2015€£ 04 H 29 H El IS
SINOLINK SECURITIES
R R
D 4RREAY (600808.SH)  4M4k 474k
WHE: EN S HIrR I & &I
+ /N . - - -
M (ARTH): 6.06 T ﬁﬁfiﬁﬂ%ﬁbi/%%{i%
= T : - = ;Iki«
-‘Kﬁﬁm%ﬁ R B TAALRHMA ATEERE AR T)
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T ETRE AR(E 7 IR) 5,967.75 il ARk & (L) 0.020 0.029 0.034 0.041 0.045
A ARL(A 7R 1,732.93  HLAF 2 (L) 3.25 3.32 3.23 2.63 2.54
BAE(E 7 ) 46,666.13 HFREZFHIALIRK(T) 0.66 0.38 0.54 0.51 0.51
SRR R B RAK(R) 6.26/1.53 T B F (%) 82.29 139.97 178.81 150.40 135.74
P E 300 444 474186 ITRARAT B E(15) 20.24 36.17 53.66 53.66 53.66
FiEAS 447620  HANAEKE (%) N/A  40.32%  19.86%  18.88%  10.80%
&R E (%) 0.63% 0.86% 1.06% 1.55% 1.78%
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2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-Z'T 3 ON 74,404 73,849 59,821 60,832 61,087 61,711 il 9,782 5,107 4,655 4,800 5,200 5,500
HkE 0.7%  -19.0% 1.7% 0.4% 1.0% )Rl & & 9,942 11,378 9,596 9,945 9,987 10,089
EXAT S ¥ -72,840 -70,394 -55840 -57,790 -57,911 -58,440 I 11,251 10,050 8,684 9,816 9,837 9,927
% Hf B M 97.9%  953% 933%  95.0% 94.8%  94.7% F AR T~ 2,090 1,071 1,317 697 698 704
EX| 1,564 3,455 3,981 3,042 3,177 3,271 R 33,065 27,606 24,252 25258 25722 26,220
% B HA 2.1% 4.7% 6.7% 5.0% 5.2% 5.3% %.& 5/~ 43.6% 39.0% 35.7% 38.2% 40.0% 42.1%
B A A4 A Ao -160 -226 -235 -243 -244 -247 EEES 1,215 1,141 1,279 1,280 1,279 1,279
% B HA 0.2% 0.3% 0.4% 0.4% 0.4% 0.4% R~ 38,850 39,428 39,872 38,063 35925 33,619
EDI%:| -350 -423 -513 -517 -519 -525 %.& 74/~ 51.3% 55.7% 58.7% 57.5% 55.9% 54.0%
% B HA 0.5% 0.6% 0.9% 0.9% 0.9% 0.9% T 1,963 1,900 1,826 1,543 1,306 1,106
it -1,378  -1,334  -1,311  -1,338  -1,344  -1,358 AT~ 42,731 43,225 43,626 40,889 38,512 36,006
% Hf E M 1.9% 1.8% 2.2% 2.2% 2.2% 2.2% %.5 55~ 56.4% 61.0% 64.3% 61.8% 60.0% 57.9%
AALATA)E (EBIT) -324 1,471 1,922 943 1,069 1,142 Wt 75796 70,831 67,878 66,147 64,234 62,226
Y% # BN n.a 2.0% 3.2% 1.6% 1.8% 1.9% 48 43K 11,113 16,505 14,290 11,692 14,306 12,742
0w %% A -1,463  -1,154  -1,244  -1,122  -1,190  -1,217 R A ER 19,308 18,155 16,011 16,759 16,802 16,960
Y% # BN 2.0% 1.6% 2.1% 1.8% 1.9% 2.0% AR Ak 183 184 690 1,533 1,535 1,540
AL K 2,722 -1,164 -770 -9 0 0 R AR 30,603 34,844 30,991 29,985 32,643 31,242
A AL Bl 0 0 1 0 0 0 K52 9,914 6,059 6,339 6,339 6,339 6,340
ESiE-S 614 289 150 150 150 150 H A K AR 8,303 2,365 2,366 2,333 2,333 2,333
% A2 71 F174 -16.4%  89.7%  29.2%  36.4%  31.3%  28.6% 5 4% 48,820 43,269 39,696 38,656 41,315 39,915
ER IR -3,896 -558 58 -37 29 74 HBER AR S 24,500 24,994 25588 24,852 20,235 19,582
Bl FY n.a na 0.1% na 0.0% 0.1% VLA 2,385 2,568 2,594 2,639 2,684 2,729
Bk Sl 149 880 454 450 450 450 AR AR S A 75,796 70,831 67,878 66,147 64,234 62,226
R IEURE] -3,746 322 512 413 479 524
FIHE n.a 0.4% 0.9% 0.7% 0.8% 0.8% RS A
P 4% 54 -114 -248 -103 -120 -131 2012 2013 2014 2015E 2016E 2017E
VA na 355%  484%  250%  25.0% = 25.0% N LEEE
4 #1014 -3,801 208 264 309 359 393 E-3 i3 8- -0.502 0.020 0.029 0.034 0.041 0.045
VHIE RS 63 51 43 45 45 45 FHRA T 3.193 3.246 3.323 3.227 2.628 2.543
V2 G TR 8] By 4 A i -3,863 157 221 264 314 348 HRZENEHR 0.726 0.661 0.378 0.543 0.509 0.513
FAE n.a 0.2% 0.4% 0.4% 0.5% 0.6% H PR A) 0.040 0.050 0.000 0.130 0.130 0.130
EES
AeAER (ARFEF ) HF AN EE -15.71%  0.63%  0.86%  1.06%  1.55%  1.78%
2012 2013 2014  2015E  2016E  2017E BN EE -5.10% 0.22% 0.33% 0.40% 0.49% 0.56%
4 A1 -3,801 208 264 309 359 393 BN W NS -0.58% 1.81% 1.94% 1.48% 1.75% 1.96%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 4,872 3,802 4,427 2,912 2,886 2,866 EEL KA KE -1432%  -0.75% -19.00% 1.69% 0.42% 1.02%
ElZZ3- gt &1 873 761 1,239 1,233 693 728 EBIT 3k % N/A -554.38%  30.63% -50.94%  13.38% 6.79%
R ] 2,305 -92 -2,617 -271 -19 -35 A EE K E N/A N/A  40.32%  19.86% 18.88%  10.80%
ZEENREER 4,249 4,679 3,314 4,184 3,920 3,951 B R E -6.56%  -6.55%  -4.17%  -2.55%  -2.89%  -3.13%
LN d -4,924  -5219 971 -363 -59 90 FEEERS
S -529 371 -214 -1 0 0 R K B B R 8.1 5.5 5.1 5.2 5.2 5.2
B 343 524 1,226 150 150 150 AR R R 63.6 55.2 61.2 62.0 62.0 62.0
BFEF AR AR 5110  -4,324 41 214 91 240 R AT KR 4 R H 35.2 35.1 43.2 45.0 45.0 45.0
e SN 396 281 30 0 -3,930 0 B 3% /= B 4 R 159.3 151.6 226.0 209.6 194.7 178.2
A3 -940  -4,288 -1,974  -2,598 2,614  -1,562 ikt
B -1,552 -1,357 -1,400 -1,227 -2,294 -2,329 & AR RAR S 72.31% 71.79%  64.96% 56.61%  77.56%  71.33%
EFEHREHR 2,096  -5364  -3,344  -3825  -3611  -3,891 EBIT # & #R 5 45 4¢ -0.2 1.3 1.5 0.8 0.9 0.9
s AT -2,957  -5,009 10 145 400 300 FE AR E 64.41%  61.09% 58.48% 58.44%  64.32%  64.15%
KB B, BEIERFT AT
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