20154 01 B30 H

# % 44k (000932.S2)

WFE: RN wREA

[ 5 JiE 7

SINOLINK SECURITIES
EAFRARE

RERAT Ak

A 5% & F

T (AKRT) : 34174

KAFEE AL FHTAALHMME

WAk (AR F)
LA A MK(E %K) 3,015.04
EWAE(E L) 10,283.37
R R & RAK(T) 4.28/1.67
PR 300 454% 3481.80
IRIE RIS 11249.04
AR o) BAS G (A JT70)
A 2 T 600
500
367 F-----—---—-———-————--fl{
400
3.17
300
2.67 200
2.17 100
1.67 0
& 3 N N 3
3 S S 3 S
S 3 A A 3
AT 4% TSN
[E 447k FR300
%'ﬁ‘ 2470 SAC k%5 : S1130514080005
(8621)60230236
yangjian@gjzq.com.cn
R mia
(8621)60937020

niwy@gjzg.com.cn

BAAT LK &, FHIFHnEAFEMRET

ATES N ALY D)

R H 2012 2013 2014E 2015E 2016E
P LE A (L) -1.087 0.028 0.022 0.554 0.752
B IR (L) 3.31 3.36 3.25 3.68 4.30
H 2B BRIA () 1.92 0.29 2.50 2.09 2.37
WA E (1) 211 69.29 84.77 3.39 2.50
AT e ARAL T B E(12) 23.11 20.24 20.85 20.85 20.85
AR 3 K & (%) N/A N/A  -20.78% 2397.29% 35.72%
PN E (%) -32.82% 0.83% 0.68% 15.06% 17.49%
EEA(E 7 IK) 3,015.65 3,015.65 3,015.65 3,015.65 3,015.65

KR NS R BAIERFR AT

o NE R ALGL, it 2014 FE FEI)I BT L8 KR eG4 A TE
6000-9000 % 7, EPS % 0.02-0.03 7T; 4udfF &% 4)iE % 4000-6000 %
U, EFR#4edEE 448 4-3.78 12T,

BN

m OEAAERE., NWEEE SIS AFES 041061100, , BF
WF=FF (%54 156 1) , BRARIMMKTF_EE (52N 4%
F18 3.39 127) . NSRBI EME, EwEE B AR RE, B
RIGIE T HATE T w9 & EAT L AE RGN E, LBIET A A ABEFS
FERLNE SR

B SEERMIFGZ—, N5 BER K AEKR LR, LERMN~F 55 %
b, B P AR TFH4N; sh4ARTAE 723 T, ERMRFHL FEF. KM
NA NG RBMEAORETE T SRR RERYZ—, ARHE A
.

O AERABFNMEHRR. NG5 RRARBEROMEHAILAENRARD T
14 3% 7, BaT AL ZHNE, FOtFERNE A2 2R E AL S
BRI IAGE A, B EIAER BT, AERAE B AL
REZRTHMMNM, A3 RRTR2 LK E,

B BAEBAREBEF. LFR, N RBRAB S5 XEHARIEE. RE
Bt G R AIES, KA AER s L (IPD) A4 K aheh 4 #F = — R4k
K&, BRZREE, 14 F 1-11 AMDEIE R T, 28 bR AL T 3
RAR) HEL EF], EAEGCEANLLAFEKEU L, X420 B FK
FRLKEREEZREZ—, RMNIIBEF @ T AIRAGLE.

FHFE

m fiit 15-16 £ EPS 44 4 0.55 7T. 0.75 7T, 4&F “EN” 4.

Sk AW e — R4 A A

1-




g B E JiE F

SINOLINK SECURITIES i?%(émékﬁéﬁ%‘;‘i%
T 25 PAIH IR IRR LB AT T 3 AR K ARG R R FE AT LI :
- = . T3P A RRERTEA “EN F Lo, A
A% —MA —AK =AW ZAK FAA il TARER 1
EA 0 0 0 0 0 GWHT F 20, A PH F 34, A BEF T4
W 0 0 0 0 6 oy 2B EFRREITS, AT YRR E
L2 0 0 0 0 0 PR X
el 0 0 0 0 0 RN 5T H A AR
G 0 0 0 0 2.00 1.00 =% A; 1.01~2.0=34#; 2.01~3.0=¥
R HrAAk 3.01~4.0=#F
KIS AR R HLA:

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.

Sk AW e — R4 A 5 BA



] 5 JiF #5

SINOLINK SECURITIES i?%;émékjkéﬁj£\i¥

45 7 A

A EARHA RNG £ % BIEAKRERERAHA, CLAEAE S LSHA,

A BB A SR 8] (A RACBAEA") FTA, AZFAB BRI, RIS AT
B RIRMERT 7 RAUEAETH RO, RIS RS EIMA, SOMEFTRAC A 8 BARK) Sy XIRA . 4
BEGEAIIN . FIL, B R A A B EESEA R, B R AR HATIERTA R 4 Folss
.

AARAE 6 7 AT B AER R ATTA T IAA T2 0 AT TR FIAF A, (2E BHER AL FLA R xHE
S £2 8 A Mo B A FAREATIRGE, oo T2 5 M £ 09— 18, B AHERTAE HAEATInIR, BRSSP
BRI T RBIRE AR AT LA 6 I, EREF RS AT, TR AL,

F P LK R B RE AT R H AR B F B K, R AUAIRE A A R e — B
Fo ORI TR AR H RAALA B S FAE R R IR AT G

AT AN TSI A% b7 o, LRI SR F AL IATI R, A
BP A AR ST LS TSR, A (BALE) SRR RN, REAY. 5
P 615 B AR A TH RICR . SEAE. A3t 54 0 RE B, B A AR P 69 1) At RSB
R TR,

EFEAFGIEAT, BRIER 0 RBAAM T A RFA R P 5 A2 8] PEEAT OISR ATR Sy, FF T i
8] JE e RAR R F IR S AT 2 a5

AR BV R B AT R R RRAR . ILRE AT ik, HORARAE PRI T 8 55 S K B A AR 8 WL & AT
BRI LR —E, BAEATR RA B A B ARE @ S B AHER A E P

AJRAABE B S SN IR 3) 9L B P A 3R AR 4 R A A SRR AT IR, 8
AT % éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& El%-3 EI|
#,7%: (8621)-61620767 w,%: 010-6621 6979 w,%: 0755-83831378
#A: (8621)-61038200 £ A: 010-6621 6793 # A: 0755-83830558
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
Ws: 201204 Wl4%: 100053 W4 : 518000
Wht: b AF R 35 4) 3% 1088 5 Ar Hoht: PEILTEIRR KES 35 4 Wik, BRI FAEERIKE KE 4001 5
KR T & B K&k s 7BD
-3-

HOF ARG —RAFA E 9



