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2014 410 A 26 B

ARRA L gy Fm
BT IR 285.85 547 2012A 2013A 2014E 2015E 2016E
FABIA(E 7 IR) 28081  FUMA (FHFT) 556.48 671.38 1,112.6 1,541.5 1,938.4
TH(T) 3461  BAAME -3.41% 20.65% 65.73% 38.55% 25.74%
TAE(E 77 L) 9893.44 Ak F -12.72% 92.34% 50.24% 42.72% 33.40%
FABTAE(E 7 L) 9719.00  FEHEMLE (L) 0.46 0.89 1.20 1.72 2.29
B 47— 3 A& etk AR TR B A (L)

THAMERE ()
| 2% (Fok-T 51T 5 )
- | wAR () 30.70 28.84 29.13 2041 15.30
AN PEG — 031 0.58 0.48 0.46
BRAFF (L) 3.83 4.56 5.10 6.85 9.18
| S HRNERE 0.37 231 -185 -1.21 0.78
AN G = v £ 12.12% 19.57% 23.97% 25.49% 25.38%
TR 372 565 687 512  3.82

12013 2014 =i-2014  fif2014  bil2014 Afl2014

% K (BHMR) 280.81 280.81 313.10 313.10 313.10
ik THHIR B KA

BREE

B 2F4£HA (600201) AA 2014 F=FIR, »aEHR FIE LN 7.34 1270, FIHIEK 51.01%, £HR
)2 B £ N E) R AR A AR 3.10 1270, FlH3gK 44.54%, ¥R 7 mJE AT A, #14 EPS0.99 T, d=
IE 544018 3.08 12T, FHIEK 113.37%, 474 EPS0.98 L. £+, Q3 £FZIKA 2.34 14T, F
s K 25%, V3 A38) 4 A4)1E 9593 7 U, 4 EPS0.31 7T, [ g K 67.6%.

B A USRS AT Y R RE RN P R MRIAAR R SRR K. A QL-Q3 28] 4 b A
EHH A4 65.9%. 81.2%F= 79.2%, KEFEFHE A4 1.8pct. 15.1pct #= 17.5pct, &2 &4 4)iH
K e 40%0h b, 5k F R HIRA 10pct. HAVFRIHA4FA 8] O FFE T35 H4EE A 4.2 1L,
FZGEE R 21U A, 5% T K B RVAR LM LRI R NG L KM@Ky £ 2R A,

B RAEREAHFEZETR, ABAEETEE TR, 1208 nHETHY & me b g RMRRE KRR
FRF, RIET A G mB SR FHE RABER T BEMOHIL., SFE Kk 0 3k T35 E %
kX EI K, (2EART HIAAD R F] 8L, BAVIAA KK EF I GFe 3 5m A 00 B 2 R R,
AR IFET GG A AR 254070, AL FEALGHFEAMEIERKIE T BT A,

B RMNBEAFLFEARR 2-3 FHRKME. (1) EABRAETERANKTZT, S%AGERE
Bk g, N3] OSFE T ek S RFRRIE K, RTINS Ak 0 3HE T 398 44514 2] 8-10 12T
BRE. (2) 2015 F4= 2016 F4 B IR & Ao b 5 A JR 2 9 3E B 3 @t e L S N3E 2. (3) #mk
FFRAALT, Y LS TIN—E NI ETHK.
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B AT RASRE A, F3t 2014-2016 5 EPS 484 1.20/1.72/2.29 /., /&) k% 3 s F ikl
X %] 56%, % PEG=0.653tJ, £/ 3) 40X2014PE, B AR# 48.0 T, %3 “EA” P&, LiTot.&gt
SFEREHFLFEANHRERENE.

AT RGHRIFEEAN LR, RNFHEFEARBRFRLEGR, 28 ARBMN B ABEAAA: (1)
A A Ak B IRE v A (2) 2015 PR Anrk B R 0 & E B 1847, T 9 @A R Ig K.

Refa: (1) BRRE, 93RS ERBUTE S, (2) R ERR; (3) Fiibx AR KPIRE,

BR1: £FRE=KKEK

H#EL (ARFEFA) KEAtEE (ARFEFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
X3 T ON 576 556 671 1,113 1,542 1,938 ik 420 315 712 668 308 388
WRE -14.05% -3.4% 20.6% 65.7% 38.5% 25.7% iR 63 151 249 149 211 266
R A -181 -182 -197 -332 -456 572 B 793 889 157 1,472 2,250 2,819
% # B M 31.4% 32.6% 29.4% 29.8% 29.6% 29.5% S ik 46 51 43 96 117 134
4] 395 375 474 781 1,085 1,367 K 1,322 1,407 1,162 2,385 2,886 3,606
% #E A 68.6% 67.4% 70.6% 70.2% 70.4% 70.5% %.& #/* 76.6% 74.7% 67.9% 81.5% 82.9% 84.9%
AL o -32 -25 -7 -11 -15 -19 Kz 79 61 60 60 60 60
% 4 £ A 5.5% 4.5% 1.0% 1.0% 1.0% 1.0% B A 251 337 410 410 458 505
233! -78 -88 -108 -156 -200 233 14.6% 17.9% 24.0% 14.0% 13.2% 11.9%
% #E KA 13.6% 15.8% 16.1% 14.0% 13.0% 12.0% 65 62 65 57 64 61
FRER 95 91 -118 -167 -216 -252 404 476 550 542 597 641
% # B A 16.5% 16.3% 17.6% 15.0% 14.0% 13.0% 23.4% 25.3% 32.1% 18.5% 17.1% 15.1%
&ALATA)1 (EBIT) 190 171 241 447 654 863 1,725 1,883 1,712 2,927 3,483 4,247
% #E M 32.9% 30.7% 35.9% 40.2% 42.4% 44.5% 413 325 120 250 484 447
W45 8 22 25 20 -12 -30 29 219 339 186 432 311 378
% #f £ A 3.8% 4.5% 3.0% 1.1% 1.9% 1.5% HARS AR 99 75 112 213 122 143
LR REEIES 2 0 ) 0 0 0 B 5 731 738 419 895 917 967
INRAE T i 0 0 0 0 0 0 KA 2 20 10 10 10 10
A 0 2 82 1 0 0 HAe K A 1 47 1 451 451 451
Y A ) 0.2% 1.2% 27.3% 0.1% 0.0% 0.0% il 734 805 430 1,356 1,378 1,429
2 A) 166 148 297 436 624 834 LABBRERS 988 1,076 1,282 1,572 2,110 2,828
# 28.9% 26.5% 44.2% 39.2% 40.5% 43.0% VB FAR B 4 2 0 2 5 -10
5 6 3 5 5 5 A4 E AR B A 1,725 1,883 1,712 2,927 3,483 4,247

171 154 300 441 629 839
29.7% 27.6% 44.7% 39.6% 40.8% 43.3% o o4
24 25 51 66 94 -126 2011 2012 2013 2014E 2015E 2016E
14.0% 16.4% 16.9% 15.0% 15.0% 15.0% Ey T

A7 147 129 249 375 535 713 M () 0.532 0.464 0.893 1.204 1.718 2.292
VAR A 2 2 2 2 3 -4 FRATF (R 3.517 3.831 4.565 5.104 6.851 9.180
13 F B A5 #954 F19 149 130 251 377 538 718 HMZERA SR (L) 0.660 0.367 2.312 -1.852 1211 0.780
A E 25.9% 23.4% 37.4% 33.9% 34.9% 37.0% HIEIEA] () 0.000 0.000 0.280 0.280 0.000 0.000

AeRER (ARTFTEFTA) 15.13% 12.12% 19.57% 23.97% 25.49% 25.38%

2011 2012 2013 2014E 2015E 2016E 8.66% 6.93% 14.66% 12.88% 15.44% 16.90%
A 147 129 249 375 535 713 PSRN 17.96% 13.67% 31.28% 24.47% 20.72% 22.37%
YRR AR A 0 0 0 2 3 -4 HEE
EE 42 38 47 37 40 46 BN K E -14.05% -3.41% 20.65% 65.73% 38.55% 25.74%
F2BRE 25 20 -67 20 39 34 EBIT3 % % 35.73% -9.87% 41.05% 85.34% 46.20% 31.99%
BEAETH 29 83 420 -1,003 -987 553 AR KR 20.73%  -12.72% 92.34% 50.24% 42.72% 33.40%
BEEHRESR 185 103 649 573 -376 236 BR KR E 8.59% 9.13% -9.09% 70.99% 19.01% 21.93%
FAFZ 39 116 115 24 20 85 FEEEEH
S 0 0 107 0 0 0 K B 4 R 40.4 58.0 76.0 39.0 40.0 40.0
pl 1 2 14 1 0 0 F1% R R 1,558.8 1,690.9 968.6 1,620.0 1,800.0 1,800.0
BEFEDRES K -38 -114 7 -23 -90 -85 LA 2R A R S 139.0 156.8 168.4 135.0 90.0 90.0
JERFF 0 0 0 0 0 0 B 7 R 4 R s 149.5 157.7 131.8 76.0 49.9 411
HRFEH 17 71 -140 580 234 37 EA4ree
E-oi) 22 23 -113 30 -131 -39 #RAR/ AR A -0.48% 2.69%  -45.38% 2.69% 30.20% 18.43%
FFEHNLAR 5 94 -253 550 103 76 EBIT4) & AR 4350 8.7 6.8 12.0 37.9 21.9 29.9
AeBRAE 142 -105 403 -46 -362 75 R Rk 42.55% 42.77% 25.11% 46.35% 39.56% 33.63%
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BE2: SFERZELEEEFTNE

Hfr: AR/

L5
LRV ON 33554 " 309.31 " 39334 " 43363 " 630.01 " 1,078.46 " 1,508.63 " 1,904.83
BF (vor) N/A -7.82% 27.17% 10.24% 45.29% 71.18% 39.89% 26.26%
EVIES 57.27% 64.40% 68.40% 65.03% 71.99% 71.00% 71.00% 71.00%
B RRA 143.36 110.12 124.28 151.62 176.47 312.75 437.50 552.40
WRZ (Yor) N/A -23.19% 12.86% 22.00% 16.38% 77.23% 39.89% 26.26%
Ev 19218 " 199.19 " 269.06 " 28201 " 45354 " 765.71 " 1,071.13 " 1,352.43
BHRF (vor) N/A 3.65% 35.08% 4.81% 60.82% 68.83% 39.89% 26.26%
A L 49.55% 46.66% 69.11% 79.36% 94.50% 96.93% 97.86% 98.27%
7 E S R b 68.32% 63.62% 69.03% 76.65% 96.29% 98.05% 98.68% 98.94%
it
LK LION 197.36 ” 17297 7 130.83 ” 70.40 0.00 " 0.00 " 0.00 " 0.00
% (10V) N/A -12.36% -24.36% -46.19% -100.00% — — —
IES 36.72% 51.41% 74.17% 88.94% 0.00% 0.00% 0.00% 0.00%
AR A 124.89 84.05 33.79 7.79 0.00 0.00 0.00 0.00
R (Yor) N/A -32.70% -59.80% -76.95% -100.00% — — —
EF 72477 88.92 " 97.04 7 62.61 " 0.00 " 0.00 " 0.00 " 0.00
WRZ (YOr) N/A 22.70% 9.13% -35.48% -100.00% — — —
AR BRI E 29.14% 26.09% 22.99% 12.88% 0.00% 0.00% 0.00% 0.00%
b B SR LR 25.76% 28.40% 24.90% 17.02% 0.00% 0.00% 0.00% 0.00%
LZNIA=3:
L LION 1364 " 19.96 ” 2749 " 2825 " 2284 " 2055 " 1952 " 20.50
HRFE (Yoy) N/A 46.33% 37.73% 2.77% -19.17% -10.00% -5.00% 5.00%
EX B 64.59% 79.71% 70.53% 70.93% 60.69% 60.00% 60.00% 60.00%
B A 483 405 8.10 8.21 8.98 8.22 7.81 8.20
BHRF (vor) N/A -16.15% 100.00% 1.40% 9.30% -8.43% -5.00% 5.00%
Ev| 881" 1591 " 19.39 7 20.04 " 13.86 " 1233 " 1171 " 12.30
HRFE (Yoy) N/A 80.59% 21.87% 3.35% -30.85% -11.02% -5.00% 5.00%
R EAE 2.01% 3.01% 4.83% 5.17% 3.43% 1.85% 1.27% 1.06%
LSS E 3.13% 5.08% 4.97% 5.45% 2.94% 1.58% 1.08% 0.90%
BEIR
(R ON 483" 405" 810" 736" 832" 915 " 961" 10.09
BRF (vor) N/A -16.15% 100.00% -9.15% 13.08% 10.00% 5.00% 5.00%
EVIES -17.81% -18.52% 26.67% 3.91% 5.04% 5.00% 5.00% 5.00%
YRR A 5.69 4.80 5.94 7.07 7.90 8.70 9.13 9.59
WRZ (YOr) N/A -15.64% 23.75% 19.04% 11.76% 10.04% 5.00% 5.00%
EF 086" 075" 216" 029" 042" 0.46 " 048" 0.50
BRF (vor) N/A -12.79% -388.00% -86.68% 45.62% 9.21% 5.00% 5.00%
upstiRe ¥ laaciy 0.71% 0.61% 1.42% 1.35% 1.25% 0.82% 0.62% 0.52%
7 E S R b -0.31% -0.24% 0.55% 0.08% 0.09% 0.06% 0.04% 0.04%
EZ
ﬁﬁ%l&f 12581 " 156.62 " 941" 6.75 " 549 7 450" 380" 3.00
WRFE (Yor) N/A 24.49% -93.99% -28.32% -18.60% -18.04% -15.56% -21.05%
% 6.92% 6.27% 22.32% 44.27% 58.51% 55.00% 55.00% 55.00%
AR A 117.11 146.80 7.31 3.76 228 203 171 1.35
WRF (vor) N/A 25.35% -95.02% -48.57% -39.40% -11.11% -15.56% -21.05%
| 870 " 982" 210" 299" 321" 248" 209" 1.65
BKZ (YOr) N/A 12.87% -78.62% 42.18% 7.58% -22.95% -15.56% -21.05%
SRR SR E — — — — — — — —
i EE LS R R — — — — — — — —
YU 9N s 677.18 " 66291 " 569.17 " 546.39 666.65 1112.66 154157 1938.42
B R AN 395.88 " 34982 " 179.42 7 178.45 195.62 331.69 456.15 57154
EF| 281.30 313.09 389.75 367.93 471.03 780.97 1085.41 1366.88
SE B ER 41.54% 47.23% 68.48% 67.34% 70.66% 70.19% 70.41% 70.52%
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FEA: TABAK 6-12 A A LakMEE £ 15%04 £
¥H: MRk 6-124 A N _LikM@EE 5%-15%
FAH: AHAK 6- 124 A N K3)M8E1£-5%-+5%
B FHARR 6-12 4N A RN TR E A 5%A L

E2 LR

KARE AT GIEAATRANE) (AT R “RAE” ) BRP A, AN e EEI AN KRS AL
AEFP .

AR AT AN E) B RA R IAA TS 69T FAL R FHIAFF AL, R TAEE GRS, ARk
BIFaNIE, TR ZAATH Z 5 (IR FRF R, (2R 8] REAFRA R 21X 243 8 09 o b Ao 7 80 AR
EATRIE, EHARREFTOTA. . BN RBIRE AN L Ao 69 $ |8, TRAMEAE, A st
KIREFT A2 & T AT L BBt F T TSI, ZFH A S §ATRIEA M 69 E3 RIS, AL AT
A, TH. BN FERMENRRELE P ELAEZR, FMARIETES. FE. RS0 R80T
EB, KNE) RehIRE oy N Bt AR E DU A TR, RIRE P AT 45 094K BRIR S 7T Ae R iE A A
BP, FHBE P ANER) I,

TIGHAH R, HERFEE, EETELT, A8 RAETA R A& H RAIRE T 691E4T R 2 P75 B 9454740 &
RAEAFT A,

BFHAREE, EEEAFOEAT, K23 BIAN) 4 XBIA T R HA RE F 3 R 4928 FTEATHY
EHIFRAT RS, T A XN G EARBIFIRBBALTRAT. M5B Ao b fk = 5 5 SA £ AR5
A ) B AN E) B R TAM BAAT R AR AT A LA CAART LT 815 6.

ARE AT “FEIERA RS . REFHRANS HEER, EAATFSRIRE HATET Xtg
EA. BAl el R. PR, FEPLLA FEERRRA, LR ARE HATH B /R E M T RIS,

“4- HE LR EXZEWESE P



