Tr = IESS

QILU SECURITIES

oL TR Wi LIR& ¥
4 44(300251.5) e s

A7) LA

T % N Ak

5 29 2 S0740514070001 021-20315865
TAETE (PEEEYY EAFHF 021-20315193 BRAHE
dingwb@r.qglzg.com.cn  kangyw@ r.qlzg.com.cn
2014 410 A 15 B

AFRA A g Fim)
BIEA(E IR 1012.70  F%4F 2012A 2013A 2014E 2015E 2016E
RABRA(E T R) 277.00  FLhMA (FHT) 1,033.8 904.17 1,191.8 1,488.0 1,802.5
(L) 20.10  F ANk 48.13% -12.54% 31.82% 24.85% 21.13%
TAE(E 77 L) 24001.08  HA)E3E K F 76.47% 5.71% 39.50% 23.84% 21.29%
AR TAE(E 7 L) 6548.34  JEAMMLE (T) 1.29 0.65 0.45 0.56 0.68
B 54T - 35 A& stk ARG RKE (L)

T 3T AR E () 0.44 0.57 0.63
- N AR (KR-TF3/F 2.88% -2.36% 7.31%
Il TARE (1) 27.20 56.48 90.09 72.75 59.98
o PEG 0.36 9.89 2.28 3.05 2.82
AT (L) 825 438 254 310  3.78
" P | Y HRIERE (L) 045 149 003 034 037
o e FF AR 15.60% 14.78% 17.76% 18.03% 17.94%
’ R 4.24 835 16.00 13.12 10.76
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Ptk (ARFEFA) R fithk (ARFEFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
698 1,034 904 1,102 1,488 1,802 FaiE s 1,083 652 622 746 1,086 1,577
45.52% 48.1% -12.5% 31.8% 24.9% 21.1% FLlK R 280 634 321 630 786 953
412 -583 -486 617 -766 925 127 132 186 170 231 266
% #HEMN 59.1% 56.4% 53.7% 51.7% 51.5% 51.3% 303 432 215 334 387 477
EXT] 285 451 419 575 722 878 1,794 1,850 1,343 1,880 2,490 3,273
% #E A 40.9% 43.6% 46.3% 48.3% 48.5% 48.7% 94.7% 85.8% 51.9% 61.6% 68.1% 73.9%
B A B B W e 26 21 7 -17 -17 23 0 153 1,136 1,136 1,136 1,136
% # B M 3.8% 2.1% 0.8% 1.4% 1.1% 1.3% 25 22 25 18 11 3
3% 3] -13 17 12 17 21 25 1.3% 1.0% 1.0% 0.6% 0.3% 0.1%
% #f 1 A 1.9% 1.7% 1.3% 1.4% 1.4% 1.4% 63 69 70 2 2 2
E -36 -50 50 62 -80 95 99 306 1,247 1,172 1,165 1,157
% BN 5.2% 4.8% 5.5% 5.2% 5.4% 5.3% 5.3% 14.2% 48.1% 38.4% 31.9% 26.1%
EALAT A (EBIT) 210 363 349 480 605 735 1,893 2,157 2,591 3,052 3,655 4,430
% # B M 30.1% 35.1% 38.6% 40.2% 40.7% 40.8% EETrrE 0 0 0 0 0 0
%% R 7 20 18 3 4 5 JFLATHR 82 107 351 334 468 543
%o £ 1 A -1.0% -1.9% -1.9% -0.3% -0.3% -0.3% HAbiih A 21 60 20 142 45 57
= BALAR K ) -13 1 0 0 0 B K 103 167 371 476 513 601
PAS ik AL 0 0 0 0 0 0 KK 0 0 0 0 0 0
ESE1 0 1 19 64 77 93 RS T 2 1 0 0 0 0
% AL AT ) 0.0% 0.3% 4.7% 11.3% 10.9% 10.8% Ak 105 168 371 476 513 601
X 211 371 385 547 686 833 EXy v el 1,788 1,989 2,219 2,576 3,142 3,829
Bk 7Y F 30.2% 35.9% 42.6% 45.9% 46.1% 46.2% VAR 0 0 0 0 0 0
X NS 4 21 21 21 21 21 A e A AR B AT 1,893 2,157 2,501 3,052 3,655 4,430
ALAT A 215 392 406 568 707 854
FIE 30.8% 38.0% 44.9% 47.7% 47.5% 47.4% E S
PR AL -39 -82 -78 -111 -141 -167 2011 2012 2013 2014E 2015E 2016E
Ve~ 18.2% 20.9% 19.3% 19.5% 19.9% 19.5% R4 AT
A7 176 310 328 457 567 687 FIRIA () 1.604 1.287 0.648 0.452 0.559 0.679
DB RAR A 0 0 0 0 0 0 FNOER T (L) 16.316 8.248 4.383 2.543 3.103 3.781
V2% T8 04 A 8 176 310 328 457 567 687 HRBENEAR () -1.710 -0.451 1.490 -0.028 0.341 0.374
SpA)E 25.2% 30.0% 36.3% 38.4% 38.1% 38.1% F A (L) 0.000 0.000 0.100 0.100 0.000 0.000
ALREA (ARPEFA) 9.83% 15.60% 14.78% 17.76% 18.03% 17.94%
2011 2012 2013 2014E 2015E 2016E 9.29% 14.38% 12.66% 14.99% 15.50% 15.51%
A 176 310 328 457 567 687 PN AM i F 24.37% 24.22% 61.17% 55.71% 52.71% 52.99%
YRR AR A 0 0 0 0 0 0 HEE
EF s 13 22 13 9 9 10 IR E 45.52% 48.13%  -12.54% 31.82% 24.85% 21.13%
FBZTIE 5 -3 -19 -85 -98 -114 EBITH# %k % 67.39% 72.77% -3.70% 37.26% 26.21% 21.42%
FER AL -381 -438 433 -409 -132 -204 ARG R E 55.82% 76.47% 5.71% 39.50% 23.84% 21.29%
BEEHAELSR -187 -109 754 -28 346 379 BRFEHRE 364.56% 13.93% 20.11% 17.80% 19.78% 21.19%
RAF & 28 12 16 -88 -18 -19 FEEEBH
#F 0 201 -680 0 0 0 RO R B R 104.8 157.2 189.3 189.3 189.3 189.3
Hpe 0 0 8 64 77 93 A5 R A R A 64.3 81.2 119.5 100.4 109.9 105.2
#EFHALAR 29 213 -688 152 9 112 AR 4 R S 24.6 44.9 67.9 60.2 62.8 61.9
PRARFEH 1,381 0 0 0 0 0 ] 5 7 B 4% R sk 10.6 83 9.5 6.6 35 1.4
HRFEH -116 0 0 0 0 0 kit H
E20) 5 -110 -96 0 -101 0 R AR 60.56%  -32.77%  -28.02%  -28.97%  -34.57%  -41.19%
EXFDREHR 1,259 -110 96 0 -101 0 EBITA| &R 34k -30.2 -18.2 -19.8 -154.3 -162.3 -135.4
NESARE 1,043 -431 -30 124 340 491 F = BARE 5.54% 7.79% 14.33% 15.60% 14.04% 13.56%
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