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SINOLINK SECURITIES

T KA (002284.52) A EEEAATL

i s s R o 53
A (ABRT) : 17.4085 . A& N }:):ﬂ =, e
AR WS, BT/ - R R E
RIES A & TR
WAk (AR F) AT, -0 ALY X))
SLWRE A R(E T R) 253.23 A A 2012 2013 2014E 2015 2016E
ETAE(E 7 76) 4,994.50 AR (L) 0.296 0.477 0.653 0.802 0.965
R I R & RAK (L) 17.50/7.77  HRAFF* (L) 3.84 4.21 4.91 5.76 6.77
PR 300 48 4% 2374.56 B2 EHILAIR(GT) 0.73 0.88 0.63 1.12 1.39
H o R LR AR 714110 WAF(2) 60.30 37.42 27.34 22.26 18.50
ATk ARAL T B (12) 11.27 13.42 16.00 16.00 16.00
AR5 K & (%) 6.60% 61.08% 36.84% 22.71% 20.31%
BT (E) WASGH (e AR R (%) 7.72% 11.33% 13.31% 13.93% 14.24%
1703 b oo 600 ¥ A(E 7 HK) 287.04 287.04 287.04 287.04 287.04
500 R & FiR. EAIEAHL AT
G170 c J
400
1 c O R 200
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11.03 1o kBT

m TABRHAA 14 FFk, 14 F L FFFIHAA 17.0 12T, Figk

9.03
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> @ < o o 20.0%, %3 EPS 0.33 L.
& § § § § ZETH
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Bk, FentEMRI. BARARAE, N ZFEEAEH 17.13%, Mk
—ZFER 195 Maad, FAEA 6.42%, rE—FERISF 156 HNE
AMERE o, BAGE ) M ERIARR X H T o8] T s MR
1 (FHE s smesn wafnyx B HALFAZHERREK: SF0k, 2 RASANTBAM L, F
Aafe) , 2014.5.15 FHANT KAF L. # CC. FRik Q3. Fikx. FHEBIF %k 15-16
2. (1545 5 St St 5, b, FALAT S A b FHERETE, RAETZRRBS A B R #EaEREER, Na %L
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m ABS L¥FEMEEHK, 2FHBEGEK: NF & LS T, ABS
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WA ER b o), TitASmESRgK,
m BT B R R B R, RRA B A& ARG S
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LI BEL oo B HAEIRAANE A AT, Tt 14-16 £ 23 EPS 451 0.65. 0.80.
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SINOLINK SECURITIES TRy e 5 &3

BEL: 2l FBNREF|FHR

#3328
MERAN (A0 1,143.14 1,681.42 2,185.84 2,579.30 2,991.98
K (VoY) 27.71% 47.09% 30.00%" 18.00% 16.00%
EVSES 16.04% 17.68% 16.80% 17.20% 17.50%
HERA (HTI0) 959.78 1,384.14 1,818.62 2,135.66 2,468.39
RZE (Yor) 29.78% 44.21% 31.39% 17.43% 15.58%
FAH CH T d 183.36 " 29727 " 367.22 " 44364 " 523.60
HRZE (YOY) 17.87% 62.13% 23.53% 20.81% 18.02%

I hlahes
BERAN (HJI6) 458.26 486.29 661.35 793.63 936.48
RZE (Yor) 2.73% 6.12% 36.00%" 20.00% 18.00%
EHZE 15.14% 16.16% 17.00% 17.30% 17.50%
WERA (HHIT) 388.88 407.71 548.92 656.33 772.59
R (YOY) -3.14% 4.84% 34.64% 19.57% 17.71%
EH CEHHIL) i 69.38 " 7858 " 11243 " 137.30 " 163.88
B2 (VOY) -0.36% 13.27% 43.07% 22.12% 19.36%

il E13R

HEKRN (G HIT) 162.20 146.82 154.16 158.79 16355
HRZE (YOY) -7.87% -9.48% 5.00% 3.00% 3.00%
E=V il 24.82% 28.47% 27.00% 26.80% 26.50%
WERA (FI0) 121.94 105.02 112.54 116.23 120.21
RZFE (Yor) -11.04% -13.88% 7.16% 3.28% 3.42%
FH CHITI0 d 40.26 " 4180 " 4162 " 4255 " 4334
R (YOY) 3.28% 3.83% -0.42% 2.24% 1.85%

BB NS
BERAN (HJI8) 78.36 62.35 71.70 78.87 85.18
B2 (VOY) 23.84% -20.43% 15.00%" 10.00% 8.00%
EViES 11.71% 17.04% 17.00% 15.00% 10.00%
HEEA CH I 69.19 51.73 59.51 67.04 76.67
IR (VoY) 27.20% -25.24% 15.06% 12.65% 14.35%
B CH T i 918 " 1062 7 1219 7 1183 7 8.52
B2 (VOY) 3.29% 15.78% 14.73% -2.94% -28.00%

ABS
BERAN (HJI0) 42.04 40.15 80.29 112.41 146.13
B (YOY) -30.07% -4.49% 100.00%" 40.00% 30.00%
E=V il 17.32% 20.21% 20.00% 20.50% 20.80%
WERA (AT 34.75 32.03 64.23 89.36 115.74
B2 (VOY) -30.98% -7.83% 100.53% 39.13% 29.51%
FH CHITI0 i 728" 811" 16.06 " 23.04 " 30.40
RZE (Yor) -25.37% 11.44% 97.92% 43.50% 31.90%
HERKRN (AAT) 2107.44 2718.59 3515.24" 4150.01 4818.67
HERERE (B 1783.19 2262.26 2941.83 3463.46 4016.24
EH (A 324.25 456.34 573.41 686.55 802.43
S35 T A 2= 15.39% 16.79% 16.31% 16.54% 16.65%
R NG AE . EAGEAF AT
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] 5 JiF #5

SINOLINK SECURITIES TRy e 5 &3
BR: ZRIRE B IEE
HBE (ARPEFA) REAFER (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2Z SN 1,851 2,107 2,719 3515 4,150 4,819 dick 422 289 291 380 450 500
sk & 13.8% 29.0% 29.3% 18.1% 16.1% kR 524 649 781 993 1,173 1,362
EX- LT S ¥ 41,559  -1,783 2,262 2,942  -3,463  -4,016 H 310 308 414 484 569 660
Yo £ £ A 84.2% 84.6% 83.2% 83.7% 83.5% 83.3% A AT~ 42 35 30 45 53 61
2.4 292 324 456 573 687 802 BT 1,298 1,281 1,516 1,902 2,245 2,583
% £ £ A 15.8% 15.4% 16.8% 16.3% 16.5%  16.7% % & 7/~ 61.5%  56.8% 58.0% 59.6% 60.0%  59.9%
B Ak LA B Ao 5 -6 -8 -11 -12 -14 B3PS 44 40 37 40 43 46
% £ £ A 03% 03% 03% 03% 03% 0.3% TR 607 766 878 1,041 1,234 1,451
Ak A -70 -81 -89 -105 122 -140 % & #/* 28.8%  34.0% 33.6% 32.6% 33.0% 33.6%
Yo 44 £ AN 38% 38%  33% 3.0%  3.0% 2.9% P& v 149 146 148 156 163 171
B E R -119 -132 -175 -218 -255 -294 ERDK T~ 814 973 1,097 1,289 1,499 1,728
% £ £ A 6.4% 63% 6.4% 62%  6.2% 6.1% % & 38.5%  43.2% 42.0% 40.4%  40.0%  40.1%
BALAT A (EBIT) 98 106 184 239 296 354 ¥ = %t 2,113 2,254 2,613 3,191 3,744 4,311
% £5 £ A 5.3% 5.0% 6.8% 6.8% 7.1% 7.4% 43 2483 328 238 209 417 508 549
W 4% A 25 17 -18 -16 24 27 AT R 588 719 1,011 1,164 1,371 1,590
% £ A 1.4% 08% 07% 05% 0.6%  0.6% AR R 22 44 53 72 85 99
K RAE K -2 5 -12 -12 -13 -15 iRy 938 1,001 1,273 1,653 1,964 2,237
NFAE T Bl 0 0 0 0 0 0 KA 61 77 50 40 30 20
HAFM A 2 -4 -3 6 5 5 Sk 31 34 39 42 45 50
% # 71F)E n.a n.a n.a n.a n.a n.a i 1,030 1,112 1,362 1,735 2,039 2,307
R 68 79 150 206 254 308 R A AR 1,042 1,102 1,210 1,409 1,652 1,944
B Ak AFY 1 F 3.7% 38% 55% 58%  6.1% 6.4% VIR E 40 40 42 47 53 60
RTINS 24 20 14 18 20 22 AR AERBEAT 2,113 2,254 2613 3191 3744 4311
HLATF) 92 99 164 224 274 330
F g E 50% 47%  6.0%  6.4%  6.6% 6.8% P M
PR AL -8 -12 23 31 -38 -46 2011 2012 2013 2014E 2015E  2016E
T FEREF 8.6% 11.8% 13.9% 13.9% 13.9% 13.9% Y &
A 84 88 141 193 236 284 & 0.278 0.296  0.477 0.653  0.802  0.965
VHRAERE 4 3 4 5 6 7 B A 3.631 3.838 4215 4910 5757 6.774
V2 & T8 645 80 85 137 188 230 277 HREZENE R 0.057 0.733  0.880 0630 1121  1.387
e 43%  40% 50% 53%  55% 5.7% L P A 0.100 0.100  0.100 0.000 0.000  0.000
SECES
AEAFR (ARFEFA) B A A E 7.66%  7.72% 11.33% 13.31% 13.93% 14.24%
2011 2012 2013 2014E 2015E  2016E BRI AEF 3.78%  3.78% 5.24% 5.88% 6.15%  6.42%
A8 84 88 141 193 236 284 BN AN H F 6.07% 6.39% 10.48% 10.78% 11.38% 11.86%
VIR AR H 0 0 0 0 0 0 ¥k E
EAA F 58 72 79 101 123 151 AV S AEKE  5.77% 13.85% 29.00% 29.30% 18.06% 16.11%
ERFKA 18 21 12 12 17 19 EBIT3% % & 31.43%  8.12% 74.10% 30.26% 23.80% 19.51%
BIE KA T -143 29 20 -125 54 -56 AR K % -32.66%  6.60% 61.08% 36.84% 22.71% 20.31%
BEEHRALEA 17 211 252 181 322 398 BREHEE 15.54%  6.68% 15.94% 22.13% 17.31% 15.16%
TR X 228 -226 217 -262 -295 -340 RESEES
A -19 0 0 3 3 3 R e 75.6 69.6 66.0 70.0 70.0 70.0
Hp 12 6 9 6 5 5 VoS T 61.8 63.2 58.3 60.0 60.0 60.0
BREEDREER 235 -220 -208 271 -303 -348 FLAT IR 2K B 4 R 4 96.1 94.8 98.6  100.0  100.0  100.0
AR 0 0 0 0 0 0 B 5 R T B i R A 108.1 101.5 91.5 77.3 73.7 72.3
RBEK 199 -74 -49 201 84 36 ke h
HA -43 53 -47 23 -33 -36 AR ARG 3.11%  2.27% -2.58% 5.27% 5.14%  3.44%
ERFEHAEER 156 -127 96 178 51 0 EBIT 4] & #& 124 3.9 6.2 10.4 15.1 12.2 133
A% AT -63 -136 52 89 70 50 KE R 48.76%  49.33% 52.11% 54.38% 54.46% 53.52%

KB NS R BAIERFR AT
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SINOLINK SECURITIES Ejiﬂi{h\jkéﬁl‘]""\i%

VAL L T LED S T 3 AR RARAE P AL F AT
A48 —A R —AR —An ZAR =ANR Wﬁ’*#ﬂ?‘é’}ﬁ%"}iﬁg‘l)(ﬁ CEN” /ﬁ,’ 145 A
EN 2 5 7 7 12 R F20, A “PH R34, A BEFT K4
g 1 1 2 2 6 5, ZETFHITEAERET S, AT FHRTE
g 0 0 0 0 0 a5 .
el 0 0 0 0 0 RN 5T H A AR
wa 1.33 122 1.22 122 127 1.00 =% A; 1.01~2.0=3%#F; 2.01~3.0="F
FiR: HAFEALE 3.01~4.0=& %
5 & #. A B AR AR ) AT GE) i e S e A it
A ¥ #a L 1708
1 2014-0506 44 9.60 9.00~12.00 15.08
2 20140515  EA 9.50 N/A 13.08
KR BAEABR AT 11.08
9.08
7.08
5.08
KEIF S )RR BN

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

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -5% - 5%:;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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SINOLINK SECURITIES Ejiﬂi{h\jkéﬁl‘]""\i%

HR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdREHIEFTHA
W FARMERT 7 KEWEAEITH XM, KBRS LA A, SOMEFTRALALN ) SRty e KARR., %2
SR @B FIA L FIE, TR A A E R IE SR R ", B RAFR AR SAT AT R 6 M Ffs
.

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
S A5 860 b Ao A RAREATIRAE, 2F ) T2 5 P & 9 — i, B A4 R ATk, HAIRS ¢
KR B, TR AR R AT R A B e HIE, AR F R B R HLT, TRAMN AL,

B4 H B B AIE ST R0 AIRE FIL N A 00 K, R EARIRE A h TR e — B
Fo ORI TR AR RAALA B S FAE R RIS AT G

SRR R TIBSAM AR A AT 507 S, PR LA+ AR, B i i
B PR AEABANETE LAENAT AR, A (EALE) SHRIIFRA, RS, b
615 BT FE AT RIS . A, A S 0BT, B 2 AR AL b o xR A
Uk AT IRAR,

B R AT, EEIEA 4 RBPM T SR HA IR P 35 A 492 8 FTAATRHIERIFHAT RS, 7T f A
8] E e RAR R F IR S AT 2RIk 5.

AR BV th B AT R R RRAR . ILRE A A ik, HORARAE PRI T f 55 S KB A AR 8L & AT
HRIFHAR =S, UAEAT TR BAICE RIS f B B A R0 5P

AR B AE KA RN 8] 9P P AR s 3EE ASERE P 48 0 R0 B AHE AT R IR AT, i
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& 3 £
#,7%: (8621)-61038271 #,7%: 010-6621 6979 #,7%: 0755-83831378
#A: (8621)-61038200 £ A: 010-6621 6793 # A: 0755-83830558
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn
B 201204 Bl Z%: 100053 Wl %: 518000
hit: BT R HTR 35 4) 5% 1088 T84 Mok P EALTEEHIREX KA 35 4 Hik: RI|FAEE RiKd KiE 4001 5
KR T & B K&k s 7BD
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