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> FRRMANE] 14/15 4 EPS 4514 0.74/0.99 T, 4T 6-124-F 65 LH (5 3h ZIER 5 — K Rk IR )
K, BEF RN R 2014/10/13
I EBERG 2012 2013 2014E 2015 2016E (Zafs &: —H—9FeR KL FIER
B LN (T 7) 155.22 204.71 243 319 414 AR
BRE (%) 18.08 31.88 18.9 31.0 29.9 2014/8/7
VAEAAE(E ) 4457 46.50 51 68 86 ez 8 hghfefe, King #4710
BEE (%) 7.90 4.32 9.68 33.33 26.47 ¥y
Bk A 0.743 0.775 0.744 0.991 1.246 2014/7/14
A% 0.00 0.00 76.34 57.32 45.59
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2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2T I 131 155 205 243 319 414 ik e 101 103 116 139 178 228
K& 18.1% 31.9% 18.9% 31.0%  29.9% LR 50 76 86 97 127 165
EET L FRA 50 69 -102 -112 -149 -194 A5 10 21 40 31 41 53
Yo £ M 38.0% 44.5% 49.9% 46.2% 46.7%  46.9% R Nk 1 0 1 2 2 2
24 81 86 102 131 170 220 A K 161 201 242 269 347 448
% #4 £ HA 62.0% 55.5% 50.1% 53.8% 53.3% 53.1% % & #~ 89.5% 91.0% 92.4% 82.9% 85.1% 87.1%
B A BB An -3 0 -1 -1 -1 -1 KA 0 0 0 1 0 0
% £ £ A 2.0% 03% 03% 03% 03% 0.3% S 18 18 18 42 38 35
B A 5 -6 9 12 -14 -19 % & 4~ 10.1% 8.1%  7.0% 12.8%  9.4% 6.8%
% £5 £ N 35%  4.0%  4.4% 50%  45%  4.5% RFKE 0 1 1 11 20 30
&8 % 31 38 -49 71 -89 -116 AT 19 20 20 55 61 67
% £ £ A 23.6% 24.5% 23.8% 29.0% 28.0% 28.0% % &4~ 10.5% 9.0%  7.6% 17.1% 14.9% 12.9%
BALATA)E (EBIT) 43 42 44 48 66 84 * 2%t 180 221 262 324 408 515
% £5 £ AN 32.9% 26.8% 21.6% 19.5% 20.5% 20.3% Eslinid 0 0 0 0 0 0
W45 A 2 2 2 3 3 4 JLAT KR 10 15 23 28 36 a7
Y £ £ A -1.2%  -1.4%  09% -11% -1.0% -1.0% H AR R AR 13 16 17 23 30 39
7= RALAR K 0 2 2 0 0 0 A A 23 31 40 51 66 87
INRMAE T S 0 0 0 0 0 0 KA 0 0 0 0 0 1
M 0 0 0 0 0 0 HA KA 5 it 1 1 0 0 0 0
% A 7] A4 0.0% 0.0%  0.0% 00% 0.0%  0.0% il 24 32 40 51 66 88
R Ik 45 42 44 50 69 88 EEBREERE 157 189 222 274 342 427
/2 b ES 34.2% 27.2% 21.5% 20.6% 21.6% 21.3% Y HIR AR 0 0 0 0 0 0
SR &Y 2 9 7 6 6 6 AR EARS ST 180 221 262 324 408 515
HLAT A 47 52 51 56 75 94
FES 36.0% 33.2% 24.8% 23.1% 235% 22.7% b & A
i -6 -7 -4 5 7 -8 2011 2012 2013 2014E  2015E  2016E
Vi £ 12.7% 135%  8.4% 9.0%  9.0% 9.0% EY ¥ T
A F)iE 41 45 46 51 68 86 B 0.689 0.743 0775 0.744 0.991  1.246
P &E g 0 0 0 0 0 0 FIRAF = 2.609 3152 3707 4559 5693  7.120
V3B F BN E) 6 4 41 45 46 51 68 86 B2 ENAER 0.579 0.371 0.477 0.961 0.722  0.907
A E 31.4% 28.7% 22.7% 21.0% 21.3% 20.7% SRR A 0.000 0.000 0.000 0.000 0.000  0.000
AL RER (ARTEFA) 26.39%  23.57% 20.91% 18.69% 19.93% 20.04%
2011 2012 2013 2014E 2015E  2016E 22.92%  20.17% 17.74% 15.77% 16.68% 16.63%
A8 41 45 46 51 68 86 PN g lE £ 24.08%  19.03% 18.17% 15.81% 17.46% 17.83%
b HIRFR AR A 0 0 0 0 0 0 Mg &
ERA LB 2 4 5 4 5 5 TR LMAEKE 24.00%  18.08% 31.88% 18.94% 30.99% 29.88%
EBTIA 0 0 0 -6 6 -6 EBIT3% &k % 436%  -3.75% 6.09% 7.73% 37.86% 28.04%
FIE K AT 9 26 23 9 24 -30 HANER R E 16.86% 7.90% 4.32%  9.92% 33.19% 25.75%
BEEHAL SR 35 22 29 58 43 54 B K E 86.91%  22.59% 18.62% 23.62% 25.91% 26.17%
FART & -1 -3 -3 -33 5 5 KEEERA
Eed 0 0 0 -1 0 0 LR R 4 R S 118.5 1356 1283 1250 1250  125.0
HAl 16 0 0 0 0 0 B4R A5 R A 55.4 82.6 109.6 100.0 100.0  100.0
BEEHAEHR 15 3 -3 34 5 5 FLAT IR R 5 K S 14.3 24.0 22.7 25.0 25.0 25.0
BRER 59 0 0 0 0 0 R AR S 50.5 #DIV/O!  #DIV/O! 45.9 25.6 12.3
B F 0 0 0 0 0 1 R
Hp -26 -13 -14 0 0 0 Bt/ A 64.58%  -54.64% -51.99% -50.87% -52.05% -53.17%
EREHRNLHR 33 -13 -14 0 0 1 EBIT#) &A% 424k 27.1 -18.9 250  -180 200 201
A% KT 82 5 12 24 39 50 KEAEE 13.16%  14.43% 15.16% 15.60% 16.28% 17.01%
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HFK: BBERFLATEITK (BMEP 38| E2I2), KBt Z Lk M, RAINE ZRATL,
BV FlmRKFRE5F84%Mt, FRAKFSE, 2011 FKG5K, 3TME RESHIFHE — 4, 2012 FK &K

RAESHTIFAENRF — 2, FMERESTIFE 4,
REM: REFEHKAZRE. ZHFAZRE. LFHERLFLE. FRUBAIRE.

2013 SF#T MG mAE AT — 4.

AR BEATRSG I, JHE, AR, MER. FiER. KMRY, BERKER. ARKME,

A4 B B A

S 010-88013561 13631508075 ligian@hysec.com
AEAK FIFIBE 010-88085756 13910390950 sunliqun@hysec.com
7 = 010-88085760 13811638199 luoyun@hysec.com
I F A& 010-88085297 18618343994 tengyujie@hysec.com
EE 021-65051619 13918666009 liguanying@hysec.com
o THEAR % = 021-65051231 18621102931 wubei@hysec.com
k3 FHE 021-65051169 13801874206 wuxiaoyin@hysec.com
A K 021-65051230 18658849608 zhaoran@hysec.com
BEAh= 0755-33352298 13631505872 xiasuyun@hysec.com
FREAR A Ak 0755-33352301 18682185141 zhaoyue@hysec.com
P 0755-33352196 13424300435 sunwanying@hysec.com
B i 0755-33352262 15013826580 zhoudi@hysec.com
7F}L LR AR ER3 ) 010-88085993 13911562271 wangyanni@hysec.com
[ .2 010-88013560 13581537296 zhangyao@hysec.com
# AR AL A2HE 021-65051257 18918523006 chengxinxing@hysec.com
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