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KA TR, KLHRMR BT AL

LI RERGH AR TF)

K B 2012 2013 2014E 2015E 2016E
P A RO S (L) 0.262 0.352 0.465 0.678 0.944
B IR (L) 7.60 7.67 8.29 8.87 9.79
A2 EMIAA(T) 0.27 0.27 0.45 0.38 0.59
A F(12) 40.90 53.90 38.01 26.07 18.74
AT AL T B (1) 43.23 69.90 68.89 68.89 68.89
H AR K& (%) 12.51% 34.12% 98.47% 45.78% 39.14%
B A (%) 3.45% 4.59% 7.27% 9.91% 12.49%
BB (E 77 IE) 100.05 100.05  150.075  150.075  150.075

KR NS R BAIERFR AT

A 4 8 3

B femAAAH 14 FFFRLG, 1-6 A FIATLPN 3.92 1474, Rk
12.98%; FE IV B35 % A41E 21.38 TH, Bk 33.43%; 3t 5
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SINOLINK SECURITIES

L StELRC)E 3

BRL: 2\ A5 HBIEL R

PET Y 2011Q3  2011Q4  2012Q1  2012Q2  2012Q3  2012Q4  2013Q1  2013Q2  2013Q3  2013Q4  2014Ql  2014Q2
F A 121.74 123.32 121.99 152.60 139.82 14711 142.60 204.53 199.30 204.22 181.90 210.27
FAR 10.13% 18.78% 8.11% 6.88% 14.85% 19.29% 16.89% 34.03% 42.54% 38.82% 27.56% 2.81%
TR -14.74% 1.30% -1.08% 25.09% -8.37% 5.21% -3.07% 43.43% -2.56% 2.47% -10.93%  15.60%
LAIE 13.88% 15.22% 16.20% 18.71% 18.77% 17.28% 17.59% 18.80% 20.58% 20.71% 20.36% 20.87%
B3 kS 3.53% 3.71% 3.53% 3.39% 3.80% 3.56% 3.23% 2.87% 3.82% 3.49% 3.40% 3.43%
FRR R F 9.27% 11.75% 9.94% 9.57% 9.08% 11.30% 10.81% 8.96% 9.64% 9.35% 1157% 10.40%
e RS -0.41% 0.10% -2.50% -0.99% 0.97% 0.20% -0.53% 0.16% 0.24% 0.94% -0.47% -0.98%
441 1.29 -1.25 4.42 1115 9.25 141 453 1150 11.96 7.20 7.95 13.43
AR -86.80%  -12298%  -56.11%  -1540%  617.05%  -21280%  249% 3.14% 29.26% 41064%  75.50% 16.78%
SRR -90.21%  -196.90%  -453.60%  152.26%  -17.04%  -8476%  221.28%  153.86% 3.97% -30.78%  10.42% 68.93%
S bES 1.06% -1.01% 3.62% 7.31% 6.62% 0.96% 3.18% 5.62% 6.00% 3.53% 4.37% 6.39%
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BK5: 2N ZRAFLEENFA

2012 2013 2014E 2015E 2016E
KRG EFREHE
BTN (87) 366.99 550.57 743.27 1003.42 1304.45
YoY 12.9% 50.0% 35.0% 35.0% 30.0%
ERIES) 18.95 20.4 21 215 22
RELEPEFSFREHNS
KN (BF) 26.17 15.17 17.65 19.29 21.07
YoY -6.3% -42.0% 16.4% 9.2% 9.3%
ERXIEL 23.69 21.8 24 25 25
w3 T A RS E
BTN (B87) 67.21 112.81 142.26 161.45 183.23
YoY -5.7% 67.9% 26.1% 13.5% 13.5%
ERIEST 12.13 17.79 18 17 17
ERAALSREFEEHNS
BN (BF) 58.24 34.30 70.43 103.37 146.75
YoY 10.9% -41.1% 105.3% 46.8% 42.0%
ERXIEL 15.23 18.93 22.12 23.86 25.09
ARLTHREHNE
BTN (87) 21.37 16.05 21.91 32.87 49.30
YoY 131.5% -24.9% 36.5% 50.0% 50.0%
ERIES) 18.05 15.52 18 17 17.5
LED
BN (BF) 12.4 15.3 17.4 23.2 28.6
YoY 211.7% 285.0% 14.0% 33.0% 23.5%
ERIEST 1.7 0.0 10.0 12.0 15.0
SRS EoL R
BTN (87) 6.92 4.03 5.50 6.80 8.40
YoY -6.1% -41.7% 36.5% 23.5% 23.5%
ERAEST 25.77 28.8 25 24 24
ER- P
KN (BF) 552.35 744.18 1012.94 1343.55 1733.40
YoY 12.7% 34.7% 36.1% 32.6% 29.0%
A8 (F7F) 96.84 144.67 207.20 281.03" 373.13
YOY 21.4% 49.4% 43.2% 35.6% 32.8%
ESEUREEY 17.53 19.44 20.46 20.92 21.53
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Fa Ak gy P

W R: = RRK TR 5%

AR (ARTEFA)

A (ARTFEZA)

2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2% 3 I\ 501 562 751 1,002 1,324 1,706 Bk o 364 287 211 353 265 304
PRS- 12.2%  33.7% 33.4% 32.2%  28.9% JL N 185 206 300 339 449 578
EF LS RA -416 -462 -604 797 -1,050  -1,344 Bg 109 113 144 164 216 276
% 25 £ A 83.1% 82.2% 80.4% 79.6% 79.3%  78.8% Rk 30 5 27 29 31 33
4 84 100 147 205 275 362 Dtk 687 611 682 885 959 1,191
% 24 £ A 16.9% 17.8% 19.6% 20.4%  20.7% 21.2% % & 3% 74.9%  64.9%  65.8% 68.5%  63.4%  68.3%
B A A B An 2 2 3 -4 6 7 PSP 0 0 22 22 22 22
% £ £ A 04%  0.4%  04%  0.4%  04%  0.4% Bt 157 245 241 304 443 438
Bk R -13 -20 25 33 -42 55 %% # = 17.2%  26.0%  23.2% 235% 29.3% 25.1%
% #5£ AN 26%  3.6%  3.4% 33%  3.2%  3.2% F R 70 82 90 80 86 92
55 -47 56 -72.0 95 123 155 Rk v 230 331 355 408 553 554
Yn-T N 9.5% 10.0%  96%  95%  9.3%  9.1% % &~ 251%  35.1%  34.2% 31.5% 36.6% 3L7%
BAHLRTALE (EBIT) 22 22 46 73 104 145 * = bt 917 942 1,038 1,293 1513 1,745
% £4£ HA 4.3% 3.9% 6.2% 7.2% 7.8% 8.5% 2 EAE R 0 0 2 0 59 76
w4 3 6 2 6 6 5 FAtE R 170 174 246 287 379 485
Y% #5£ e 06% -1.0%  0.3% -0.6% -0.4%  -0.3% H A R AR -7 2 14 37 37 38
R 7E BALAR K -3 2 -4 3 -1 1 A RAR 163 177 262 324 475 508
INRAME T S 0 0 0 0 0 0 KR 0 0 0 0 0 1
HFME 0 0 2 7 9 11 ERURS h 0 0 0 0 0 0
% # A 0.0%  0.0% 42% 80% 72%  6.7% A & 163 177 262 324 475 599
2 A 22 25 42 82 117 160 EABRERRE 749 760 767 960 1,027 1,134
Bk FY 1T F 4.3% 4.4% 5.6% 8.2% 8.8% 9.4% R FAE 5 6 8 9 11 12
TN EY 5 6 11 2 4 8 G o 917 942 1,038 1,293 1513 1,745
HLAT A7 27 31 43 83 121 168
FIDE 53% 56% 57% 83% 9.1%  9.8% RS
i -3 -4 7 -13 -18 25 2011 2012 2013 2014E 2015E  2016E
Vi 12.1%  14.2% 155% 15.0% 15.0%  15.0% B H
)8 23 27 36.3 71 103 143 I 0.233 0.262  0.352 0.465 0.678  0.944
VM RRA 0 1 1 1 1 1 BN o 7.485 7.597  7.667 8.291 8870 9.794
V3 & T B E) 8 s 23 26 35 70 102 142 BRZENEER 0.118 0.265  0.266 0.451  0.383  0.594
P E 47%  AT%  47%  7.0%  7.7% = 8.3% AR A 0.300 0.150  0.200 0.300  0.300  0.300
EEES
AL AFEA (ARFEFIA) BRI 3.11%  3.45%  4.59% 7.27%  9.91% 12.49%
2011 2012 2013 2014E 2015E  2016E BRI RS 2.54%  2.78%  3.39% 5.40% 6.73%  8.12%
A A8 23 27 36 71 103 143 BNFAKE R 2.53%  2.43% 5.05% 6.36%  8.03% 10.09%
VR AEMA 0 0 0 0 0 0 ¥R E
FENAZ 15 21 29 24 26 31 TBLEMAEEE 16.14% 12.15% 33.68%  33.44% 32.20% 28.86%
EREIHE 1 0 3 -8 -12 -18 EBIT3g &k % -45.21%  -0.34% 114.60%  56.19% 42.78% 40.08%
FEF AT 27 21 42 -35 72 -86 AAER K -44.95%  12.51% 34.12%  98.47% 45.78% 39.14%
BEFEHNAL SR 12 27 27 52 44 69 BRI R R 2.50%  2.71% 10.15%  24.62% 16.95% 15.36%
FAT £ -132 -69 20 72 -166 22 KESEGES
FS . 0 0 0 0 0 0 MK B 4 R S 105.2 108.7  105.0 105.0 1050  105.0
A 0 0 0 7 9 11 B B 4 R S 90.9 87.7 77.6 75.0 75.0 75.0
BEEHAELB R -132 69 -20 65 -157 11 JLAF R R S 88.4 94.7 90.1 90.0 90.0 90.0
AR 3 0 1 157 0 0 B % A A R A 31.8 159.3  116.9 85.0 99.9 72.1
AR 0 0 2 -2 59 17 Y L%
Hp, -14 22 -41 0 -35 -36 AR/ kA 48.27% -37.48% -26.98%  -36.45% -19.77% -19.86%
EREDALEH R -11 22 37 155 24 -18 EBIT#) &A% 5 12 5 -6.7 3.8 23.7 -12.9 -18.1 -31.3
RoH ke -131 64 -30 142 -89 40 KPE R 17.82%  18.73% 25.29%  25.06% 31.42% 34.35%
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T 45 g K R AP o AT T A8 R ARE P B F AT LA
8% —EH —Ah —AKW ZAA ~AR TG PAARERTES “EN” F 15, A4
Z A 0 1 1 4 6 “HEFE” 1324, A “PM” 1F34, A BRI F4
g 0 0 2 3 4 s e AR LTS, AT HFHRTE
g 0 0 0 0 0 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
- 0 1.00 150 145 143 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
SR BAFRALE 3.01~4.0=FF
S5 % 8B R INAR, ) AR OB i S 5 ey RS
B # R H B AR
1 2013-10-18 EA 16.37 21.00 ~21.00 24.19
2 2013-11-12 EA 15.44 21.00 ~21.00
3 2013-12-13 EA 17.85 21.00~21.00 19.19
4 2014-02-21 EA 25.85 32.00 ~32.00
5 20140314  EA 24.18 32.00 ~ 32.00 14.19
6  2014-06-13 EA 17.65 21.00 ~ 23.00
R EAEABR P 219 9 § 8§ g & @9 o g o

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

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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45 7 A
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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,
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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
-6-
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