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FRAHE (002609.S7)  HHEAEREAT L

WA HEF gHIPA b 5 BIF

T (ART) : 17.89 ;lké,%—?—ﬁ%i‘g,’?-&, %‘%Aﬂ'fﬁ'fﬁ

KAFEE AL FHTAALHMME

W HIE (AR F) 2N ELRNER (AR TF)
CLEWRE A MR(E 77 R) 135.08 E ] 2012 2013 2014E 2015E 2016E
& TAA(E 7 L) 5,268.27 ik A3 O 3 (7T) 0.454 0.393 0.288 0.369 0.453
1 BAN IR B RAK(TT) 25.15/11.43  HMRAF () 5.40 3.94 4.27 4.73 5.33
PR 300 454 233829  HMLEMILLA(T) 0.69 0.63 0.20 0.58 0.72
R LS 712127 WAEME) 26.24 36.29 62.21 48.43 39.50
AT fefl T 25 (1) 21.32 81.15 87.64 87.64 87.64
AT 38 K % (%) 30.51%  29.96%  17.20%  28.45%  22.61%
BT (58) WAEH (Te) RS (%) 8.41% 9.96%  10.78%  12.49%  13.61%
350  EMA(EFK) 122.51 184.05 294.48 294.48 294.48
2843 |- 300 kiR: AEFIR. EAIERFL AT
2143 p-—————— 250
19.43 200
17.43 150  Jb 4k @)+ F
15.43 100w ORAHGE B R AT R, BRI K 1057%, 4 AR K
ol ’ > 20.53%. FI&, 28 HE 1-9 A3 b7 A8 Al K b8 A 10%-40%.
s 8 § § 3 ZENHT
& 8§ 5 § 5 m RN MIRA, EAETH, HERAETH: 40k 2013 SF4 4,
P R 2014 S F HBENIG BRI 3B 5L, BAETHE AN E 5L, 56
ATl UHE300 LA K 2.35%. KNGk RAFobl B R R T HEd NS SF ka4 E

HWERERI TR, MEAETERERRAZERAFHK.

n —FEEXREFAI: SFL kb Ho ey B REER, FIRAHL
AesrFadg WA AL 6 SAE, BB B A A L Rt & B B E A ey B4 b
ko XAPSAVEEKIA LERD LG I . 8 BRI EK I E F4A
— B4R B T A B KRR,

B B2B2C RAARZEREFHANETLZER, RAHBACNMEEFE
A M TFHRIRAR. 252 FHARRERERT R, oMEE4RA P
EERMAEERBRA PN TR, REGZKMNER TE2RM. #IAFH
FAA R BN O ANAEAFIZ T H AL,

BRI
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SINOLINK SECURITIES FIRAE L gk SR
BR: ZRKIRE BN #5E
HBEE (ARFEFA) REFER (ARDPEFTA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2Z SN 383 412 461 518 639 781 dick 484 520 587 607 686 792
Wk 75% 12.0% 12.3% 235% 22.2% R 75 72 82 89 108 129
EX-T ¥ 201 -208 227 271 -326 -395 B 86 94 118 123 145 173
% 5 KN 52.5% 50.4% 49.1% 52.4% 50.9%  50.6% HAs x>~ 18 2 1 5 5 6
2,5 182 204 234 246 314 386 AT~ 663 689 788 823 944 1,100
% £ £ KA 475%  49.6% 50.9% 47.6%  49.1%  49.4% %.& 3~ 89.8%  84.1% 84.5% 84.8% 86.3%  87.8%
B Ak B A B e -4 5 7 5 -6 8 KR 0 0 0 1 0 0
% #5£ HA 1.1% 1.3% 1.6% 1.0%  1.0% 1.0% TR 52 101 105 110 113 115
2k R 75 -83 -85 -75 -96 -118 %.& 7/ 7.0%  12.4% 11.3% 11.3% 10.3% = 9.2%
Yo 44 £ AN 19.5% 20.1% 18.5%  14.5% 15.0%  15.2% EHH 23 28 28 35 36 37
04 ) 52 -66 74 -82 -100 121 ERDE~ 75 130 145 147 150 153
Y £4£ AN 13.7% 16.1% 16.0% 15.8% 15.6%  15.5% % & 7~ 10.2%  15.9% 155% 152% 13.7% 12.2%
EALATA)E (EBIT) 51 50 68 84 111 139 =&t 739 819 933 970 1,094 1,253
%o 45 £ A 13.2% 12.2% 14.9% 16.3% 17.4% 17.8% £z M5 3K 0 0 0 0 0 0
4% 2 12 11 12 13 15 JFLAT R 73 99 139 107 130 158
Y 5L N 05% -2.9% -24% 2.4% -21% -2.0% H AR Gk 42 47 56 72 82 95
K RAE K -3 1 0 -1 0 0 iRy 116 146 196 179 212 253
INRAE T I 0 0 0 0 0 0 KR 0 0 0 0 0 1
HAFM A 0 0 0 0 0 0 Sk 4 11 11 0 0 0
% 72 77 00% 05% 00% 0.0% 0.0%  0.0% Atk 120 157 207 179 212 254
B k38 49 62 79 96 125 154 R A AR 619 661 725 786 871 980
/2 IhES 12.9% 15.0% 17.1% 185% 19.5%  19.7% VIR FARE 0 1 1 5 11 19
LT E 1 4 5 6 7 9 FAR R R AR 3 A3t 739 819 933 970 1,094 1,253
AT A7 51 66 84 102 132 162
A E 13.2% 15.9% 18.2% 19.7% 20.6%  20.8% o R A
ke -8 -10 -12 -13 17 21 2011 2012 2013 2014E 2015E  2016E
T FEREF 15.8% 15.1% 14.1% 13.0% 13.0%  13.0% E Y TP
A 43 56 72 89 115 141 & 0.359 0.454  0.393 0.288 0.369  0.453
VB R AR A 0 0 0 4 6 8 R 5.215 5.396 3.940 4270 4731  5.326
V3B T B A 3) 84 45 43 56 72 85 109 133 HREZENEHFR 0.048 0.694 0632 0201 0577 0.717
e 11.1% 135% 15.7% 16.4% 17.0% 17.1% AR A 0.300 0.110  0.040 0130 0.130  0.130
ik E
AEAER (ARTEFA) BN E 6.89%  8.41% 9.96% 10.78% 12.49% 13.61%
2011 2012 2013 2014E 2015E  2016E BRFREE 577%  6.79% 7.75% 8.73%  9.94% 10.64%
A8 43 56 72 89 115 141 BN AN H F 6.88% 6.42%  8.10%  9.27% 10.99% 12.05%
VIR AR H 0 0 0 0 0 0 ¥k E
EAA F 11 10 15 8 8 9 TBL LR L E 23.68%  7.46% 11.96% 12.30% 23.45% 22.15%
TG 2 0 0 6 7 9 EBIT k% -13.47%  -1.00% 36.84% 23.07% 32.11% 24.47%
BEKATY 46 20 29 54 -10 -10 A K 2 -17.09%  30.51% 29.96% 17.20% 28.45% 22.61%
BEEHREHR 6 85 116 37 106 132 BRFEEE 154.58%  10.87% 13.91% 4.01% 12.76% 14.55%
FAT L 28 51 27 -4 -4 3 REEEE S
EH 0 15 -10 -1 0 0 M2 R B E A 48.9 62.1 58.8 60.0 59.0 58.0
H Al -13 0 0 0 0 0 B B R A 145.2 158.4 1715 165.0 163.0  160.0
BFEHRERR -41 -36 37 5 -4 -3 JL AT 2k R A R S 93.4 105.6 96.6 90.0 90.0 90.0
AR 396 22 2 0 0 0 B 7 0 B R % 35.6 89.8 81.9 75.4 62.7 52.4
li32® Sy 0 0 0 -11 0 1 o3 8]
H 2 -36 -14 0 24 24 kAR E -78.30% -7851% -80.78% -76.76% -77.78% -79.13%
EREDRAE SR 398 -14 -12 -11 24 23 EBITH] 8 4% [ 42 4% -28.6 4.2 6.2 -6.8 -8.3 9.1
AeHAE 363 36 67 21 79 106 KE R 16.24%  19.17% 22.17% 18.49% 19.41% 20.28%
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W 0 1 1 1 1 oy 2B EFRREITS, AT YRR E
P 0 0 0 0 0 DELE T2
B 0 0 0 0 0 KL 5T HRFEDCT R
- 0 2.00 140 130 121 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
SR BFRALE 3.01~4.0=34F
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%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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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
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