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PE AT RARE
E ¥4 (002031.82) HEHERAXETL
L EAN B RIFER AL
750 A : 40 7 = >
THMAE (AKRT): 2040 T E%ﬂ‘ﬁm’ .I-.‘]k4.0ﬁﬁ
= T : - = ;Iki«
fmm%ﬁﬁﬁ & F A7k 1E T
Tﬁ%&% AR ﬁ‘v) 3 E 2013 2014 2015E 2016E 2017E
e bRl AR(E 7 %) 44031  peiE ARl (L) 0.355 0.274 0.436 0.570 0.727
B TAE(E 7 ) 11,504.53 &A%~ (L) 3.75 5.11 5.53 5.81 6.49
F A RN & & R AK(T) 20.40/7.07 HRZTHALA(T) 0.28 0.28 0.40 0.41 0.45
PR 300 3% 426214 T ERE(AE) 22.09 46.66 46.78 35.77 28.06
IR ARG 13796.73 ITLARAT BE(1F) 31.31 38.70 56.76 56.76 56.76
A E 3K E (%) 50.29% -7.87% 59.22% 30.78% 27.45%
FR B (%) 9.47% 5.36% 7.89% 9.81% 11.20%
NRFGE) W aw(E ) eRA(ETR) 47178 56395 56395  563.95  563.95
20.37 800 kB : IR, BEIERF AT
18.47
16.57 600 .
14.67 9 &ﬁﬁ#ﬁ-
ig;; B QIREARKIAIERAITLAK, HEIY 4.0 FTFTHZE: 3§
e 200 AR AR ISEEE F SH AR, AL, RITLAK. 14 FRAN 3 %M
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R R NA#s AR AA, KERMERBIL 40: 1) BAAETHLEN
e RS0 RN, M RAA G L B BT B, AR ISR AT AL B
E, NAMBE TS, BMKEAAEME, 2) 5T REHRLIE IR
KRGtk 28, NARERA FRANERYFAKKEK,; 3) A EHE
TR A F R AT LS FRBNAEF TLRAZNEM, ZHITLMEA. &
BRI G, FAFLAZT X ARBEANFRI 21, AHBITLEL
Y 4040RK N, AFETRAMAET XL ARITLITE.
B HENBARFMALIFL: KE LU BATLELZKREL, SkEE
Fx B LA, NEFAE 2009 FAEEFENEATL, BATCEHA ki
BARD) = &Ar RV B B SHAK, £ 3C mIMBAFBIKET K
FREPOEHR. Ak, NAFR—ZINHERREFTRELHKR LA,
RAMIEE T 40, £IEGERTE G HRE L4,
1A
B RATFHN A E) 2015-2017 SF69 28 L 50 A H1 4 14.10 12, 18.25 1L
F2 23.65 12T, HHIFIEK 32.1%. 29.4%F 29.6%; V3 &N 5] 4 41H
SRR 246 10, 3.22 /LA 410 e, HHIR LK 59.2%. 30.8%F
27.5%; EPS %% % 0.44/0.57/0.73 7, %5 PE % 46/35/28 4%,
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21, ER L 5K B FRMRIEER, KT EL e 6
2.2, BIEEEIEGEASMEIZ K e 6
2.3, RIERMAAKIAZAZE, THETHMMIXBLIERE 8
24 . AP FERRABIEIAL 4.0 oo 9
RV 22 B+3C MBA+RIEF AR E RA ..o, 11
31, TUMBATLEL B AR KD i 11
32, NAFKZETERRAT RAMBURILA e 1
TR 010N - i < 12
34, NaHZUS RV BERBRMAR, TTHEISNEB .o 13
35, N3 ICHIMBATRKER, CALPIRBRETERT v 13
3.6 N AN TR 40 KY: BISF LA T LB+ Z0EF A ak14
3.7. 5B RTANE, TRA0HFBAZER oo 14
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AR

AEBE X

Bl 1 NS BAMAR (AL ATTL) i 4
B & 2: N8 2014 FEANZEM oo 4
B & 3: NG AT BB oottt 4
RS PRI & - A 5
B&5: BEAMICAMIR (2014) oo 6
Bk 6: RAAHMAMARL (2014) oo 6
BET: AEIREF ALK e 7
B&8: KEHFTAAEMA TR CE TR oo 7
B&9: THAasMBATIHERABMIEKR e 7
B& 10: REIAREITLHEL et 8
B& 11 &EXREH ZEERBETHARXFRL e 8
B & 12: BALAUREAL B IR o 9
B& 13: NEAPREHHIUMBAATNLEZ K oo 10
BE 14: ANDEEATEIN R e 11
B& 15: REHELBRIFHITHE DT E e 1
B%& 16: REILLMBEAHEZILE 10 5 GAGR £ 30%..cciriririererieeiernn. 1
Bk 17: BATRE T LB AGSERMNLELREMKT (GIEHETA) ... 11
B& 18: e RAEAFEIT LA, e 12
B & 19: NEFFHXIBAL Z E T oo 13
B& 20: N AZTFAGRVIBIEB oo 13
B&21: BRAVHILEFARFE I LMEABREGDL e, 13
Bk 22: N EZTLHFMASFS——HF R0 EFAM (o 16
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AL

1. NE RN HRHLENBIERL, BAIE L
B NEREZTF 2001 5, RENARLETOHRIBELFTLH &S L, £#05
A, LIRS, NN BEREZRALTEAMAR{Z, £k 4.0
BRAHT, NSRBI B, BATCH R THRBEL, B,
IEMBEAFKEEIREDRGHES, FELBAEWPE. RN, £FERXLT
NG, TR B R KR A,
B NI ETRATHERYBMEEEL, B _FHEL, ERAIRERESL
HE, 2B SHREXEBHELI, BERATHR I EIEA. HEIE
., NG ERAARFZAER. BN, AT, HEEFEHRBKX,
REPOQELZERBRRFR. ZERFE. FEALK, BALHAHFE, & KA
RINEHEEFEIBER, REAIISZEFNEIRMEET.
BEA: 2JRABEK (BLi: 1271) B & 2: 4)N3] 2014 FEF)4:4
T [ 3% m EEEIEE BELH § HIEA m TR
07 m@un m EEEe s 1% 0%
8- r - 20%
6 - 15%
4 A - 10%
2 4 u - 5%
0o + T T - 0%
2010 2011 2012 2013 2014
kiR : wind, BE4&EKAF AT kB: wind, B4R AT
B NS AIBELEHEHLE, 14 FRAORT 10 LT3, 38 5ERE

A He T

A& 3: 4\l BRI T #H

KB ANSFIR, BEIEFRF LA

T 10 LA AAEE T WAL, RERANGY ZHAR, A%
MR e T HLB AR XL B, A BIRA TRE, 2 8RR
WFHIEAEGR AL, BRERANFEELTLEILMEA, HENWEAE A
FRAEAMERAR, HacAdERGHIBTREEZ4HEE%, BTN
B REF EIT I T 4.0 09325 KR, @i issE Tk 4.0,
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BEA4: 2N KETE TR
EEEIRIRE k£ 0] EigH RFEFERE LYy i
TS —E 40 B IASEGE ¥ T =1
TUMBAREHEED
251z 20141~ %, 24 ENINITEREEE. N 2.28 17,
EEEREESE
201512  AFEETEE 50 ERRAERGR HEFE
AR
%, 30 ENINTERERE. 4890 AT
SREERERRIREE 3512 20141~ KFE—ErmRE 240 &, HEEKAN 37512
Ny =R NueE 2015.12 AP =g 300 & HifEFiE 6857 it
BERNARTFE® 312 20141~ EFTE—ErTRE 1280 &, HrTRIIN 2.08 12
FRIERY P ANIE 2015.12 KB FrrRE 16004 RiEFE 5144 BT
SRS EREREHNR 2014.1~
80005
FRPOEABERE 2015.12

RB: A SEENTTEAT ARMRERE, BEEIEFRFT LA
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2. %3 AR ARG+ IR, BEHR I 4.0
21, ER VS HEHRFRBERLE, KT EE

B ERBRHESFNFEEHRGREE TR LMFRSS, o bkl
50%, RAAEAARINTRES, b fab+ab—, EPABELLS, &
Bt 8 2, ARPRMARRERA 2 A K.

B ERRHHLSFUNEE ZHL, RFLGRELLTEFOHRNE. EfE
RENAL A FEZ)E, MERERANALEF—.

B#5: ERBEHHEAME (2014) B%6: ETARMAME (2014)
HIEA RIEFFE SRR
1%\ = = o SOHLEEE

! 0% 4% ¥ 1#hn T

RiR: wind, B &iE K LA R B wind, B &IERA LA

B ERLSEHAEHEHTEREREAR=: 1), BE+ANLIEXA IR GHIEE
AL RSHREKE, BFRBESLLAERVATE ZATESEL, &K
G L E — P T R ITE T B PR RKEREA B, XA IE o
THMAEELLGRER A, M ERGEXNAZHRIEAEZ DL REE—
XIR%, A FH. 2). I L+ T EMBA+ETIERER BRI T
40 4%, KERRAEZH KR, NaFEIT LELSTLNEALE, WHST
MBHRBERESFRI, TEHESRA, RBLESKE, MBHBL
Ak 4.0 KAH,

B ERMLSHEEEAERARRBIIL 40 9 KLS L, FRAER
kZMR KT BATH LA,

22, BB LB GEAEEK

B REAFTHVLALRER, BFH R L. KEAF T LE#i4
THK, EAFAREKR, BEFTAAEMAEMKTRRFHKRE, KEZWH
M, EAFHMGRIEE K L, Kmdt—FFhRaRLd K.

m REE, BATHERA LR R, SAPGEN X9 R B Rk,
B GARBAR A — A —HF % 0948 B A T R LR RAR R,
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BET: HELILE EHEHK BE8: KEFETAAERNEEZMACHEK

26000 - — 50% 900

800

21000 - - 40% .o |

600

16000 - — 30% ]

500 -
11000 — 20% 400 -

300 -
6000 - - 10%

200
. ROERSN -

o - : . v ;
FE =5 B3 =5 =Bk

Il

2000 2002 2004 2006 2008 2010 2012
-4000 - L -10%

kB wind, B4R AT R B wind, B &IER LA

B (RABEELEE) BH. BRBETFRERG. 2012 F 10 A TEHAH
(e Z e BUR) il “SRMRE %A, e, RERG ST &80,
ERTIEFFEREMN, THE. A TFLOERTFFERERARLABRE
T ME. 2015 4, RAEBFHFHELD 100%, BHREEBTF
%k 85%, HEEMFFNERE 90%.,”

BE9: FTHERBBREATHE KM K

7] =] 2010 2011 2012 2013 2014E 2015E
SEIATR (12%) 4.30 4.56 4.70 4.90 5.20 5.50
FHEE (%) 87.21 87.28 88.09 88.78 90.23 91.67
FEHA (128) 3.75 3.98 4.14 4.35 4.69 5.04
FFERREEERE
1.5 1.5 1.5 15 1.5 1.5
HANNTACRR (B%)
FrERRER~S
2.50 2.65 2.76 2.90 3.13 3.36
(RFE)
FrERiERIgRE 6% 4% 5% 8% 7%
FiR: (BR 2 LBCR). Wind. (FERAKY), BEIERHFRH
B ERARBELESFAETE, BB ETLE =, 2AERKS
HE 34%+, BARI KR, MAEREEKAD SHFIEETFR1BMBE
£ 2016 F /5092 F ik &, BEMATRBKTAR 6.6 10, Sinteb oML

S RER LA S BAGE S, STFRGRTHE,
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B & 10: KERIERRTLHE

Hea YA HEWA (B73)
1 SEEERHBRAT 105700
2 ERRHERAT 46839
3 IBIRmXIBEEERAT 42129
4 WRBEEEERAT 26135
5 WRKESFRIRERERAT 22138
6 ERTETRBRAST) 11640
7 BRXEEESRSELT 10980
8 WRBENMAEBRAT 10911
9 REREEEBRAT) 9306
10 RHEE/REEERAT 9160

kiR B AIERH AT
2.3, REFRMAAKIBAZAEE, B THARXE 2k
B AR ERBERIARRR K EFTA, BT FULERGHLARLEY, @
TG GBAFHHERLEFHFROTFREBE KA RS, mil
AR KA o TAHy B Ao R A RB ARG F R T F RN EK,
ATHABRETFELME, BRSRIBLE T DL REXFAINERE
Kig# e, b T & ERLMBRIMR X 092 E .

BE 1 : BEXRIA L5 LM G T TN A

fatn izt RE
izl EEIL TR i HEL
3 OB P
isnBR FrEaEIE EETHE. EETR

- FIHERBEFRIRIE | BEARIFHRBROXI TSR

EERER SEERE

EREE #ha. o7 FHia

g 70-80 /7T 120-150 A7t

KR NTEFAEE, BAEIERA LT

B HA, BARFRBELERZN R3TE T BAKER, FRREX
wAh. B SRS LRI PR, FaBME, LERTEA LERE
F ARG, A EFNNTFEEIE XY BN E,
Hy it W4 B iR XARAPAE AR ISR R E . A KRB R XA
AL K HPTAS
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BE12: GANRELAE S Y2

Il =] 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015E

FHEERES (E&) » 1800 2300 2630 2987 3757 3.984 4140 4350 4694 5040

RN 5¢ 5¢ 5e 5e 50 5 5¢ [T [ [

RBATEI (f2&) < 036° 0467 053¢ 0607 075 080 0.820 0.87¢ 084¢ 1014

BEAERE 16%+  20%¢  26%+  30%+ 35%+  40%  45%+  50%<  B5%+  B0%Y

FEEAFHEN({Z& ) 008 00%¢ 0137 0187 0267 0324 0.37¢ 0.44¢  052¢ 0600

HRECEHE I (Z& ) 0314 037 0.39% 0420 0497 0487 0.46¢ 0.44¢ 0420 0400

KR B AIERA AT

B NIERERUIAABREANE—, 2HEMBEREFEER, KERLN
JTREE 20 HR, EFRAEL 2000 &, QLRSI KA EFS
At 500 & A L&y KA Db (EE AP H) . & Fa4iv4R 200 6 AL
AR, LT E)N ., FHNE, LHHKBE, KA (), iR
B, dbw 625 Fr. RiThUR. LA SRS, B RiRE XA G L
Ko

B A E)RRALHUN &3 A kR XAidL, 286k 350 &, FRREREYH
EABRE—, AN 2IEM, 2017 54 @ik =G THmE 300 449
R, AREFRITREF TS50 4, MAEANTIA 81T, BAEBIE,

B HAT NS RERUAE RS AT RS, EARHEHERIFREEK,
B Sty BAVRE ) PRAFAE T A e S5

24 RPEMELL AR T 4.0

B NS REEETERLRIT. NS RBBEL, RERKIKESRRE, £F
PATHAZH — =, LT T TRAS ZOEF A, AAsE N F
TS TR EIT LS FRENE S L LRGN ER, B55XH5
I WAMBAFRLSE, RAFLAZ TR BAESY R 1, £
HREITL T 4.0 43R K 7T

B NAEARBERRETERFRER G TR AR TENBAEHNLERT
A 14 FREXBANER, FLEFTREAGETFIEMBABSNLE T
Lo ZANNERRAREMEFMERRL L TRG O REIE, ¥ 2% 04 50kg
NETUMBA, LBARIFIE, BIRT M, BEEHRL., FAR
FIBLE IR, BARTH RIS Ashiat, AEE, BIEEAH P
HFARE, FERUMFRERBANLES, B —R ) A,
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BEA3: 2239 PREABGTLNEA G AL~

KB NS AL, B EIERA AT

B igA FERTA24 NEAARKEEFiEH, BIKTALRA, #5714
RERF AT, CRITLIE 40 9READZ—, PREALTTH
Bith, ZRRAEZRAAAZAYRERLEES .

B HAT LY 40 X KNER, REXRTHRBITLGESEX, T8 5. &
FEHEAERPROELRNKE, (TLEARTES FoEdieh, LES
H, LASF., TARAFLEFERS, NS P RMEGIE 40 £~
ROWATLEEZ —, B P ETLPHESLERFER, RETHZ
Pk N F AT o
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3. RV B & £+3C MLE A+ L% 811K & Rk

3.1, TUMBAFTRELRLSRKD

B REACERAERAL, E& )8 A R %+ A8 WK BE 1T K
H4E WA RAT T LA, MAETRMEATHG KR, TR
AEBEFE R MEHNC IR T, BANIRMBABRKALRAZE
FlE g kAEz — LZLFHFAR.

BE14: A oZ&ML& 592 B#E15: LE#ELIRI-FHLHET T LA
®0-14% m15-64% mW6SERIE cad [0
100% - — ;-f- - . . ~ 45000 - - 18%
90% - ' 40000 - 16%
o HEB i\ o
70% - - - 30000 - - 12%
60% - a n 25000 - - 10%
50% = = 20000 - - 8%
40% 15000 - - 6%
30% - - - 10000 - - 4%
20% - = = 5000 - - 2%
10% - o - 0%

5 4 B =y m g8 8588990 n

o o o (=] o o o o o o o

1953 1964 1982 1990 2000 2010 2011 2012 2013 AR

Rt B AR AT Rt B AR T

B FRETLEATERE 30%+E3E K, BEEFRRRAKE R
BR, ffaiKaflRd.

B%16: £E L LINEAHFLE10 FGAGR 230% HE 17: HFf#E L LIS R EFOLLREMRAK
F (B/HFFTA)

60000 - - 200% 500 -

50000 - | iz —

396
332

- 100% 300 - 273
30000 -

- 50% 200 150
20000 -
o . 100 | I = =

0 = - '50% 0 = T T T T . T -_l

[os]
B8 &S s 8=dH 3 sE BFx £8 =E 2K =6
™~ ~ ~ ~ ~ ~ o~ ~ ~ ™~ ~
kB IFR, BE&iL A5 5T Rk IFR, B&IEF5F A

32, NARXATEHER) KA GBOR LA

B TUMEAFTLGREXTEABEFE LT RRDHERALR, X THK
EARELREFARTHFELTF ., e, AL A B E K%K
HOE Tk, PR, BFTEMIGBRLAKS,
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NG
B & 18: 4\ BB #/iE Tl 3%,
(51 r=o EFERE
IR, e, BRZETWHEA , LURZM. Sl
52 (TGS T AT
2011 | EFFUTIRETRI | mmmommmA, B 2015 &, BAREESRATER
% (2011—2015 4 ) ) _
G K AR EAIRETIET
RSB — SR ([EBIT 100 (Z7ATZ ORI, IR T
Jorp | FHEB(EBEERIERIEA | WA, MRS, (EIRIENIEFIGYL. IR O
B TR STWIR) | AR | BERAETUNSEA TR , SSITWHIZEA
EL ORI AR SRR AL, ;
BRI AR S B M S I B S SIS I, Tk (8
e BeslEEErl +TH REAL) SRR A EALER |
=E(E iR 1385\ |2
2012 If;%;ﬁ;;:;’;f IRHT 2015 SHEEEE. EAEHIRS. TUHISEA. EIRHIT
- BB A SRR B E USSR BABIERR ST | EARESE
E R RS R EAIEEIRTY
=R A, RERI SRR BE IS
MBS T S A
. o | HAEENENTREREER 25%—30%A0NY , REMN
2012 ERFIXBEFME S 50% , ERAEIE b R i U BB R T —
(RISEFEE SIS ) o HRePIS R =
E#F : 2020 £ , AR ASEEA TS AF VAR | 158 3-5
TASERCETHEH T, | REBEFESDIIRLMR 8-10 MEEF R ; Tlbfne
2013.12 | SAFUERERIESE | WiASIFEEHMERSSENREINE , SR b SaxE
) BE 45%LUL , NEBABE (HBASKYEHRT ) A5 100 L
I, EASEERRE. BREFIIHERESEE,
2015 ~ 2017 £FF J HREITHISRA T ARRGERIIR E =L 9430
FEATWERFE | (25T, iR 1950 SREUELLE T IFE “HlsseA” | 3
2015.3 | WEM=ETHY | BRESETEASTOUNE ST SERSa | X
(2015- 2017 £F)) | \SEERTESEREET SIS, KB, Ae. BFEE. SHRIRLE.
. EHETl,
2015E | (FEMISEARAREAE) . (MBAFL +=F" ML) . (FEHE 2025) BIGHE

Rk BE&IEFRFTRA

B ERGREEAENT LR AR, LS AFALBELTEESET
N 9430 1L KIRM = FHBERAREAKR]. EH T FARER B
TUAEALL, A8 T L 4.0 LT3, NS s ok, @
R B Ao

3.3, TLEMBARLDLSE

B N5 2009 FH4EA B Tk AL Ak, B AT Z A K 20KG. 50KG.
100KG -~ A B Z 22 &M EA AkAs 150KG, 200KG. 300KG WA W A&
BMBEARK, ARG TEZXEHH XN AP TLEAFRE > F
T, HFERABRNARRZHRE RV R EbLz—, REREZ LG
ik AdR e,
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B#19: 2 JBHANEAL > FA B % 20: 2\5 8 ZFXLH RV #RE

kR BAIERH AT kiR B AERH T

3.4, N8 ES RV R BRFRE, fTRBE; 2o

B R ERIEMBAINLABSERSHEZ —, BT EMBEARAGE
30%~40%. f St ERRETHA RV RRE., AR E, TE2ARE
E4, £F RV BRERTRELE@#EEZ LS, $ATHE, K4,
RHFEREALE, ML LRREBHATTERS . RAERL

B OHATEAI LB AREBES T AER LB 7 2
#,36% A, 12 &. SEJINIGB. SPINEA. Harmonica %, RV Bz #LE K
¥ A A AR Y R

B ORESIHBEALTRIE, REDA, BRAFRBREEGLL A 13 £,
e RV BB ENAR 5 R, ERITFRANERLAHEA
Z, XEG, #5hF4, RE), FEKOKE, FEA 5 X RV REE
HREZ—, HERLSE.

Bx21: BAS#ILEHK#)1E L LIEA BEE GG A
1|2 TR R R
HMEE SRR (NBEARERERHER) BVEEERERED, HEKHEREE. £
HaERMST  EFIERN. HSRERTINBAE=EIOMETER  THRIRRY
I 7 ElSbaSZERT. ARBERIFRERSELER 3 haRRiERmER
RIEFR RENER +Th" 863 HHIERRERE—T ISR ASHBESIERRHERS ( CORT
SXREEFSEDREN—AER RV miESRERRZ—) T 2013 £ 985 AEY
ERFHREROK , NTEAN T ERRARNZA | 18 7 EIMEIEZ USRI .
MBiERE  FPAAI RV RIERRRERRBAEF 4 Th. RALRHEER 4 I, e iESREER T
BEREZSmAE. FROHERRIRKESEIL.

BRI  RVIFESRCEERARR , BRIETMES T ESH RV BRI SHE , Rl THiE
RALZIERMSKT. BRFRERRE.

FE 1997 FERETEAFHREHIE T EZR 863 IB—H128 AR RV250AI( FZ) £~/
BX320E), #F 2001 F 12 AT "EZx 863 itkl" SreBAREERENLEE.
EHEEINE , BRIEHSE T FIEIAICE R , I BX FiEzRSE Mt SHE.

KR ST, BRI LA
3.5, ANF ICMIMBATRER, LLIRREFHER
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CIRZiE

B A T RABAR AR RS L LA ETL, 3CHLUNANZEALS G
—hEE, AEFT LG AHNERE TRSHGAHNLER, T LS
AAEE . ERBEZEERBARARS ZL, AEEARK, CHr—24at
HCtgrRk, B HANTIEE S, @ 3C Thd FATkmpyirkiz %,
BIEFM, TR, ERBSFF, S N EpTLE I Z5H5E, 4
AFETL—HFLEAREN —247E, ZLLT T KPP IT RS AHE
B IE A T .

B N ARBREERERNWARAH T LA 3C Tkt ashiLEmisik, 12
ERE RARA RN AR S0 AR E RS T LBELEE, WA
58 FHIE KRR THRFZELEA 17 FHJZB P I OHEELE,
BATABRE IOV REBEBAMAGSHE, STERGSH R I PO
Fod KL A e THR . 2 SIAFEAUR F 3@ id 5T E8E, ZRT
B A EERELINTEREMNEK G450C Htiiet B & T4, i
BT, FINEERFLITRT 540 F RS EHIZ LT KEIRK,

B ESEHEAR A TP PO TRAMBARRFRAEZEL, REET
SRIBIEL, (RIFN A 3C TkadmE A B AR H K KR,
NE BRI 24 D RBERHEE, T A ZT g RBNKRAR.

3.6, NARXH I A40KEY: BABITLAE T ERM+) ZGE P A

B NS AEBGEEIRE (BE, BiLh) Th#x55, s#ises4 =4
IERERRRNGHER, RINERNSFHRBILIEMEEEHT, »aRE
T2 BRNRRBAESRELP LR,

B FLERB+EPFEAM_KREY, EFAIJNNBABHLER LS AL
TR ZHTRARBME. FRA. AREREFRS. — K HHEHFA
S8 T B AL ARG RFIA, 8RBT H 6 T bt B AEAIK
BARFEE T, RIBERAI, BE, MASFEEKRALE A&, OB
BT 40, BATNSCAHEFRABKESATRERNRBET —FF
WAE X, BRARFOLAITLEEZ —, BEAPAETRHIT LA LML
Wbk 8 6B, RKZWH T H,

3.7. 5RBSREALNE, TL 40U ZEHR

B NE T 2014 F 12 A 5 A58 X5 F T (GFM 5 E L), A5
RE TR NN E &AM 5 E, WG MAERS LT ATY
AR BEAT B4 o

B BESXEWMAELAMAN I, EREAFARKEY. &7 LELSHFWT
&, EAREARBEE, LB RS R LR, ST BEEX, A
BARXFH WA BEERX, HRERE LS.

B AR RTHEF NS RAFREEE NI L HF Ak S L, RAARIE I
Tr 6 SAE R AR KAZ B b 8] S XF eyt A2, T F KT T MEAR
BedliE N S48 AL, FHlFMAE_RAL, ARAKRLESERERTE
F WA ARRAAE LS, KMEIE NS B TS R EHFHHB
A BREHFFTIEMBA (T24.0) kFLMeg A ek 544,
M ERANE Tik4.0 ka5 kEERXKE.
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SINOLINK SECURITIES

AR

4. B AR 5 32

4.1 B A

B RN E] 2015-2017 569 28 LA A A 14.10 12T, 18.25 1L
A= 23.65 1L, HHRLEK 32.1%. 29.4%F 29.6%; V3 55\ )%
FlE A A 2.46 1L, 3.22 ftFe 410 12, AR kEK 59.2%.
30.8%#= 27.5%; EPS %-%] # 0.44/0.57/0.73 7., 3t PE % 46/35/28 &

42 BFENEFHA

B B8 BN S B A ARALAL AL S A iR+ AU S AL G R )+t F A RS Tk 4.0+ F A
S FI e T GRE, BMNET “ENIFR”, 1244 BA-H 30 T
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= e
SINOLINK SECURITIES /L\\ 6] Eﬂ: 20

B K 22: 4\ ZBRFWRAGFP—E~ B ETN

LB il i 5

EIRN (H I8 410.73 468.39 552.59 620.00 700.00 790.00
BRZE (YOY) -8.81% 14.04% 17.98% 12.20% 12.90% 12.86%
Bk 40.41% 36.12% 34.02% 35.00% 35.00% 35.00%
HERA (HHT) 244.75 299.21 364.60 403.00 455.00 513.50
RZE (YOY) -2.98% 22.25% 21.85% 10.53% 12.90% 12.86%
EF (HITIT) 8 165.98 " 169.18 " 187.99 " 217.00 © 245.00 " 276.50
RFE (YOY) -16.23% 1.93% 11.12% 15.43% 12.90% 12.86%
oS A L 57.10% 53.66% 53.35% 43.97% 38.36% 33.40%
b7 Bl &) L 62.81% 54.68% 54.45% 46.23% 40.65% 35.70%

WM
BN (H ) 304.60 400.91 473.71 720.00 1,000.00 1,350.00
WRZ (Yor) 18.30% 31.62% 18.16% 51.99% 38.89% 35.00%
EsvilEs 31.85% 34.90% 32.72% 33.00% 33.00% 33.00%
WERA CH I8 207.58 260.99 318.71 482.40 670.00 904.50
IR (YOY) 18.02% 25.73% 22.12% 51.36% 38.89% 35.00%
T (HFHID ' 97.02 " 139.92 " 155.00 " 237.60 " 330.00 " 44550
WRZ (Yor) 18.90% 44.22% 10.78% 53.29% 38.89% 35.00%
o Y B A L 42.35% 45.93% 45.74% 51.06% 54.79% 57.08%
b7 B S RE 36.71% 45.22% 44.89% 50.62% 54.75% 57.52%

W3 A
IR CHII0) 0.45 6.22 10.00 30.00 80.00
HRFE (YOY) #DIV/O! #DIV/O! 1282.22% 60.77% 200.00% 166.67%
EEvilES 0.00% 11.05% 27.76% 30.00% 30.00% 30.00%
HERA CH I 0.00 0.40 4.49 7.00 21.00 56.00
WRZ (Yor) #DIV/0! #DIV/0! 1022.56% 55.79% 200.00% 166.67%
EF (HHIB 0.00 0.05 1.73 3.00 9.00 24.00
R (YOY) #DIV/0! #DIV/O! 3372.44% 73.74% 200.00% 166.67%
A B b 0.00% 0.05% 0.60% 0.71% 1.64% 3.38%
b BB A 0.00% 0.02% 0.50% 0.64% 1.49% 3.10%

FHML
WERAN (H ) 0.00 0.00 0.00 50.00 80.00 120.00
RFE (YOY) -100.00% #DIV/O! #DIV/O! #DIV/O! 60.00% 50.00%
EEVIIES 0.00% 0.00% 0.00% 20.00% 20.00% 20.00%
HERA (H I 0.00 0.00 0.00 40.00 64.00 96.00
HRFE (YOY) -100.00% #DIV/0! #DIV/O! #DIV/O! 60.00% 50.00%
EBH (HHET 0.00 0.00 0.00 10.00 16.00 24.00
HRFE (YOY) -100.00% #DIV/O! #DIV/O! #DIV/O! 60.00% 50.00%
A L 0.00% 0.00% 0.00% 3.55% 4.38% 5.07%
b5 3B SR L 0.00% 0.00% 0.00% 2.13% 2.65% 3.10%

REF RS

BN (HJ0) 3.96 3.11 321 10.00 15.00 25.00
WRZ (Yor) 71.43% -21.46% 3.22% 211.53% 50.00% 66.67%
EEVIIE 31.53% 8.07% 17.61% 18.00% 18.00% 18.00%
WERA (HH0) 2.71 2.86 2.64 8.20 12.30 20.50
RFE (YOY) 237.48% 5.44% -7.50% 210.05% 50.00% 66.67%
EH (HHID i 125" 025 " 057 " 1.80 " 270 " 450
HRZE (Yor) -17.12% -79.90% 125.23% 218.43% 50.00% 66.67%
o A B L 0.55% 0.36% 0.31% 0.71% 0.82% 1.06%
7 3B SR 0.47% 0.08% 0.16% 0.38% 0.45% 0.58%
HEBKAN (HEFIG) 719.29 872.86 1035.73 1410.00 1825.00 2365.00
HERBEA (HH) 455,05 563.46 690.45 940.60 1222.30 1590.50
EH (HATL 264.24 309.40 345.28 469.40 602.70 774.50
P35 F) R 36.74% 35.45% 33.34% 33.29% 33.02% 32.75%

Rk BEIEFRF AT
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SINOLINK SECURITIES /L\\ cﬂ Eﬂ: %
WR: ZKIRE AN E
wEE ARTHARL) BrEfmE ARMEAL)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
EBEWLEEA 777 901 1,067 1,410 1825 2,365 itk 761 680 1,183 1,300 1,400 1,500
R 16.1% 18.4% 32.1% 29.4%  29.6% ISLieerl 467 406 558 657 843 1,083
FE S RA -491 -568 -694 941  -1,222  -1,591 YEA 265 437 590 696 904 1,177
% H RN 63.2% 63.1% 65.0% 66.7% 67.0% 67.3% oAb Eh T~ 43 46 382 408 422 441
EF 286 333 373 469 603 775 BT 1,535 1,569 2,713 3,061 3,569 4,200
% N 36.8% 36.9% 35.0% 33.3% 33.0% 32.7% Y% 5 A 56.9%  55.7% 68.1% 72.3% 76.3%  80.0%
BB 4 B 6 6 -8 -10 -13 17 IS 4 84 86 84 80 74 69
% HEWA 08% 06% 07% 07% 07% 0.7% [ 9 7= 897 986 994 945 903 857
B -13 -14 23 31 -40 52 % &L 5 333%  35.0% 25.0% 22.3% 19.3% 16.3%
% HEIN 1.7% 1.5% 2.1% 2.2% 2.2% 2.2% WA e 174 168 182 147 133 121
HHEWA 75 77 94 121 -157 203 RS T 1,161 1,247 1,271 1,174 1,111 1,048
% H RN 9.7% 86% 88% 86%  86%  8.6% % A 43.1%  443% 31.9% 27.7%  23.7%  20.0%
BERATFIE (EBIT) 191 236 249 307 393 503 b il N7 2,696 2,816 3,983 4,235 4,680 5248
% HEHN 24.6% 26.2% 23.3% 21.8% 215% 21.2% Ja 783 632 491 445 555 516
i % % -68 -44 67 21 22 23 LA I 179 327 488 538 699 908
% HT A 87%  49%  63%  15% 12% 1.0% HAbsh £ f5 22 22 35 68 79 95
TR AR R 9 7 17 17 -16 21 B fi 985 982 1,014 1,051 1,333 1519
A RMEAE A 0 0 0 0 0 0 KB 20 13 37 37 37 37
e e 0 2 5 7 10 10 A KA S £ 316 50 3 0 0 0
% A F na 09% 26% 24% 2.7% 2.1% Hufk 1,320 1,045 1,053 1,087 1,370 1,556
B A 113 187 170 277 365 468 BB A B 1,374 1,770 2,882 3,117 3279 3,661
BT 14.6% 20.8% 159%  19.6% 20.0%  19.8% DR AR 2 2 2 6 6 6 7
ERNN 63 12 8 9 10 10 10 FEBENESE  2.6% 2,816 3,983 4235 4680 5248
i wir I 125 195 179 287 375 478
Flpgs 16.1% 21.7% 16.8% 20.3% 20.5%  20.2% L & ¥
Frig st -13 28 25 -41 -53 -68 2012 2013 2014 2015E 2016E  2017E
Ve 10.4% 14.2% 142% 14.2% 142% 14.2% =g
HFiE 112 168 154 246 322 410 RIS 0.269 0.355 0274 0436 0570 0.727
Wil Xk 0 0 -1 0 0 0 BRI 3.310 3752 5110 5527 5815  6.492
HETFRAF MG 112 168 154 246 322 410 TR E AR 0.454 0.279 0281 0.402 0414  0.452
PFIE 14.4% 18.6% 145% 17.4% 17.6% 17.3% (s3idiieil 0.080 0.060 0.040 0.050 0.050  0.050
EEES
AEHRER ANRTFEART) gt e o 2 8.12%  9.47% 5.36% 7.89%  9.81% 11.20%
2012 2013 2014 2015E 2016E  2017E R 2 4.14%  595% 3.88% 581% 6.87% 7.81%
H A 112 168 154 246 322 410 B TN | EnE S 6.96%  8.38% 6.24% 7.31% 8.69% 10.22%
DB AR T 2 0 0 0 0 0 0 WR
EBiE S 98 102 121 144 143 149 FEWLIRNIEKR  7.41% 16.05% 18.42% 32.13% 29.43% 29.59%
& E 69 38 59 23 15 18 EBITH K% -8.11% 23.65% 5.21% 23.63% 27.85% 27.93%
EIE R A 91 -176 174 -186 247 322 B KR 21.40% 50.29% -7.87% 59.22% 30.78% 27.45%
LEENUSFR 188 132 159 227 233 255 Pl 12.33%  4.48% 41.43% 6.33% 10.51% 12.13%
WAL -102 -90 62 -35 59 -60 BB
Bzt 0 0 -370 -1 0 0 IS EE TR 126.9 1442 1483 1500 1500  150.0
HAh 6 3 1 7 10 10 TR REL 1775 2255 2703 270.0 2700 270.0
BEEHUSER 108 -87 -430 -29 -49 -50 IS A B R 61.7 93.0 1405 140.0 1400  140.0
AL % 59 0 981 0 -131 0 [ 5 7 R e 397.0 3847 3362 2364 1681  118.0
R -48 -90 -118 -46 110 -39 EfREE Sy
HAth -87 -104 52 -34 -64 -66 A/ B AR A 23.48%  -1.94% -22.66% -26.20% -24.59% -25.82%
EREHUESHNR -76 -194 811 -80 -84 -105 EBITH S {4 2.8 5.4 3.7 14.7 17.9 21.6
REFRE 4 -148 539 117 100 100 BRERER 48.97% 37.09% 27.50% 26.26% 29.80% 30.12%
KR SRR, BAIERSTRAT
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SINOLINK SECURITIES /A\é]gﬂz%
VE A S - a §T 2w T P AR K AR E RSO RS AT
Aaf8 —AKR —AA =—AA =AA <AH THPMRRERLTENS “EN"F 10, A
EAN 0 0 0 0 4 CHEIET AF 2 5, K R 1234, A YRE” R4
W 0 0 0 0 1 o, ZETFHHEFERELIRES, AT FHRFTE
b 0 0 0 0 0 B K,
A Y 0 0 Y Y RAFN 5-F AT BT
o 000 000 0.00 0.00 1.20 1.00 =FA; 1.01~2.0=34# ; 2.01~3.0="%
R PIEAL 3.01~4.0=m 4
KIAFE S /P E A HA

KT F AN IFRAEToLERE, HRARRRAFENNLEETF N BT L LTINS HALE L2

AT B FH H A B
T RAT BEF, EloRiTLANAAETHRRES, TEFAATFTEASFFRORELETEL L FIR
A ANE S AR, FAF R AR RA B AT — R S B E T A S AT — S AR A AE S A AR

BHIFRA LA

EN: AR 6—124 A W Likba &£ 20% A L

B MMAK 61240 A LikigE AL 5%—20%:
P AR 6—12 A4 A R L F & EAE -5%—5%:
BAF: AR 6—12AA A Tt EA 5% AT,
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E 2 5E 5 R

SINOLINK SECURITIES 2) é] Eﬂ: U

KA 5

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBEMRAE B EIEABZ A TRNS" AT RANEESIER") A, REFEAPBKR, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EAR5 R, PR, FEAHAANESIERIAD A RS, HFN AR S STHEAT A 1R F 69 M 57 A= 5
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

AL R E A R TRB LA, BRSO Tk, ARSI E TR 5 A R AHF R AR 693 & BT
HEIFRFEATR—F, LEHEATTIER A NIKE] ARE RN BEIEANE P,

AREEESIERBE A RN GOPMMEFER; EESILAZ FEBAMEARSIEATFRMERTHRT, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
w15: 021-61620767 #,35: 010-66216979 w35: 0755-83831378
f£#: 021-61038200 1 H: 010-66216793 t£ A.: 0755-83830558
W46 : researchsh@gjzg.com.cn Wi 46 : researchbj@gjzg.com.cn W46 : researchsz@gjzq.com.cn
R4 : 201204 R4 : 100053 #R 4 : 518000
Hoht: EEH R XS 9% 1088 5 ak: P EATEIREKEH 354 & shht: F EIRIAEE XIKE KE 4001 5
FATE IR KR T i R4kt 7BD
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