% 83 137 109 -112 34 107 FLAF R 14,817 16,899 20,026 22,026 24,227 26,609
kT o 0.2% -02%  -0.2% 0.1% 0.0% -0.1% H AR AR 1,642 2,065 2,563 4,178 4,606 5,058
K RAE K 97 31 95 5" 2 3 iRy 17,453 19,946 24,038 27,478 28,933 31,767
NFAE T Bl 0 0 7 0 0 0 KA 54 10 905 905 906 908
HAFM A 1,810 1,813 2,538 2,300 2,500 2,700 Hpb K I G 1,596 1,678 5977 9,600 8500 8,700
% # 51 F) 30.5% 29.1% 35.3% 31.0% 30.4% 29.7% Atk 19,103 21,634 30,919 37,983 38,338 41,374
ENEbe 5823 6,121 7,074 7,387 8,197 9,073 R A AR 16,566 19,270 18,625 22,107 25,966 30,256
B Ak AFY 1 F 11.1% 10.6% 10.2%  9.6%  9.7% 9.7% 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 66,717 73,030 82,657
HFLAT A 5943 6,222 7,188 7,427 8,227 9,103
F g E 11.4% 10.7% 10.4%  9.6%  9.7% 9.8% o R A
P ARAL 597 -676 -842 -882 977 -1,092 2011 2012 2013 2014E 2015E  2016E
T FEREF 10.0% 10.9% 11.7% 11.9% 11.9% 12.0% E Y TP
A1) 5346 5546 6,346 6,545 7,250 8,011 B A 1.158 1.201  1.340 1.798 1994  2.211
VRO AR A 2,355 2,442 2,884 1,900 2,100 2,300 BRI 6.413 7.460  7.210 8558 10.052 11.712
V3B F&/AE 4545 2990 3,104 3461 4645 5150 5,711 B2 ENA SR 1.793 1.868  2.630 2492 2699 2919
e 57% 54% 50% 6.0%  6.1% 6.1% L P A 0.300 0.370  0.470 0450 0500  0.550
SECES
AEAFR (ARFEFA) B A A E 18.05% 16.11% 18.59% 21.01% 19.83% 18.87%
2011 2012 2013 2014E 2015E  2016E BRI AEF 7.09%  6.43% 6.38% 6.96% 7.05%  6.91%
A A7 5346 5546 6,346 6,545 7,250 8,011 BAFAMAE 14.67%  13.23% 13.13% 11.64% 11.72% 11.08%
Y HIR KRR A 0 0 0 0 0 0 WgE
EAA F 1,127 1,190 1,535 1,394 1,451 1,495 AL S e E 18.69%  10.69% 19.76% 11.56%  9.81%  9.63%
El32L - &1 41,827  -1,846 2,620 -1,889 -2,143  -2,428 EBIT3% % & 18.50%  4.34%  7.81% 14.89% 10.16%  9.35%
BIE KA T -13 64 1,533 388 414 463 AR K % 18.98%  3.79% 11.53% 34.19% 10.87% 10.89%
BEEHALAEA 4633 4827 6793 6438 6971 7,540 BREHEE 17.61%  14.35% 12.50% 22.93%  9.46% 13.18%
TR A 1,498 2,330 -3,442 -850 -700 -690 KELEEE S
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 2,500 2,700 AR BRI 30.0 28.3 23.7 23.0 23.0 23.0
BFEHAALAHK  -1,070 1,924 8503 1,250 1,600 1,810 FLAT IR 2K B 4 R 4 88.1 90.1 86.5 90.0 90.0 90.0
AR 83 79 61 0 0 0 B 7 0 B R % 32.4 35.7 33.0 28.1 22.6 17.5
RBEK -36 98 5624 3,291 -2,374 102 ke h
HA -1,746  -2,380  -3,570 451  -1,469  -1,523 AR/ AR A -48.98%  -44.86% -30.49% -49.49% -61.46% -70.85%
EXEHRALSE AR -1,69 2399 2,114 2,840 -3,843 -1,421 EBIT A & 424k -48.6 -30.6 -41.7 465  169.7 58.7
AEHRE 1,864 503 404 10,528 4,729 7,929 KE R 45.28%  44.85% 56.97% 56.93% 52.50% 50.06%
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T 3 P A8 K IR IR R E AT

T2 P A H IR FRR B AT
TP ERELFENS “EAN” F 15, H

BH —AA —AN —AA ZARN XAR . m o ) -
EN 0 2 3 6 20 R F20, A “PH R34, A BEFT K4
gy 0 1 3 3 4 o, XTI EFERLITRS, AT FHRTE
& 0 0 0 0 1 By RE,
A 0 0 0 0 0 KL 5T HRFEDCT R
- 0 133 144 139 130 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
S5 & 45 B A NAR F) AR (6) i SR 5 A A i
2] A LEN B AR 11.60
1 2012-08-23 g 8.48 N/A
2 2013-10-25 ¥ 10.50 N/A 10.60
3 2014-02-20 ZA 10.35 14.00 ~ 17.00 0.60
4 2014-03-23 ZA 9.85 N/A '
5  2014-04-29 ZA 9.37 N/A 8.60
KR B A ERFFR AT 760
= 2 3 2 8 g8 §8 § &
§ § &8 §8 8 8§ § § §J
¥ HE 4 BB

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

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
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