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SINOLINK SECURITIES

£ IR RAR (002269.57)  FREATL
R W SHPA A g% &
S . = - 2= g ¥
R o0s HEFHEAERA B KA TH
kK #EE PR HTFATLHME
W (AR T) 2] ERPFH AR F)
SRR AR(E 7K 1,005.00 A A 2012 2013 2014E 2015 2016E
EFE(ET 75) 9,139.44 A MK () 0.845 0.403 0.329 0.351 0.395
R I R & RAK (L) 13.85/8.15  HR&FH = (L) 4.11 3.76 3.01 4.08 4.28
PR 300 48 4% 232759 B2 EHILAR(GT) 2.84 0.98 0.68 0.59 0.49
H o R LR AR 7103.84 WA E (1) 15.45 30.56 28.82 26.96 23.98
ATk ARAL T B (12) 18.62 17.68 21.07 21.07 21.07
)83 K E (%) -29.55%  -52.27%  -18.07% 6.89% 12.43%
AET (D) WASGH (e AR R (%) 20.56% 10.74% 8.46% 8.66% 9.29%
300 EJEA(E 7 K) 1,005.00 1,005.00 1,011.00 1,011.00  1,011.00
1315 - 250  RiR: AE k. EAIEAFRAT
1215 |- Ah - 200
1115 150 x s
10.15 100 ;U’_?fﬁijﬂ’-
015 o W EFFEAKN 20944, #AR 17910, dedbEAAlR 141107,
615 o A F LT 19.9%. 19.6%7= 30.8%; &Mi# 0.18 . — —FAEE
e x 0w oo WA Ah 18.4. 11.5 1274, R 17.2%. 23.9%; # A5 %4 1.07.
§ § § § § 0.72427, R 15.3%. 25.2%. it 1-9 A #F1iH % 3) ££-45% £.-15%.
WA sy RENM ‘ ‘
F AT 1R300 B ZEFHERAFTHEANRE ., AEREAALEBEHBETATE: 355
AR BEAE X A FT &AL, EFSFEAE 49.03%, REFRE B 2.16
AEa L, £, AELAERN 31 ANEL, MALAHERN 2 ANF
HARIRE . EFERHE XA KK AT RE, RFHEFAMAS E 1027 12

1. (R R L3 BB EA R EE
Y, 2014.4.28

2. {3 K AT E I E N
2013.9.23

3. (ERFEM I B EREMEER
&), 2013.8.30

3

»

K

£HJ% SAC k%% : S1130511030002
(8621)60230230
zhangbin@gjzg.com.cn

&

T, B 17.16%; & %M 1.0912tT, B4 5.71%. =% A4t 12.02
127G, Rl H& 14.53%.

TRAER KR 5 h, WFRAEFENREEK, Tk 12.24
1o, Bk 19.47%; £4%F 50.73%, F3 6.88 A& 4 %; LFE A
P K JRAR B A BR KAZ L TR

MHIITH AL LLIE, BKRKAREARE, LARARENAT
M, a8 MK T B RER MK 2.44 1250, RE 22.77%, F
HE 106 K, BREFRBE 9.6 KHRA. EXEHAAR 14.64 12
L, B 3.66%, AWEAEE 1k, KTFEFRI46 1.1 k. EFFHN
3) LMK 2 34.04 1270, BT 16.1%, MR Filan.

BHREZETIAE, BRI M, Z2EWERLAKE LA N s L~
AL, KM T BRY 27.82%, R0 HEAKZ A ZIER b KIE 2 12
T, ¥EhE 109%, 1245 EFF2 8 HEIAIR 6.98 10T, K3 83.82%.
B HEPNERE AR ME, FAEFEEH: 08 Fuk, a2
BRXEEXIET, BEYV XATAE, RATHRARMA Y, EFF2
NE B R B A TN, RHNE L EMNLTIREI
B, BNALAEIRBIKGELE, AR —NRANBEGELETIRE.

F) 8 BIE K ZIL

AN AT R AR, RAM SIS AL, 24 KA ALK
£, TRt 2014-2016 F:44)iE 5% A 3.32 ¢, 3.55 124 3.99 127,
Bl P % #9-18.1%. 6.9%. 12.4%:; st EPS0.33 7. 0.357. 0.4 7.

HOF ARG —RAFA E 9


http://www.hibor.com.cn/

y BEl5E IiE 7%
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FEFRIRAR Ak 257 55T

BRL: AHHp

1H10

2010

1H11

2011

1H12

1H13

2013

1H14

2014E 5E

ik}

It ,904. 12120 4,335 1,872.7 5,653. 2442 4,843, 1,711.35 982, 1,431. 384.7 21547 3,376.24
i A (H ) 2,904.9 212.0 335.2 872 653.3  2,2442 843.0 3 3,982.00 3136 338470 3.2 3,376.2
% -4.32%  2750% 49.24%  5451% A40%  19.84% -1433%  -23.74%  -17.78% -16.36%  -15.00%  -5.00% 5.00%
TR (VOY) 32 27.50 9.2 30.40 9.8 33 23 8 6.36 00 00 00
ESAUES 5 (] d 0 4 (] d 0 4 (] o 0 . 0 3 (] 3 (] d (] d 0 d 0 d 0}
EF) 4170% 37.61% 41.02%" 42.019% 39.60% = 44.12% 42.27% 40.47% 38.49% 42.43%  41.00% 41.00%  41.00%
BEA (H AT 1,693.6 756.1 2,557.0 10860 34145 12541 27958 101870 2,449.34 824.07 1,996.97 1,897.12 1,991.98
HERFE (YoY) -6.09% 31.27% 50.98%  43.62% 33.54%  15.48% -18.12%  -18.77%  -12.39% -19.11%  -18.47%  -5.00% 5.00%
BH (HIIO 1,211.3 4559 " 177837 7867 " 223887 99027 204727 69267 153267" 60729 " 1,387.73 " 1,318.34 " 1,384.26
W (Yor) -1.72%  21.70% 46.80%  72.57% 25.90%  2587% -8.56%  -30.05%  -25.13% -12.32%  -9.46%  -5.00% 5.00%
RV L T 55.68% 47.68% 57.80% 49.34% 56.85%  48.78% 50.93% 45.78% 50.47% 47.81%  53.44%  54.69%  54.69%
HEENS AR 5215%  41.95%  52.21% 4410% 50.97%  46.79% 48.32% 39.54% 43.53% 41.37%  47.37%  49.16%  49.16%
BE
IR CHTD 23026 1,3205 3,614 18969 4,2536 2317.0 46141 1,99550 3,845.89 153015 2,884.42 2,595.97 272577
IERZE (YOV) 60.96% 53.04% 37.29%  43.64% 3455%  22.15%  8.48%  -13.88%  -16.65% -23.32% -25.00% -10.00% 5.00%
PN R 0 B 0 R 0 . 0 . 0 . 0 . 0 o 0 K 0 g 0 of (] of (] B (]
EF% 47.84%  47.92%  51.36% 52100 50.46% ' 4821%  46.79% 52.41% 51.41% 5551%  53.00% 52.00% 52.00%
A CHT) 1,201.1 687.7 1537.6 908.6 2,107.2  1,2000 24552 949.65 1,868.84 680.71 1,355.68 1,246.07 1,308.37
HRF (Yor) 90.45%  67.15% 28.02%  32.12% 37.05%  32.07% 1652%  -20.86%  -23.88% -28.32%  -27.46%  -8.09% 5.00%
EH (IO 1,101.6 6329 " 1,6238" 9883 " 21464 " 11170 21588 " 10459 " 1,977.05 " 84945 " 1528.74 " 1,349.91 " 1,417.40
¥ 7.71% 40.18% 47.40%  56.16% 18%  13.03% 58% -6.37% -8.42% -18.78%  -22.68% -11.70% 5.00%
TR (VoY) 3 0.18 0 6.16 32.18 3.03 0.58 6.3 8.42 8.78 22.68 0 00
R L 4413% 51.95% 42.15%  49.98% 4277%  50.37% 48.52% 53.38%  48.75% 51.10%  4554%  44.15% 44.15%
SRR E 3 9 2 9.98 2 0.3 8.52 3.38 8 0
BE S FNE LT 4742%  58.23%  47.67%  55.41% 48.86%  52.79% 50.95% 59.70%  56.15% 57.86%  52.19% 50.33% 50.33%
Hinl s
MR CHT0 10.0 9.4 3.9 25.7 38.2 39.1 525 31.2 61.73 32,6 64.81 68.06 71.46
HF (Yor) 39.29%  559% -60.97% 174.28% 878.17%  51.93% 37.30%  -20.25%  17.68% 4.69% 5.00% 5.00% 5.00%
¥k 100.00% -20.50% 100.00%  34.02% 19.98%  22.67% 58.60% 4307%  18.77% 34.60%  20.00%  20.00%  20.00%
WA CH 0 0.0 11.3 0.0 17.0 30.6 30.2 217 17.7 50.14 21.3 51.85 54.44 57.17
R (Yor) - 112.26% - 50.18% - 78.08% -2896%  -41.29%  130.86% 20.26% 3.41% 5.00% 5.00%
EF (AT 10.0 -1.9 3.9 8.8 76" 89" 307" 134" 1159 " 11297 12967 1361 " 1429
HERZE (YOY) 39.29% -154.05% -60.97% ' 555.10% 95.41% 1.23% 302.72% 5156%  -62.30% -15.90%  11.86% 5.00% 5.00%
AR ERILLE 019%  0.37%  0.05% 0.68%  0.38% 0.85%  0.55% 0.83% 0.78% 1.09% 1.02% 1.16% 1.16%
B4 A L 000%  0.78%  0.00% 0.84%  0.55% 1.22%  0.41% 0.89% 1.15% 1.40% 1.52% 1.70% 1.70%
HESKA (BAAJG) 521752 254194 750049  3795.27 9945.06 4600.34 9509.56 3738.02  7889.62 2994.14 6333.93 5879.50 6173.47
BEMBA (AHJL) 289460 145513 409454 201156 555226 248430 5272.80  1986.09  4368.32 1526.12 340450 3197.64 3357.52
EF (AT 232292 1086.81 3405.95 1783.71 439279 2116.05 4236.76 175193  3521.30 1468.03 2929.43 2681.86 2815.95
SEE R E 4452% 42.76% 4541%  47.00% 44.17% = 46.00% 44.55% 46.87%  44.63% 49.03%  46.25% 4561% 45.61%
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SINOLINK SECURITIES £ FRIRAR b 2 & 2R
BR: ZRIRE B IEE
HBE (ARPEFA) REAMFER (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 9,945 9510 7,890 6,334 5879 6,173 SRk 1,088 629 1,075 1,316 1,646 1,875
sk & 4.4% -17.0% -19.7%  -7.2% 5.0% kR 1,497 775 464 457 416 430
EX-Z TS F 5552 5273 4,368 -3,405 -3,198 -3,358 H 2,560 2,006 1,580 1,373 1,233 1,295
% 44 £ A 55.8% 55.4% 55.4% 53.8% 54.4% 54.4% H bR Zh T~ 488 297 501 274 258 271
2.4 4,393 4,237 3521 2,929 2,682 2,816 BT 5,632 3,706 3,619 3,420 3,553 3,871
% £4 £ KA 44.2%  44.6%  44.6%  46.2%  45.6%  45.6% % & 7/~ 63.4%  52.9% 54.0% 59.2% 60.7%  63.3%
b B A B 55 62 62 63 59 62 B3PS 257 290 272 273 272 272
% £4 £ A 0.6%  0.7%  0.8% 1.0%  1.0% 1.0% TR 2,077 2,108 1,969 1,921 1,870 1,816
Ak A 2,305 -2,772 2,481 2,027 -1,881 -1,976 % & #/* 23.4%  30.1% 29.4%  33.2% 31.9% 29.7%
Yo 44 £ AN 23.2% 29.2% 31.4% 32.0% 32.0% 32.0% P& v 472 437 353 162 156 150
B E R -341 -265 -261 -222 -206 -216 ERDK T~ 3,251 3,300 3,088 2,359 2,300 2,240
% £ £ A 34%  28%  33%  35%  35%  3.5% % & 36.6%  47.1% 46.0% 40.8% 39.3%  36.7%
BALAAE (EBIT) 1,692 1,137 717 618 536 563 % = &t 8,882 7006 6707 5779 5853 6,111
% £5 £ A 17.0%  12.0% 9.1% 9.7% 9.1% 9.1% 43 2483 2,369 794 500 0 0 0
W 4 ) 207 -168 -113 -145 -103 -96 AR 894 862 497 576 496 521
% £ A 2.1% 1.8% 14%  23%  1.8% 1.6% H i G 1,393 1,219 1,133 473 453 487
K RAE K 31 -64 -83 -126 -56 -16 iRy 4,657 2,874 2,129 1,049 949 1,008
NFAE T Bl 0 0 0 2 2 2 KA 100 0 0 0 0 1
HAFM A -8 -11 -4 30 30 30 Hpb K I G 0 0 804 804 804 804
% # 51 F) n.a n.a na 7.0%  6.5% 5.6% Atk 4,757 2,874 2933 1,854 1,754 1,813
R 1,446 894 518 379 408 482 R A AR 4,126 4,132 3,774 3,925 4,099 4,298
@/ Z P 14.5% 9.4% 6.6% 6.0% 6.9% 7.8% VL EARG 0 0 0 0 0 0
LT E 130 209 -30 50 50 50 fifkBAARE A 8882 7,006 6707 5779 5853 6,111
HLATF) 1,576 1,103 487 429 458 532
A E 15.8% 11.6%  6.2%  6.8%  7.8%  8.6% o R A
P ARAL -370 -254 -82 -96 -103 -133 2011 2012 2013 2014E 2015E  2016E
T FEREF 235% 23.0% 16.8% 22.5% 22.5%  25.0% E Y TP
A 1,206 850 405 332 355 399 & 1.200 0.845 0403 0329 0.351  0.395
VHRAERE 0 0 0 0 0 0 B A 4.105 4111  3.755 3.906  4.079  4.276
VBB TR A 1,206 850 405 332 355 399 BREBNALER 0.972 2842 0979 0.678 0594  0.488
e 121%  89% 51%  52%  6.0% 6.5% L P A 0.530 0.840 0750 0.180  0.180  0.200
SECES
AEAFR (ARFEFA) R HE 29.23%  20.56% 10.74%  8.46%  8.66%  9.29%
2011 2012 2013 2014E 2015E  2016E BRI AEF 13.58% 12.13% 6.05% 5.75% 6.07%  6.53%
A A7 1,206 850 405 332 355 399 BT AN A F 19.63%  17.77% 11.75% 10.12%  8.47%  8.27%
Y EMERR A 0 0 0 0 0 0 WEE
EAA F 345 445 362 243 174 136 AL S E K E 32.59%  -4.38% -17.03% -19.72% -7.17%  5.00%
El32L - &1 96 139 178 552 27 22 EBIT3% % & 59.79% -32.78% -36.93% -13.89% -13.23%  5.00%
TIEREEG 719 1,423 38 -446 40 -66 AR K % 59.13% -29.55% -52.27% -18.07%  6.89% 12.43%
BEEHREER 928 2,856 984 681 597 491 BREHEE 3.44% -21.12% -4.27% -13.84% 1.28%  4.40%
TR X -443 -353 -176 178 9 -10 REEEE S
BHK 4 0 0 1 0 0 R e 38.4 31.2 18.2 20.0 20.0 20.0
H 0 0 0 32 32 32 A% B R A 167.9 158.0 149.8 160.0  160.0  160.0
BFEHRERR -438 -353 -176 209 23 22 JL AT 2k R A R S 60.8 39.7 31.3 35.0 30.0 30.0
AR 0 0 0 0 0 0 B 5 R T B i R A 70.6 79.9 90.2  109.5 1148  106.2
RBEK 93  -1,875 494 -500 0 1 ke h
HA -618 -984 -848 -150 -290 -285 AR ARG 33.49%  4.01% 6.08% -13.03% -20.52% -24.88%
EREHAE SR 525 -2,859 -354 -649 -290 284 EBIT #) & FR 42 4% 8.2 6.8 6.4 4.3 5.2 5.8
AEEARE -35 -356 454 241 330 229 KE R 53.55%  41.03% 43.73% 32.08% 29.96% 29.67%
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SINOLINK SECURITIES

Z IRIRAG 2k & T

T 3 P A8 K IR IR R E AT

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

o TAin T A A e SHHT R 200, b R 1334, A ES 174
B 6 6 6 6 19 oy XA IF R RS, AT SR HRTHE
g 1 1 1 1 3 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
wa 2.00 2.00 2.00 200 192 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 ) AR (T) i s 427 5 et
2 G H B AR 16.15
1 2012-08-31 fegrs 15.98 N/A 15.15
2 2013-03-02 i 12.10 N/A igig
3 2013-04-12 i3 10.51 12.00 ~ 12.00 1215
4 2013-04-22 i 10.42 N/A 11.15
5  2013-08-30 g3 9.31 N/A 10.15
6 2013-09-23 i 10.20 12.00 ~ 13.00 9.15
7 2014-04-28 i3 8.93 N/A 8 T T e 4 o e .
N N N o N N — — o
Rk B AR R € 3 & & g 7 § g §
— — — — — — — — —
¥ HES LA

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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SINOLINK SECURITIES £ FRIRAR b 2 & 2R

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
-5-
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