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2014 412 A 7 A
AR Ak 5 T )
BB 7 IR 851.55 FBAT 2012A 2013A 2014 2015E 2016E
FABRA(E 77 R) 851.55  BAMA (BF L) 2,167.20 2,132.55 2,381.62 2,966.55 3,571.29
(L) 8.92 ER D PNE- £+ 3 6.74% -1.60% 11.68% 24.56% 20.39%
TAL(F 7 L) 7595.86  HALEKKF 41.05% 53.27% 53.02% 47.26% 33.38%
RABTAL(E 7 L) 7595.86  MgEAMMEA (L) 0.19 0.16 0.25 0.36 0.48
N5 47— 35 & #estib AR AR S (L) — — — — —

TR ERKE (L) — — - - -

LR (RK-THITG) — — — — —

, ]:’ TRE (1) 39.091 39.77 36.33 24.67 18.50

& PEG 0.97 0.75 0.69 0.52 0.55
I ——— provey 4 o B BRARF () 2.90 1.69 1.88 2.24 2.72
WA EAT i HRNEAT 0.65 0.20 0.31 0.27 0.42

' . Y i 6.50%  9.49% 13.09% 16.16% 17.73%

= e o E 2.59 3.77 4.76 3.99 3.28
BRA (BHK) 473.09 851.55 85155 851.55 851.55
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BREE
B EEEN (002170) FRF 82 RRBRABA NS BRI FAFLBADBRZZ ENEERARE,

B AARARENLEAREFENERAGLIEOS: TR, AERE. AL, BI5IHEE,
LGB RESM A YA BIE RS T CIEH DAL E N 09 o B £ B RAEMF M TR A ASAL . MR, I
W28, AAARLERSHGEHFG. AL BRERL, HAARE, HRAKX.

B AEEYEERE S ALEREFREIR S A EAME T AR, L RREZEFP A E,
T A EMMAEZAE GO TE IR, ME&AER . TAMREHR . BT ERRAZLE, #ERERL
AW o TAR 6 FBOK T A @ R A= K8 L35 A%,

B ORRARBRLAZ G B AR A RS D T KEARGRIR, LR ERRRRIADASAE R G ARE
BT FEBBRY MAHEATL” 30 ABRT AL AW EARBEL. B, 2ARRCEAH
IR R A RE BT 09 RAAS AR A KBRS, RRMA R TR L ARIER, 28
P APHA T — REABENS AR SR E W R e & 0 K8 A%,

B EEEHRETERRRGKEERY, ERRGRLYEKN . REERFHXHFERRTORLE
AR E. BAERRRELE, HILFZHLERARTT A BRREFHRFTHLNAEZLTFE, FF
ERARERRERAFHRT AL A, RRKE R AD IR R A E R R P AR s Ao
ZHBNEETE, KRN BERGOHIKNR B R, RAHVRANSSHLIREPsHANT, £
YERR A BAK, R P KB AR RTAR T X HF 6.
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B 2015 FEMAEFEIRG IR CERAET: (1) ARNERRROGKIGERY, BELAEFHIKNA D 2E L
Heit, RUTHAMALK P . MR P A2 TR P FR; (2) 48 3 0k R L R, Bt 5
K P Faf A Ao 8] S4F, Hona] 89 RF . BARARF AR LT &ARFANB ARG AT F, HARTOAH
MEL; (3) AL TFHIEMAE WIERE, BIOBHEREPFEANTHREBRRZHR TS,

m it S 2014-2016 4 EPS 4510 0.25, 0.36, 0.48 U, FHHE LM%k 44.3%, LoAastibliAsbstis
6, %-FBAM 14.09-14.40 T, $®F “EN” A BEMRAH: LiAEFR LA BAREER,

B ERXREREDR, EREARMEREAERE, RENAAHETREG IS L, RLEZEEER.
AR L AR RAE, MERAROREAE, FREARTREREENLSFHEE F XA H
& B P R AZ B KA b — & H A

B RBRT: DAs S RS KT R, 13 6107 6 BIK T (a2 R RAEFRE4 KT
T, FFME IR A AT B R,

BE1: &BRGLFHENFTA

Hfir: N0

AR %
RN 1,867.91 2,154.21 2,206.43 2,371.06 2,527.19 2,941.44
HRFE (Y0Y) — 15.33% 2.42% 7.46% 6.58% 16.39%
EIES 16.42% 14.85% 20.53% 20.89% 22.13% 22.50%
R A 1,561.19 1,834.32 1,753.48 1,875.80 1,967.92 2,279.66
HREZE (1Y) 17.49% -4.41% 6.98% 4.91% 15.84%
EH) 306.72 319.89 452,95 495.26 559.28 661.78
HRZE (1Y) 4.29% 41.60% 9.34% 12.93% 18.33%
AR BRI E 100.72% 103.78% 104.82% 99.56% 85.19% 82.36%
i L4 i e 110.56% 121.22% 129.79% 99.59% 83.39% 79.75%
BRI B R &
BRI\ " 0.00 " 0.00 " 0.00 " 0.00 " 376.00 ~ 471.45
HRZE (1Y) — — — — 25.39%
TR 0.00% 0.00% 0.00% 0.00% 26.32% 27.91%
AEE A 0.00 0.00 0.00 0.00 277.04 339.85
HRFE (Y0Y) — - — — — 22.67%
EFH " 0.00 " 0.00 " 0.00" 0.00 " 98.96 " 131.60
HRFE (Yor) — — - — — 32.98%
7 A AL 0.00% 0.00% 0.00% 0.00% 12.67% 13.20%
7 B S R 0.00% 0.00% 0.00% 0.00% 14.76% 15.86%
HRpELS
BN " 0.00 " 0.00 " 0.00 " 1056 " 63.36 158.40
HRFE (Yor) — — — — 500.00% 150.00%
EIES 0.00% 0.00% 0.00% 19.32% 19.60% 23.01%
B A 0.00 0.00 0.00 8.52 50.94 121.95
B (1oY) — — — — 497.89% 139.40%
EH " 0.00 " 0.00 " 0.00" 204" 1242 " 36.45
B (1oY) — — — — 508.82% 193.48%
AR BRI E 0.00% 0.00% 0.00% 0.44% 2.14% 4.44%
o7 S5 R b 0.00% 0.00% 0.00% 0.41% 1.85% 4.39%
HEBAN DT " 185458 " 2075.76 © 2104.92 2381.62 2966.55 3571.29
458 R A /N " 1577.15 1811.87 1755.94 1884.32 2295.89 2741.46
EF 277.43 263.89 348.98 497.30 670.66 829.83
R EsVilES 14.96% 12.71% 16.58% 20.88% 22.61% 23.24%
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BE2: ETRG=FKKRE

F#EE (ARFEFA) K fithEk (ARFAEFA)

2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
TR BN 2,324 2,167 2,133 2,382 2,967 3,571 FaiE s 264 850 975 1,074 1,074 1,327
WK F 50.58% 6.7% -1.6% 11.7% 24.6% 20.4% JECEK R 73 43 80 64 66 102
B R A -2,000 -1,888 1,774 -1,884 2,296 2,741 5 325 284 291 324 365 493
% #E AN 86.1% 87.1% 83.2% 79.1% 77.4% 76.8% N 137 348 194 211 379 362
A 324 279 359 497 671 830 A K 799 1,523 1,539 1,673 1,884 2,283
% #E A 13.9% 12.9% 16.8% 20.9% 22.6% 23.2% - 72.0% 82.0% 61.8% 63.9% 64.6% 68.7%
B A AT W o 25 0 0 0 0 0 0 0 68 68 68 68
% # B M 1% 0.0% .0% .0% 0.0% 0.0% 268 273 634 649 741 751
F A 93 -86 95 -99 -132 -154 24.1% 14.7% 25.4% 24.8% 25.4% 22.6%
% #f 1 A 4.0% 9% 5% 4.2% 4.5% 4.3% 35 43 65 43 41 39
E -110 94 -112 -133 -163 -186 311 334 951 944 1,034 1,043
% #E A 1% 4% 2% .6% .5% .2% : 28.0% 18.0% 38.2% 36.1% 35.4% 31.3%
BALRT AR (EBIT) 96 99 152 265 375 490 &t 1,109 1,858 2,490 2,617 2,919 3,326
% # B M 1% 6% 1% 11.1% 12.6% 13.7% EETrE 210 191 100 0 0 0
W49 -6 -8 -14 25 20 -19 JEATHR 92 245 325 338 377 359
Y% # B A .3% .4% .6% .0% 0.7% 0.5% e pifsh R e 32 25 58 110 60 72
= BALAR K 5 3 2 0 0 0 R 5 333 462 483 448 438 431
PAS ik kL 0 0 0 0 0 0 KK 0 0 0 0 0 0
ESE1 0 0 0 0 0 0 SR A 8 6 542 542 542 542
% AL AT ) — 0.0% — 0.0% 0.0% — Ak 341 468 1,025 990 980 973
2 A 84 94 136 240 355 471 EXyT I ed 753 1,371 1,439 1,507 1,905 2,316
a2k 3.6% 4.3% 6.4% 10.1% 12.0% 13.2% VAR ARG 16 18 26 29 34 37
X NS 6 7 14 4 4 4 A A AR B At 1,109 1,858 2,490 2,617 2,919 3,326
ALAT A 91 101 149 244 359 475
A5 3.9% 4.6% 7.0% 10.2% 12.1% 13.3% E S
PR AAL 25 9 -13 32 -47 61 2011 2012 2013 2014E 2015E 2016E
Ve~ 27.3% 9.2% 8.5% 13.0% 13.0% 12.8% R4 A
AFE 66 91 137 212 312 414 FN R (1) 0.160 0.188 0.160 0.246 0.362 0.482
DR AR A 3 2 0 3 4 3 FNOER (L) 1.901 2.899 1.690 1.876 2.237 2.720
V2R T HAEFR 63 89 137 209 308 411 MBI SR (L) -0.096 0.654 0.205 0.312 0.265 0.418
SpA)E 2.7% 4.1% 6.4% 8.8% 10.4% 11.5% F A () 0.000 0.000 0.060 0.060 0.000 0.000
R TS
AL RERA (ARTEFAL) S alE g 8.40% 6.50% 949%  13.09%  16.16%  17.73%
2011 2012 2013 2014E 2015E 2016E BH AR 5.70% 4.80% 5.49% 7.99% 10.55% 12.35%
AFE 66 91 137 212 312 414 AR AN F 9.77% 12.30% 13.11% 22.57% 24.52% 28.63%
YRR AR A 0 0 0 3 4 3 Wk
EF s 38 35 44 47 59 72 IR E 50.58% -6.74% -1.60% 11.68% 24.56% 20.39%
EA 8 0 33 28 24 24 : 21.21% 3.05% 53.24% 74.50% 41.79% 30.65%
FER AL -150 183 -39 21 -169 -154 ARG R E 39.71% 41.05% 53.27% 53.02% 47.26% 33.38%
BEEHAESR -38 309 174 269 230 359 BRFEHRE 38.76% 67.46% 34.04% 5.07% 11.55% 13.94%
RAT & 81 228 369 35 146 76 KEEELSH
#F 4 0 -70 0 0 0 MK B JB) 4 R 5.6 8.2 8.4 7.9 6.6 8.0
Hp 0 0 0 0 0 0 A5 R4 R A 48.3 58.8 59.1 62.1 57.6 65.2
BEEHALSR -76 228 -439 35 -146 76 A B B R A 7.3 7.6 8.0 8.2 7.7 7.9
FEBEH 0 572 0 0 0 0 B2 3% 7= B 4 R 35.4 415 42.2 38.9 37.9 36.7
AR EA 180 -19 443 -100 0 0 T
E20) 29 -87 -36 -32 -79 28 AR AR 7.03%  -47.40%  -23.23%  -33.15%  -27.86%  -33.67%
EREDAEHR 151 466 408 -132 79 28 EBITA) &R FE 434 15.0 12.1 111 10.7 18.4 25.2
AR RE 36 547 143 102 5 255 & Rk 30.74% 25.22% 41.15% 37.83% 33.57% 29.25%
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EN: FBAK 6-12AMNA A Lk EAE 15%0A £
¥H: MPAR6-12 4 A R LikM@EE 5%-15%
BA: BHAR 6- 124 A AEF) M8 EA-5%-+5%
B IhHRk Sk A-12 ANH th Tokhd B A RoOAVL F
&5

RIRE 5 B T T A R AR A R E] (VAT @A R ), F2im i, h RN FR4E
b FTHEAT B B A9 be 5] A2 3T 1%, ARIRE RN AR5 ARIE & B Iy (ARAD: 002170. SZ) AFF4Z B Ak ey dk s
H B

AR T EHERA RS (AT EAR “Aad)” ) EPARA. AnE R BEKAKE] RRE mLE
AEF .

ARIRAE LT ANE) B LA RA T AA TTAE 69T TAER E A TAL, R THH A RIE, HRIRL.
BFa B, SRR ZAATE Z 7 REXT A, BRNE]) BEFRA R X AT 80 7 Mo T M RAE
AEFTRAE, EHARRE P FAt. I, TR RBRIRE R AT LA BT 69 307, 7T a2 RART R, A a) 5t
KIREFT A5 T AL BB At FH THBESE, ZTH A S AT REA M EIH RS, AIREFTE
. TE. EL. FEREMNRRBLEPFEAEZR, TMBRATER. FE. 2t L5 RLBAM
HBL, ANE) RahIRE 6 A xR B U TRk, ARS8 BT BIRST A RiEAAF)
BP, FHBE P AANER) I,

TR NE, ZHF R, BEFMELT, NS R A B LR AIRE P 691547 1 2 P75 | BA91EAT 47 K
RAEATFAE,

BRAREE, EHEAKRGHRT, K3 BRI 0 RBAM T 66 2 A5A R P 3 R 90 8] FTEAT 8
ERIFHATR G, ST AR LG E ARG S BRI RAAT . MBI Ao ik = 5 5 & AP R RIR S
A 8] B AN 8] ) RIRAA IAATT B AIRE ATE R A Z AT SRR KT M HF 6915 &

AL AT “FEIEASF RG] FTH . REFARNE BB, AEFTARTT AREBATETH K89
A BHl el R, PR, FERALLA FEERRLA, LR ARE HATH B R E M T RIS,

-4- HH W IR EXZ )G 6L 7 WIS



