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-HJWEN% 2H7VF SAC $hilk 45 S1130514080002
(8621)61038324
mapq@gjzqg.com.cn
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(8621)60230246
songjia@gjzq.com.cn
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I EHEK, FREXEAZS

] RRIGR AR T)

5% A 2012 2013 2014E 2015E 2016E
P AR () 0.262 0.352 0.328 0.484 0.708
B ‘fw”v‘i(fu) 7.60 7.67 8.11 8.44 9.06
R HILAA() 0.27 0.27 0.49 0.28 0.48
W A& & (1%) 40.90 53.90 53.88 36.53 24.99
AT AR B (15) 43.23 69.90 68.89 68.89 68.89
) 38 K % (%) 12.51% 34.12% 39.99% 47.49% 46.20%
Hf R B (%) 3.45% 4.59% 5.24% 7.43% 10.13%
EA(E 7 R) 100.05 100.05  150.075  150.075  150.075

KR E) AR, B AIEABR AT

b 45 ) 3¢

m fedk 26 AAA 14 F=FIR, 1-9 AnE ZIE LKA 6.32 1270, Bk
¥ ¥ 15.63%; )3 EFNE) 694 F)E 3764 H U, Rk 35.53%, fE
EPS0.25 7T,

BESH

#RMEY ik, LEFEEH,: 2 FEXINERAY R, SEFELMN

A EHEH AT NG 2EFELGEN, 3FERTIKRE, FIIKAN 20.24%

WK, 8RR M FE P IOTE LA IR, A E) fEIR Sy

SRiEM), BUHES F R RIKEAN R P ITE, N8 BARFLERA, R

18 AT L L, FHAEAEREA 09T L, N H5EEITARER

FEPH AR ERAARS, EEFARRLRS 1 ATHL, Al

i 20 AN Bag AR ik,

m RERFTERSG, TLRFLREK: N0 RERH. BITTFHFRE
fn g R iT R E, LGHHFERERIEK, M Invensys K 21K
Wy, B ARERT K A LY R AT KT

n BRFRER, BRRIBER: 05 HFE KRR ERITALN T BT
EE5H B, HEETTSEANG T EE A EALKRIETHIETHF TA%%
X, CHASE R BN B B R0 K EAAE, 8] 4z
BBARRHEEHH G, REREGRAREITE, EREST. ﬁi%%%
BAKE R A T Z T RAARY, KIAF LT 8] A48 K AR 69 K.

B F)H A

B FEIEHE RS TG T ELFE, ARBEEFRGRA, KA
BUKZ R TN, 14-16 f-4% 438 4924 7 4. 7263 F . 10618 7 ; *f
J2 39.99%. 47.49%. 46.20%3% ¥, EPS0.328 L. 0.484 ;L. 0.708 7.

a"‘ﬁ’;@x
FERET G2 B R ABIKD LIS, BAHLED,;, HRIBRNTERE
R, BUBRAZ e a3 T h £, &) EATER 7 @ b AR B o
T, AN AR T @I KK R, RAL T EAGRA,
6-12 A B 4+ 24-28 7.
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SINOLINK SECURITIES

®EHRIBER

BEL: Foim i ERBIEEA

Fo i 2011Q4  2012Q1 2012Q2 2012Q3 2012Q4  2013Q1 2013Q2  2013Q3 2013Q4 2014Q1 2014Q2  2014Q3
EXTTIN 123.32 121.99 152.60 139.82 147.11 142.60 204.53 199.30 204.22 181.90 210.27 392.17
FER 18.78% 8.11% 6.88% 14.85% 19.29% 16.89% 34.03% 42.54% 38.82% 27.56% 2.81% 96.77%
IR 1.30% -1.08% 25.09% -8.37% 5.21% -3.07% 43.43% -2.56% 2.47% -10.93% 15.60% 86.51%
ERUES 15.22% 16.20% 18.71% 18.77% 17.28% 17.59% 18.80% 20.58% 20.71% 20.36% 20.87% 20.63%
A GRS 3.71% 3.53% 3.39% 3.80% 3.56% 3.23% 2.87% 3.82% 3.49% 3.40% 3.43% 3.42%
CE:S RS 11.75% 9.94% 9.57% 9.08% 11.30% 10.81% 8.96% 9.64% 9.35% 11.57% 10.40% 10.94%
W49 A % 0.10% -2.50% -0.99% -0.97% 0.20% -0.53% 0.16% 0.24% 0.94% -0.47% -0.98% -0.74%
AR -1.25 4.42 11.15 9.25 1.41 453 11.50 11.96 7.20 7.95 13.43 21.38
FEFIH -122.98%  -56.11% -15.40% 617.05%  -212.80% 2.49% 3.14% 29.26% 410.64% 75.50% 16.78% 78.82%
FEAIL -196.90%  -453.60%  152.26% -17.04% -84.76% 221.28% 153.86% 3.97% -39.78% 10.42% 68.93% 59.20%
AR -1.01% 3.62% 7.31% 6.62% 0.96% 3.18% 5.62% 6.00% 3.53% 4.371% 6.39% 5.45%

KRR EB2IEAAR T, Wind

BE2: Fadz &/ F A B &K3: FatniEHESHIER
14% - R ) : , -
Pl L HmE —m-SREAE A MERAE 450 200%
12% - 400
o ./.\./.\'/. 350 - 150%
806 300 )
0 250 - 100%
% -
6% 200 oo
4% - m “w ) ” 150
204 - 100 L 0%
o% T T T T T 1 0
2013Q2 2013Q3 2013Q4 201401 Q3 0 -50%
2% - 2013Q2 2013%3 2013Q4 2014Q1 2014Q2 2014Q3
S E2TON 2R INEIEE T ONE-Y #7797

KRR B AEAHTI AT, Wind

BIRA: HBEP BE S B TG

¥4 AL & i SR &HI1F
124 K &N 1143.07 887.99 823.20
EHBEFR 13.60 - 34.01 10.57 - 26.42 9.80 - 24.49
23] B AR G4 3R 453 - 1134 352 - 881 327 - 8.16
1248 3) T TN 1+t ££20007% 1.4812 At 135 A

kR EB4AIEAFFR AT, Bloomberg
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SINOLINK SECURITIES

Fo it Al 4 EGF

B K5: 2\a] 2R b KLZ A

2012 2013 2014E 2015E 2016E
RAGBFREFNS
BTN (BF) 366.99 550.57 688.22 929.09 1207.82
YoY 12.9% 50.0% 25.0% 35.0% 30.0%
ERIEY 18.95 20.4 21 21.5 22
RSV EFREHRESNS
TN (BF) 26.17 15.17 17.65 19.29 21.07
YoY -6.3% -42.0% 16.4% 9.2% 9.3%
ERIE ) 23.69 21.8 24 25 25
BT EFREENE
BTN (BF) 67.21 112.81 131.31 149.03 169.13
YoY -5.7% 67.9% 16.4% 13.5% 13.5%
EFIEY 12.13 17.79 18 17 17
FREALSREFREHNS
BTN (BF) 58.24 34.30 61.16 89.89 127.15
YoY 10.9% -41.1% 78.3% 47.0% 41.4%
ERIET) 15.23 18.93 22.60 24.54 25.95
AERLTHEREEHNE
BTN (BF) 21.37 16.05 16.78 20.13 26.17
YoY 131.5% -24.9% 4.5% 20.0% 30.0%
EFRIEY 18.05 15.52 18 17 17.5
LED
BTN (BF) 12.4 15.3 17.4 23.2 28.6
YoY 211.7% 285.0% 14.0% 33.0% 23.5%
ERIET) 1.7 0.0 10.0 12.0 15.0
I aresd
BTN (BF) 6.92 4.03 5.50 6.80 8.40
YoY -6.1% -41.7% 36.5% 23.5% 23.5%
EFEIE Y 25.77 28.8 25 24 24
-
TN (BF) 552.35 744.18 932.54 1230.59 1579.94
YoY 12.7% 34.7% 25.3% 32.0% 28.4%
2408 (FF) 96.84 144.67 190.98 258.17" 341.60
YOY 21.4% 49.4% 32.0% 35.2% 32.3%
ERINEEY] 17.53 19.44 20.48 20.98 21.62

kK BAIEARIT
-3-

Bk AR — AR F A



= 3£ JiE 75

SINOLINK SECURITIES

Fa i gy EF

W R: ZRIRR TR HF

RBER (ARFHEFTA)

xEithAR (ARTFEFIA)

2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E  2015E  2016E
EX- 2P 5 PN 501 562 751 921 1,211 1,553 ik 364 287 211 351 265 304
HRE 12.2%  33.7% 22.7% 31.5% 28.2% JL IR 185 206 300 312 410 526
EX-R T 5 ¥ -416 -462 -604 -733 959  -1,222 B 109 113 144 151 197 251
Y% £ £ KA 83.1% 82.2% 80.4% 79.5% 79.2%  78.7% H sk~ 30 5 27 29 30 32
EXd 84 100 147 188 252 331 R 687 611 682 842 902 1,113
% £ £ A 16.9% 17.8%  19.6% 20.5% 20.8%  21.3% % .& 7/ 74.9%  64.9%  65.8% 67.4% 62.0% 66.8%
Ry Ay 2 -2 -3 -4 5 -7 KT 0 0 22 22 22 22
% £ A 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% AR 157 245 241 304 443 438
Bk % A -13 -20 -25 -30 -40 51 % & #/* 17.2%  26.0%  23.2% 24.3%  30.4%  26.2%
% £ £ KA 2.6% 3.6% 3.4% 3.3% 3.3% 3.3% R HK = 70 82 90 80 86 92
R -47 -56 -72.0 99 -127 -155 RS F 230 331 355 408 553 554
Yo £ £ N 9.5%  10.0% 9.6% 10.7%  10.5%  10.0% % & 74~ 25.1%  35.1%  34.2% 32.6%  38.0%  33.2%
ALAT A8 (EBIT) 22 22 46 56 80 118 =X 917 942 1,038 1,250 1,455 1,667
% £ A 4.3% 3.9% 6.2% 6.0% 6.6% 7.6% K2 HtE 2 0 0 2 0 83 125
W 5% A 3 6 -2 6 6 4 JLAT KR 170 174 246 264 346 441
% 45 £ KA 0.6%  -1.0% 0.3% -06% -0.5% -0.3% H s AR -7 2 14 37 37 38
T EBALAR K 3 2 -4 3 4l -1 DBk 163 177 262 301 466 603
ARME R L 0 0 0 0 0 0 KA 0 0 0 0 0 1
FRME 0 0 2 0 0 0 Ak A AR 0 0 0 0 0 0
Yo AL 7 AYi1 0.0% 0.0% 4.2% 0.0% 0.0% 0.0% R 1% 163 177 262 301 466 604
2k £ 22 25 42 59 84 121 LERBRAERS 749 760 767 939 977 1,049
ZEA FY 1 4.3% 4.4% 5.6% 6.4% 7.0% 7.8% b HRR R AR A 5 6 8 10 12 14
ERZINES 5 6 1.1 2 4 8 AR AR B A 917 942 1,038 1,250 1,455 1,667
HLATF) i 27 31 43 60 88 129
A E 5.3% 5.6% 5.7% 6.5% 7.3% 8.3% Wb A
FIT AL -3 -4 -7 -9 -14 -20 2011 2012 2013 2014E  2015E  2016E
PR F 12.1% 14.2% 155% 155% 15.5%  15.5% Ey &
A 23 27 36.3 51 75 109 HRIK 0.233 0.262  0.352 0.328  0.484  0.708
Y EIREAR A 0 1 1 2 2 3 FRAET 7.485 7.597  7.667 8.113 8441  9.058
V2 B TR 3] 8 s 23 26 35 49 73 106 FRZTNEFR 0.118 0.265  0.266 0.487 0.276  0.480
P E 4.7% 4.7% 4.7% 5.3% 6.0% 6.8% PR A) 0.300 0.150  0.200 0.300  0.300  0.300
EHRE
RAeRAETR (ARFTEFA) HF R E 3.11%  3.45%  4.59% 5.24%  7.43% 10.13%
2011 2012 2013 2014E 2015E  2016E BERFMAEE 254%  2.78%  3.39% 3.94% 4.99%  6.37%
A8 23 27 36 51 75 109 BNFAMK B FR 253%  2.43% 5.05% 4.95% 6.27%  8.36%
VR FARE 0 0 0 0 0 0 Wk F
P4 F ok 15 21 29 24 26 30 FBL LM KE 16.14% 12.15% 33.68%  22.73% 31.48% 28.21%
E|F23- 4t &1 1 0 3 1 3 6 EBIT3 k% -45.21%  -0.34% 114.60%  19.71% 43.11% 47.74%
TEFEED) 27 21 -42 17 -65 77 AR N Kk R -44.95%  12.51% 34.12%  39.99% 47.49% 46.20%
BEFHALERA 12 27 27 56 32 56 BRFERE 250%  2.71% 10.15%  20.43% 16.42% 14.55%
FTAF X -132 69 20 72 -166 22 FEEEGEN
Eedy 0 0 0 0 0 0 JL 3K B 5 R 3K 105.2 108.7  105.0 1050 1050  105.0
H A 0 0 0 0 0 0 4% R 4 R A 90.9 87.7 77.6 75.0 75.0 75.0
BEZEHAEAR -132 -69 -20 72 -166 22 JL AR R 45 R 4K 88.4 94.7 90.1 90.0 90.0 90.0
PEA RS 3 0 1 157 0 0 B 52 7= Bl 4t R 31.8 159.3  116.9 92.4  109.2 79.3
TEAER 0 0 2 -2 83 42 Lo 4]
HA -14 22 -41 0 -35 -36 BRI ARA  -48.2T% -37.48% -26.98%  -36.96% -18.34% -16.81%
EREHNEL B R -11 22 37 155 48 6 EBIT A &-AR [ 454 6.7 3.8 23.7 9.9 -14.4 -28.7
AeHRE -131 -64 -30 140 -86 40 w7 A 17.82%  18.73% 25.29%  24.08% 32.05%  36.24%
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SINOLINK SECURITIES

Fa i gy EF

T 45 FRIX IR TF R I E AT
8 # —RAn" —AA Z=AW” =ZAA SAA
BN 0 0 0 3 7
e Pt 0 1 1 1 4
LIS 0 0 0 0 0
B 0 0 0 0 0
FH 0 2.00 2.00 150 1.41
KR #AFEKEE
Lo X 8 7% A B A% AR )
B 3 TR LKy B A7
1 2013-10-18 EA 16.37 21.00 ~ 21.00
2 2013-11-12 EA 15.44 21.00 ~21.00
3 2013-12-13 EA 17.85 21.00 ~21.00
4 2014-02-21 EA 25.85 32.00~32.00
5  2014-03-14 EA 24.18 32.00 ~32.00
6  2014-06-13 EA 17.65 21.00 ~ 23.00
7  2014-08-25 EA 17.90 21.00 ~ 25.00
kR EAEAFR AT
KEF S /R LGB

AT B F T E A

LR AE ET S S LR
THFAAREZTERLA “EN” F 14, A

HHT R 20, A “PW F 34, A BHE 74

oy e PR E RS, AT HRTE

W AF .

RATEN 5 F R BT R

1.00 =% A; 1.01~2.0=3#; 2.01~3.0="F 1
3.01~4.0=4F
AR (GE) D SEHERE S BA
120
5
24.19 100
80
19.19 1> 6 7m,.
o 17 | 7F 60
AI\VJ*’\’
5r 40
14.19 IJ¢¥¢/ R H
™y fw\"""\m/'h\ 20
9.19 0
& S g 3 & 3 S g8 g

KAZH PR AEETLERE, FHRRAFENE EETE N HITEBATL LT 08 BB LR,

Tt T RBES, AT LA TRREZE, STAEFETE T EASFFRKELTMAE BEK
Z5A)EE AR, RIFEAREREI T —RXH BRELEFTAEE I —FEREZ 24 EE AR,

FF BB

FEN: TRBAAREK 6-12 A A A _LikkaE A 20%0A L
W MRk 6-124 A W Lkt E A 5% - 20%;
Tk AR 6-1240A A EFHHEEAE -5% - 5%;
REF: KRR 6-12 4N A W T k@ /E /e 5% .
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HER

B e R RNARAE 2t DIEABHERER DR, CREERRTEH LS T,

AR RAVT B LR R A TR E) " (AT RARCESEAR") FIA, KEFAR B, AR QEITHSY
B TARMERT 5 KAUEAEITH KO H I, ST AP KBTI, SOMEFTRACAN & AR 8 Sy XAEH . 2
S BHEA T PR, B2 A0 B R SR A3 ", BT, AR AT AT 1 B Ao
.

RIRAE 1 7 A R T B AERR LA LA T AN T3 6 AT AR T A FAE, (2B EHER B TA R A
S5 B 6 R Ao A TAFEATIRAE, 3ty T2 F AL & 09— D0 fE, B AHEA R B E4TIalk. EARE
#FA. I, TN B BARE AR AT A AT 6 107, ERAEFRB Iy LT, THAMIEE,

P L H RS BAES AT RY A ARE EARR A E R, BRI A BT R LR
F o ARE T AR G SAALA B I FAEF S IALR T AT Hk

SERITARAR TSI A AT G A 5o, SRR Ik AATIRE . B4Rt
B R R AT E LSRR TSR, A (BALE) SRR RRRF, REAY. He
T 1E R AL T LATMASRT . R RHRASQRLBELI, DEIERTRIRE 40 A BT RAIHRM
HBU AT 4R AR

FERAAGHAT, BEIES RIEAAM T RERHA RAE 3 B2 8] FIRATOIEATT AT G, T hES
e 5) EAARM ST B A RIS

R FR A0S AT R 0 R RIIAL. IR ik ORI R8T f 5 S WA A A 69908 AT
B EFEAR—E, BARAT R E AR E] R RE MR A B A EA 0 E 7

AIRAE B RE S NA PR 8] 49 R P AR E B AEAR £ 48 A2 B AE AR R IRE ST, @&
TAEFTIR A, B AEA T RIA R HAETAE.

L& EL¥-3 &I

#,7%: (8621)-61038271 #,7%: 010-6621 6979 w,4&: 0755-83831378

4£ A (8621)-61038200 4 A 010-6621 6793 £ A 0755-83830558

HL4: researchsh@gjzg.com.cn Hi4: researchbj@gjzg.com.cn HL4§: researchsz@gjzg.com.cn

% 201204 Wk : 100053 wi%: 518000

ik EiEH AR RS e 1088 K ik PEALT EIRE KAES 3F 4 oak: R4 E R K KiE 4001 5
ArE KR T #E B iR 4wk F s 7BD
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