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2014 3R 5T
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B4 M) HR A 2014 R, RSN M H FIE LN 796.37 12T, Rl EF 36.57%; Va4 4)iE 50.25 12
T, F) ka’_ﬂ’ 40.71%; 403 4 )4 33.75 1270, FlHb3gH 0.93%. 2014 SFEAHBEMRICE 251 4T, & T,

BIE:

> EFRALBRNE TR G TR0 EKE. AERTER, HEATEAEFRLNEE, EFRALENIETE, TN
AEETAAT 4, BT i§3.80%, %ib¥rh, #EEshHE4E FTFALHN27.137 4, R TiH3.1%, AFF T Hic
£ LA FiK5)36.5%, AT AIRARIFR DALY, HEFH AR T A B EALF L ETA F4£9.18% 4,
B3 K7.0%, 1 EE AN TFALE Als; BEDHIERT NG G ETF4FLE4E TRMA627 6, Rk
9.6%, 4L ARFFAT WAL IAL,

> TRt AR M) ) kN E) kg A,
S, BEIEF) A EAEELOL. 12LF213LK 3hHL34. 7575

L NIRRT AT LB TR, HEREFT kKR, 2014

, ERRHIIT BEEFTH. Srb i BT 3 094k Hedb A7 R A4
B. BIA, 2E53)H A AL EAH 4R F#xaﬁ#“‘WP& WP7L stBe BAER — i K, 2FE4E147 6, F
I K34.4%. EF, REFTHRELISH &, FlIEK30.5%, X =BBEFFMA E AT, B, HE zybju’i
JE S Al B0 T, B T Ak MON 3K 415.810 50 AR 4R F) 1 _E #K15.63%.

> 2014 & B33 7))IRA) E I KION Group AG #9342 4], % KION Group AG NG FHIRETLE, &AL EHARS
AN N T BRGNS, N Gehsgit—FRE. 2014 FE, A FRETEE 2 KION Group AG #94X\ 199.75
AL, 2| B 27.37%, 5 T ¥ 3 3h H A = & b L) KF

> BAMRBIRLK: KNAA, REREFZLERFFAE. KN E 15 F. 16 . 17 5F EPS 4504 241088
3.5%). 2.76(F% 2.7%). 3.13 U, H EB|NE)[ELMAAT L N GG Rk AL . AR S PR 69 EF 2 kb ke T %
T IGHAL, BAVHIFNG] CFEN TRAL

> REBEE: TFokgibiubRXigRs, EF. bpems R T, AR A TRAK R L.
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CINDA SECURITIES

2>8) REH R 52
FRE 2013A 2014A 2015E 2016E 2017E
B WA (L) 583.12 796.37 915.83 1,034.88 1,138.37
# K& YoY % 21.07% 36.57% 15.00% 13.00% 10.00%
V2 8B 8) A8 (e 35.71 50.25 48.10 55.21 62.51
# K& YoY% 19.38% 40.71% -4.27% 14.79% 13.21%
2A41%% 20.62% 21.46% 21.46% 21.46% 21.46%
# %7l % ROEY% 13.59% 16.71% 13.86% 13.96% 13.84%
B KA EPS(L) 1.79 2.51 2.41 2.76 3.13
3% —HIAH EPS(T) 2.09 2.36
A F PIE(1Z) 2.30 1.96 1.72 1.51 1.32
4% PIB(1%) 2.00 1.88 1.81 1.67 153

FHER: Wind, ERIELGL FFA  E: KK 2015 £ 4 A 1 H KA
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CINDA SECURITIES

F = A& Piafent FlBA 45T,
SHFE 2013 2014 2015E 2016E 2017E 2B 2013 2014 2015E 2016E 2017E
Vil k 480.50 643.72 773.65 915.95 1,051.47 I ON 583.12 796.37 915.83 1,034.88 1,138.37

R TR 195.80 244.34 320.64 408.42 496.55 RN 462.88 625.48 719.30 812.81 894.09
J 2 A 141.27 137.81 166.54 188.20 207.02 ER I ALY 2.72 2.66 3.23 3.65 4.02
J K R 44.41 96.60 103.77 117.26 128.99 ESX 31.53 50.88 56.39 63.72 70.09
FAT IR K 4.05 4.88 5.80 6.55 7.21 238 3% 38.56 64.05 71.13 80.38 88.42
B 85.73 126.15 143.31 161.94 178.13 W4 2.17 0.23 0.21 -1.32 -3.95
B 9.24 33.94 33.58 33.58 33.58 = BAELIR K 2.31 2.75 2.55 2.89 3.17
R 304.72 560.40 523.29 485.95 458.18 IR T Sl B 1.50 -1.56 0.00 0.00 0.00
KA F 77.89 14.78 14.78 14.78 14.78 R 0.12 17.15 1.14 1.14 1.14
B 2K~ 131.49 222.19 195.11 163.67 141.41 EIR b 44.56 65.90 64.15 73.90 83.67
ERiA v 22.73 127.15 120.54 114.22 108.20 ERT NN 1.95 5.10 3.28 3.51 4.01
At 72.60 196.27 192.87 193.28 193.80 T 0.42 1.34 0.71 0.83 0.98
* Rt 785.22 1,204.12 1,296.94 1,401.90 1,509.65 F98 B3R 46.09 69.66 66.72 76.59 86.70
A RAR 292.98 480.60 521.41 565.09 603.05 B3 7.91 11.81 11.34 13.02 14.74
52 B AR 12.46 27.66 27.66 27.66 27.66 %) 38.18 57.84 55.37 63.57 71.96
JLAT IR AR 134.73 159.22 185.90 210.07 231.07 bR R IR 2.47 7.60 7.28 8.35 9.45
e 145.80 293.72 307.85 327.36 344.32 V3 BB 3) A A) i 35.71 50.25 48.10 55.21 62.51
E R KR 148.96 314.97 244.23 244.23 244.23 EBITDA 71.92 115.13 119.54 129.93 141.07
KAth 2 91.46 72.72 72.72 72.72 72.72 EPS (#% ) 1.79 2.51 2.41 2.76 3.13
A 57.50 242.25 171.51 171.51 171.51
fit ot 441.94 795.57 836.02 879.70 917.67 NAAFE BA5 AT,
Bk 38381 66.04 83.87 91.14 99.59 109.15 AR 2013 2014 2015E 2016E 2017E
)3 BB 5] R AR ARG 277.23 324.68 369.78 422,61 482.83 ZEFEHNER 57.68 111.72 66.05 101.31 110.95
Ak fE AR 785.22 1204.12 1296.94 1401.90 1509.65 %439 38.18 57.84 55.37 63.57 71.96
718 el 20.31 38.24 46.18 46.70 47.73
W48 5.52 7.23 6.64 6.64 6.64
&M 5484F A AL FHME -0.12 -17.15 -1.14 -1.14 -1.14
EX S Rk 2013 2014 2015E 2016E 2017E TIER AL -9.78 22.80 -43.21 -16.97 -17.00
XN 583.12 796.37 915.83 1,034.88 1,138.37 #te 3.56 2.75 2.21 2.51 2.76
7 b (%) 21.07% 36.57% 15.00% 13.00% 10.00% HREHNAR -39.90 -21.30 -7.59 -7.84 -18.40
Ja B BN 8) )i 35.71 50.25 48.10 55.21 62.51 FARF -14.64 -28.91 -8.73 -8.98 -19.54
7 bk (%) 19.38% 40.71% -4.27% 14.79% 13.21% NP . 4.65 5.90 1.14 1.14 1.14
2] % (%) 20.62% 21.46% 21.46% 21.46% 21.46% 4 -29.91 1.71 0.00 0.00 0.00
ROE(%) 13.59% 16.71% 13.86% 13.96% 13.84% EREHIAR 6.95 -50.67 -11.64 -11.64 -11.64
B R (L) 1.79 2.51 2.41 2.76 gag TR A 0.68 5.73 0.00 0.00 0.00
P/E 18 13 13 12 10 A 11.65 -39.99 0.00 0.00 0.00
P/B 2.30 1.96 1.72 1.51 1.32 S AA) B S 13.24 15.87 11.64 11.64 11.64
EV/EBITDA 2.00 1.88 1.81 1.67 1.53 N4 4 A iR 0.00 38.98 48.82 83.83 82.91
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FEIWHARNMAE N

BAEE, TR IFEE. gRAHSEMME. FEEMLIF. FEEME TR, P EEMSIT, 1998 FH AL, KEABAT. BTG RIIFESH I, A AH R
LN R EPATE F R 4. 2012 Fom BAZ AR A,

2NE&, PEMFHRAKRFEEAE, §HRT T EMAALEDNE H AT, 2013 FABlERiek, NEETTLAR,

??ﬂkill\\%%é\\ﬁ

AAEHR  RERS  NARK  RERE  AARA 0 KBRS AGEK RERS

FEILE 600118 AR F 600879 MAE A, 002025 oK b, F 000561
AR R H 600501 Iz A 600893 PRAEA 600391 AR 002465
e ARy 600184 U] 002268 A AEmaX 300354 FGAHL 300101
BARALE 600316 T ALK AL 000768 AL 002179 T A T 600372
MEHEBRRA

X 3% g% VI RS FA R

dedk A 010-63081270 13671072405 yuang@cindasc.com

43t ko4 010-63081254 13691304086 zhanghuac@cindasc.com

R X E AR 021-63570071 13681810356 wenxianglin@cindasc.com

*d xRk 0755-82465035 13825207216 liusheng@cindasc.com

ek ARt 0755-82497333 18680307697 yiyaohua@cindasc.com

3 & X 010-63081256 13691257256 gaofang@cindasc.com
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SHrImE R

R FAIRE IR A R FE— IR U, AALAELAER S TAS, A T BIEA LR EAEITAESIHIT, A A TR A IR 2. BVl LRI, AIRE PR &4
FRA L E AR T AT ARG, AAFHHGETARFASTE L, Th, £ TA0EARSE ¥ o) AT ZILRIE B4 M40 %

SRR A RANA PR3] (AT BARZAIEA)BA F BE R A A IE AR T ML 5 FAs. ARSI RIEAREF LA,
RIRE A HAZ IR AL E RGN EAEF Y BARZ du, HZEEP TR T RS RAERF R, W st G L539H PAELE ., AREREL ERETE P, @&
KA, AFHEAEFA RSB ERANIARE ALY AN LB REF . BF EHIARAA RARE G RE. 4315, RTINS0 28, AT ARIRE 69 5B 15 0 S0A RIR 4569 78k
A,
AR R TSR AN T 0 CATHE B s, A4S IR A TARIEITBAS L0 A A T B AR M B, PP AT A AR Rtk 2L B AL E Fa b7, IR FT 45 8938 4 R %
TAR N A, PALBILTBNT A BN R RIAR KB, FBGEA R TATH A LRI AR A B S RIARIE. ERR S, REEARRRAfAFE, KA RRIEFSHT %, B
1ZRIEH L B E RKBEFBEN., EEATN R —B G RIRE, sHATEIEAT RE R4 7id 4,
BAEFTHILT, AIRSE 4945 8 AT AR 4 F U M BRSHAEAT AR BRI, RHF BB B P F2h T B AT, MERAURE K. BP EH EARS T4 E LRER AT A4 2R,
ERSRHTREREIL., AMREIRGTA. TE. EAIEMNUESSE, FHIREA RAAA B R FIE A5 R FAT G 69 3075 38 ABCR #i7 .
FEEAFORIUT, BRIEA R XIRVAM T RER3H R F 75 &G0 8) BT AT OGIEAFF AT G, FET R R4 XN 8] JE R R AR R G BR AL FTHARAT L 5 IR 5
RIRE AT EZIEAITA . RERKIEABTRE, MM AIARFAETTE XEBRL. EH. L. FERT| ARG QTR B RIEAIMNIPME LB P ZRRE, Nz
ﬂ%ﬁﬁﬁ&igﬁﬁﬁ%,4Lﬁﬁﬁ%”ﬁﬁ$%ﬁ&ﬁ 1B, RIRE R B A RAZ RAE A6 KR ARIRE A Z B P AT L.

BATEAEFBA, Fo AREBRREFEAMRSE, ATIIRG—E RBGKE TR A HERIELH AR, FAEAFRG M8 R LR E TR R A

\:I

TR 5t AR
B AR BREFHA AR
EN: BhAaxiR T AL 20% A L AAF: AT LI HAR A
AR R W RRAES ¢ PIR 300 485K (A T MR ), HH: MAMA IR T A 5% ~20%; bk AT AS S A AT
AR REAHFZER 6 AR, HAT: AR AR 6% I; Aok ATLAEHA T AR,
Fih: BRAARATEE FAEE%AT.
KRR T

EAT HR AT A RET ., ZFAEATIES S WAL RAVG T 6, AT B, ﬁu& Rk F B RN T MRAEA T 39 28509 B R e AT E .
RIS TR A R — A E PR 69 RAndh R &) FT A R A QAT H 458, WA E GATARRE T 4945 EfrE LTI 27 E, TERNE 4 A GRFT B 6. MHFRAFHELER, SB0shE
. Bk, M. ARF 5 @A E LR GF L, EEMELT, ﬁLm#Iﬁ&ﬁA@ﬁm$ﬁ%¢%ﬁﬁﬁ§%ﬂ&%ﬁﬁﬁkﬁ&ﬁﬁ&,ﬁﬁ%ﬁéﬁ%ﬁﬂ@o
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