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KHZE PR FHTAALHME
W HIE (AR F) 2N R ARSFH (AR TF)
S LTAR AMR(E TR 574.64 A A 2012 2013 2014E 2015 2016E
& TAE(A 77 ) 6,533.62 AL (L) 1.155 0.929 0.661 0.757 0.842
1 BAN IR B RAK(TT) 14.81/10.25 &4 F () 7.59 7.81 7.98 8.18 8.42
IR 300 $5 4% 237456  HMLZTHIAIR(L) 0.97 0.97 0.93 1.22 0.93
EhECE Y 223947 WA F(1Z) 14.01 13.71 18.83 16.44 14.77
AT AL T B (12) 18.62 17.68 22.41 22.41 22.41
HA) 1838 K& (%) 29.07%  -19.62%  -28.87%  14.54%  11.29%
AR (7E) WAEH (Te) RS (%) 15.22%  11.89% 8.28% 9.25%  10.00%
15,25 250 BJRA(A 7 K) 578.66 578.46 578.46 578.46 578.46
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P LT V3 B B8] 4 A)iE 0.74 1270, R 25.84%.
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gnﬁfsifcﬁnss LR SER X R

BEL: #HETHN

2015E
H
RN CEJTIG) 755.00 877.39  519.82 1,099.68  609.28 1,227.31 58147 1,162.70 47770 1,069.68 1,101.77 1,189.91
HikZE (YOr) 1091%  16.21%  22.23%  2534% 17.21% 11.61% -457%  -526% -17.85%  -8.00%  3.00%  8.00%
EXES 48.18%  57.02% 56.70% 56.45% 58.94%  59.90% 57.78% 58.05%  51.75% 57.00% 57.00%  57.00%
BiEmRA (HJTIG) 391.24 37710 22508  478.91  250.17 49215 24547  487.74 23050 459.96 47376  511.66
S (YOY) 8.85%  -361% 2511% 27.00% 11.15%  2.76% -1.88%  -0.90%  -6.10%  -570%  3.00%  8.00%
EF CHITIG) 363.76 50028 29474 62077 35911 73516 33599 67495 24720  609.72 62801  678.25
S (YOY) 1321%  37.53%  20.12% 24.08% 21.84% 18.43%  -6.44%  -8.19%  -2643%  -967%  3.00%  8.00%
o7 R A L 53.97% 52.53% 54.04% 4878% 51.27% 47.38%  50.26% 46.73%  52.74%  47.62% 47.59%  48.25%
5 4% R 54.14% 53.76% 54.06% 49.36% 52.37% 49.08% 50.52% 47.83%  57.41% 48.61% 4858%  49.23%
bl
RN CHJTIG) 210.85 27664  117.25 45622  168.80 49866 15391  504.02 9513  453.62 46269  485.83
HikZE (YOr) 16.86% 31.21% 58.25%  6491%  43.97%  9.30%  -8.82%  1.08%  -38.19% -10.00%  2.00%  5.00%
BV B 4761% 50.70% 54.71% 53.34% 53.84% 55.30% 55.14% 54.64%  4587% 54.00% 54.00%  54.00%
ERA (HTI0) 11046  136.39 53.10  212.87 7792  222.90 69.05  228.61 5149  208.67 21284  223.48
HiIRZE (YOr) 13.43%  23.47% 59.08% 56.08% 46.73%  4.71% -1139% = 256% -25.42%  -872%  2.00%  5.00%
B CHITIG) 10038 140.26 64.15  243.35 9088  275.76 84.87  275.42 4364 24496 24985  262.35
HIRZ (YOr) 2087%  39.72% 5757%  7350% 41.68%  1332% = -6.62%  -0.12%  -4858% -11.06%  2.00%  5.00%
o7 R L 1507%  1656%  12.19%  20.24% 14.20% 19.25%  13.30% 20.26%  10.50%  20.19%  19.99%  19.70%
o 3235 Ml 4% 3 L 1494%  1507% 11.77% 19.35%  13.25% 18.41% 12.76% 1952%  10.14% 1953% 19.33%  19.04%
g
RN CHTIG) 10343 12727 12859 22867 186.06 33923 19596  351.39 16004  309.22 31850  334.42
W (Yor) 2154%  23.04% 96.98%  79.68%  44.69%  4835%  532%  3.58%  -18.33% -1200%  3.00%  5.00%
EViIE 5520%  60.86% 61.04% 60.74% 61.00% 61.69% 60.96% 59.78%  4532% 59.00% 59.00%  59.00%
BERA (HTI0) 46.34 49.81 50.10 89.77 7256  129.96 7650  141.33 8751 126,78 13058  137.11
HIRZE (YOr) 2157%  7.50% 10523% 80.23% 44.84% 4476%  543%  8.75%  1439% -10.30%  3.00%  5.00%
BHF CHITIG) 57.10 7745 7849  138.89 11349 20927 11946  210.05 7253 18244 18791 19731
HIRZE (YOr) 2152% 35.66% 92.05% 79.32%  44.60% 5067% = 525%  0.37% -39.28% -13.15%  3.00%  5.00%
o R L 739%  7.62% 1337% 10.14%  1566% 13.10%  16.94%  14.12% = 17.67% 13.77%  13.76%  13.56%
o 3235 Ml 4% 3 L 850%  8.32% 14.40% 11.04% 1655% 13.97% 17.96% 14.88%  16.84% 1455% 14.54%  14.32%
itk
BN (HJTI0) 170.66 7240 21152 65.11  184.08 4848 15647 16429  177.44
B (YOY) 23.94% -1007% -12.97%  -2555% -15.00% 5.00% 8.00%
EVES 5254% 52.41% 51.14% 5537% 54.39%  49.41% 53.00% 53.00%  53.00%
HERA (HHT0 81.00 3446  103.35 29.06 83.96 2453 73.54 77.22 83.40
BiRZE (YOr) 27.60% -15.66% -18.76%  -15.60% -12.41%  5.00%  8.00%
B CHITI) 89.67 3794  108.17 36.05  100.12 23.95 82.93 87.08 94.04
HiRZE (YOr) 20.64%  -4.98%  -7.44%  -3356% -17.17%  5.00%  8.00%
BRI L E 757% 6.09% 8.17% 5.63% 7.40% 5.35% 6.97% 7.10% 7.20%
o 2o 4% 3 b TR 7.13%  553%  7.22%  542%  7.09% 556%  661%  6.74%  6.83%
T
RN CHTIG) 12817 15530 10528 15557 9379 14456  108.15  146.66 87.78 13200 13860 14552
R (Yor) 4827%  2117% 12.03%  0.17% -1091%  -7.08% 1530%  146% -18.83% -10.00%  500%  5.00%
EViIE 51.09% 60.07% 5861% 5827% 59.39%  59.04% 59.61% 59.02%  39.96% 59.00%  59.00%  59.00%
BERA (HTI6) 62.69 62.01 4358 64.92 38.09 59.21 43.68 60.10 5271 54.12 56.82 59.67
HIRZE (YOr) 4922%  -1.08%  17.16%  4.69% -1259%  -8.79%  14.68%  150%  20.66%  -9.95%  500%  5.00%
B CHITIG) 65.48 93.29 61.71 90.65 55.70 85.35 64.46 86.56 35.08 77.88 81.77 85.86
HIRZ (YOr) 47.38%  4247%  867%  -2.83%  -973%  -585% 1573%  143%  -4559% -10.03%  500%  5.00%
o7 R L 9.16%  9.30% 1095%  6.90%  7.89%  558%  9.35%  5.89% 969%  5.88%  599%  590%
o 3235 Ml 4% 3 L 9.75%  10.02% 11.32%  7.21%  812%  570%  9.69%  6.13% 815%  621%  6.33%  6.23%
Hith
RN CHTIG) 20159 23357 90.94 14350 5806  169.23 5225  139.20 36.68 12528  129.04 13291
R (Yor) 343% 15.86% 23.35% -3856% -36.15%  17.93% -10.01% -17.74%  -29.80% -10.00%  3.00%  3.00%
EViIE 42.26% 51.10% 50.75% 51.84%  49.30%  49.77% 46.50%  46.10%  2227% 4500%  45.00%  45.00%
ERA CHTI0) 11640 11422 4479 69.11 29.44 85.00 27.95 75.03 2851 68.90 70.97 73.10
HIRZ (YOr) 758%  -1.87%  23.89% 23.00%  -5.05% -11.74% 201%  -816%  3.00%  3.00%
B CHITIG) 8519  119.35 46.15 74.39 28.62 84.22 2430 64.17 8.17 56.38 58.07 59.81
HiIRZE (YOr) -1.76%  40.10%  22.83% 1322% -15.11% -23.81%  -66.39% -12.15%  3.00%  3.00%
o R L 14.41%  13.98%  9.45%  637%  4.89%  6.53%  452% = 5.59% 405%  558%  557%  5.39%
o 3235 Ml 4% 3 L 1268% 12.83%  846%  591%  417%  562%  3.65%  4.55% 1.90%  4.49%  4.49%  4.34%

HERBKAN (AAL) 1399.03  1670.17 961.88 225429 1188.39 2590.50 1156.85 2488.05 905.82 2246.27 231489 2466.03

HELRBRA (AAK) 727.12 739.52 416.65 996.58 502.63 1092.57 491.71 1076.77 475.25 99197 102220 1088.42
ER (BRI 671.91  930.64 54523 1257.71  685.76 1497.93 66513 141128 43057 125429 129269 1377.62
SEHEF) R 48.03% 55.72% 56.68% 55.79% 57.70%  57.82% 57.50% 56.72% 47.53% 55.84% 55.84% 55.86%
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HER (ARPEFA)

KEfitkk (ARTFEFA)

2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 2,257 2,601 2,502 2,246 2,315 2,466 ® KA 2,560 2,603 1,606 2,303 2,824 3,095
Wk 15.2%  -3.8% -10.2%  3.1% 6.5% kR 300 489 446 432 435 454
EX-Z TS F 41,001 -1,098  -1,080 992  -1,022 -1,088 H% 722 650 625 554 532 527
Yo £ £ A 44.4%  42.2%  43.2%  44.2%  44.2%  44.1% H bRz K 424 247 1,327 1,236 1,037 1,039
2.4 1,256 1,503 1,421 1,254 1,293 1,378 AT~ 4,005 3,989 4,003 4,524 4,828 5,115
% £4 £ KA 55.6% 57.8% 56.8% 55.8% 55.8%  55.9% % & 7/~ 84.2%  78.1% 76.8% 82.3% 85.2% 87.1%
B A A A B e 27 27 31 27 28 -30 KR 46 52 122 133 137 137
% #5£ HA 1.2% 1.0% 1.2% 1.2%  1.2% 1.2% TR 568 795 839 697 559 486
ES % -476 558 582 562 -556 567 %.& 7/ 11.9%  15.6% 16.1% 12.7%  9.9%  8.3%
Yo 44 £ AN 21.1% 21.5% 23.3% 25.0% 24.0% 23.0% EHH 135 187 154 142 137 133
B E R -155 -187 -183 -225 -208 -222 ERDK T~ 752 1,121 1,210 973 835 758
% £ £ A 6.9%  7.2%  7.3% 10.0%  9.0% 9.0% %.& 7~ 15.8%  21.9% 23.2% 17.7% 14.8% 12.9%
BALATAE (EBIT) 598 731 626 441 501 559 % = &t 4,758 5109 5214 5497 5663 5,872
% £ £ KA 26.5% 28.1% 25.0% 19.6% 21.6% 22.7% K2 5 H 0 0 0 0 0 0
4% 19 70 80 40 42 49 JFLAT R 698 591 557 469 483 513
% £4 £ KA 0.9% -27% -32% -1.8% -1.8%  -2.0% A A R 81 126 137 415 448 485
K RAE K 21 -46 64 -25 -15 -15 iRy 779 717 694 884 930 998
NFAE T Bl 0 0 0 0 0 0 KR 0 0 0 0 0 1
Fed u & 2 5 24 30 30 30 BV 0 0 0 0 0 0
% L 51 #)75 03% 06% 36% 6.0% 53% 47% Atk 779 717 694 884 930 999
2k A8 598 760 666 486 559 623 EEBRARE 3,979 4,393 4519 4,613 4,733 4,873
Bl 1 F 26.5% 29.2% 26.6% 21.7% 24.1% 25.3% VHIEFAR A 0 0 0 0 0 0
LT E 4 13 17 10 10 10 fifkBAARBE A 4758 5109 5214 5497 5663 5872
HFLAT A 602 772 683 496 569 633
FEES 26.7% 29.7% 27.3% 22.1% 24.6% 25.7% o R A
P ARAL -84 -104 -146 -114 -131 -146 2011 2012 2013 2014E 2015E  2016E
T FEREF 13.9% 13.4% 21.4% 23.0% 23.0% 23.0% E Y TP
A1) 518 668 537 382 438 487 B A 0.904 1155 0929 0.661 0.757  0.842
VHRAERE 0 0 0 0 0 0 B A 6.945 7.591 7.813 7.975 8182 8.424
V38 T A F) 6945 518 668 537 382 438 487 BREZENEFR 0.585 0.966  0.966  0.932  1.218  0.930
A5 229% 257% 215% 17.0% 18.9%  19.8% L P A 0.000 0.600 0700 0500 0.550  0.600
ik E
AEAFR (ARFEFA) B A A E 13.02%  15.22% 11.89%  8.28%  9.25% 10.00%
2011 2012 2013 2014E 2015E  2016E BRI AEF 10.89%  13.08% 10.31% 6.95% 7.73%  8.30%
A8 518 668 537 382 438 487 BNF AN B F 12.94%  14.40% 10.89% 7.36% 8.15%  8.83%
D S 0 0 0 0 0 0 WEE
EAA F 69 115 132 104 87 83 AL SR E 3478% 1520% -3.81% -10.20%  3.05%  6.53%
E 23 & 2 -11 59 1 -40 -40 EBIT3% % & 38.71%  22.20% -14.42% -29.48% 13.57% 11.56%
TIEREEG -250 213 51 52 220 8 AR K % 43.73%  29.07% -19.62% -28.87% 14.54% 11.29%
BEEHRALEA 335 559 559 539 704 538 BR KRR 198.90%  7.39%  2.04% 5.44%  3.01%  3.69%
TR A -302 -193 -109 137 81 20 REEEE S
EH 353 395 2,721 -11 5 0 M2 R B E A 15.9 25.5 31.1 33.0 32.0 31.0
HAe 2 2 24 30 30 30 A% B R A 213.4 2281 2154  210.0 200.0  190.0
BFEHRERR 53 199 2,636 156 106 50 LAY TR 2 B B R Sk 85.8 80.5 80.5 80.0 80.0 80.0
AR 2,561 56 4 0 0 0 B 7 0 B R % 65.0 781 1222 1127 87.7 71.4
li32® Sy -37 0 0 0 0 1 o3 8]
HA -3 -313 -413 1 -289 -318 Ak AR A -64.33% -59.25% -35.54% -49.92% -59.66% -63.49%
EHEHREHA 2,521 -258 -409 1 -289 317 EBIT #) & FR 42 4% -31.0 -10.5 7.8 -10.9 -11.8 -11.4
AEHRE 2,908 501 2,786 697 521 271 KE R 16.37% 14.03% 13.31% 16.08% 16.42% 17.02%
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VAL L T LED S T 3 AR RARAE P AL F AT
E]%E] —‘}§]Pl] "‘HV\] :-F]P{] .:_ﬂl?l] '/THP[] Wﬁ’*#ﬂ?‘é’}ﬁ%"}iﬁg‘l)(ﬁ “5”‘:)\” /ﬁ,’ 1 ﬁ'l\, 7%7
EN 0 0 0 0 4 R F20, A “PH R34, A BEFT K4
e 1 1 1 1 9 5, Z e AR R RAT s, AT TSR
& 0 0 1 1 2 By RE,
BRI 0 0 0 0 0 R 5 P H R T IEBATE
wa 2.00 2.00 2.25 233 2.00 1.00 =% A; 1.01~2.0=3%#F; 2.01~3.0="F
S % 5 A B F R NA R ) AR (7E) i s MR L e A
8 A LEN B AR 22.25
1 2013-04-21 T 13.97 N/A 20.25
2 2013-08-11 T 12.75 N/A 18.95
3 2014-04-21 T 11.99 N/A 16.25
12.25 |
10.25
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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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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