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KBPESHIPE: T RHME
‘ AL ¥ LAY XD,
W n B AR (ARTF) 5 B 2013 2014 2015E 2016E 2017E
e L iRiE A R(E 7 ) 8,329.27 i H ML () 0.254 0.289 0.590 0.632 0.891
A ARL(A 7R 4,562.68  HMAT = (L) 4.14 4.15 5.08 5.66 6.50
BHAE(E 7 ) 171,671.93 HRZFHIALA(L) 1.33 1.34 1.50 2.08 2.30
NV ﬁaﬁm(m) 13.59/3.19 T AFE(#) 15.57 27.12 23.04 21.49 15.25
' 9F 300 454 477433 TR B E(15) 30.32 56.53 99.59 99.59 99.59
FiEAS a476.62  FAIEEKE(%) -32.93%  13.97%  104.08% 7.21%  40.88%
AR E (%) 6.13% 6.96% 11.61% 11.17% 13.70%
ART(E) B AmE AT AR (E T RR) 13,084.75 13,084.75 13,084.75 13,084.75 13,084.75
13.16 4,000 KRB N8 FAR. B EIERT R
11.73
10.30 3,000
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- e300 ¥R T7.7%, FEEEIK05%, BFRMEAAZTIEKRK 16.4%, RIBEFR S
o %, A2FEE T 2.8%, A&ATKA R b T a4 H 5% 409 2 N BOR A K
MERLFER, EF—ROE QL WiE BT KK 25%, HiEFR;
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MR =K AR 15 E
sk (ARFEFA) & fkk (ARTETG )
2012 2013 2014 2015E 2016E  2017E 2012 2013 2014 2015E 2016E  2017E
EX-LT- 5 &N 99,841 97,628 104,826 105,634 118,576 127,845 iR 12,591 15,508 9,735 14,570 16,548 18,872
HWRE -2.2% 7.4% 0.8% 12.3% 7.8% SRl &) 6,071 5,951 5,830 5,991 6,757 7,355
EX-DE ¥ 80,774 -82,646 -87,841 -80,966 -93,056 -98,584 Vs 1,105 1,045 1,100 998 1,198 1,350
% 7 A 80.9% 84.7% 83.8% 76.6% 785% 77.1% HAR A T 781 2,923 3,825 2,822 2,943 2,998
EX 19,066 14,983 16,984 24,668 25520 29,261 R 20,548 25,426 20,490 24,381 27,447 30,576
% #EMA 19.1% 153% 16.2%  23.4% 21.5%  22.9% %.& 7 11.1%  12.4% 9.8%  10.4%  10.6%  10.5%
b A A A Ao -1,728 -309 -188 -208 -223 -236 15916 16,686 14,331 14,391 14,452 14514
% # A 1.7% 0.3% 0.2% 0.2% 0.2% 0.2% 142,281 155,761 166,056 186,668 196,539 213,671
ERXg! 6,894 -7,199 -7,434 -7,063 -7,567 -8,016 # 76.6%  75.8%  79.2%  79.4% 75.9%  73.7%
% # A 6.9% 7.4% 7.1% 6.7% 6.4% 6.3% T F 7 4,210 4,330 5,280 5,652 5,490 5,335
&2 %R -3,178 -3,073 -3,218 -3379 -3553 -3,764 ERANF - 165,163 179,936 189,153 210,711 231,481 259,520
% A 3.2% 3.1% 3.1% 3.2% 3.0% 2.9% %.5 5/ 88.9% 87.6% 90.2% 89.6%  89.4%  89.5%
GALATAIE (EBIT) 7,266 4,401 6,144 14,019 14,178 17,246 #F & 185,711 205,362 209,643 235,093 258,928 290,096
% #EMA 7.3% 4.5% 5.9% 13.3% 12.0% 13.5% PRI 30,591 43,328 34,397 48,352 68,822 89,399
4% -2,200 777 -3,241 5063 -4,964  -3,389 oRe &l 16,734 17,467 17,301 16,203 18573 19,679
% # A 2.2% 0.8% 3.1% 4.8% 4.2% 2.7% H A 74k 8,487 8,849 8,775 4,224 4,783 4,877
T RARAR K 241 -491 130 -100 -100 -100 A R 55,811 69,644 60,472 68,780 92,178 113,955
N AMMEE K E 5 0 7 10 0 0 K5t % 30,254 23,266 31,829 32,829 33,829 34,829
Eranti g 383 825 877 1,500 1,900 2,000 Ak 5 45,699 54,508 57,871 60,194 50,194 45,194
% A% 7] #5 54% 18.0% 17.5% 12.7% 15.1% 11.4% 54k 131,764 147,419 150,172 161,803 176,201 193,978
EXER 5695 3,959 3,917 10,366 11,014 15,756 $BRRE RS 50,579 54,154 54,339 66,464 74,085 85,089
ol A F 5.7% 4.1% 3.7% 9.8% 9.3%  12.3% VB FR ARG 3,368 3,789 5,132 6,826 8,642 11,030
ERZE 1,343 624 1,101 1,401 1,601 1,801 AR EASE A 185,711 205,362 209,643 235,093 258,928 290,096
Vit AT A1 9 7,038 4,583 5018 11,766 12,615 17,557
15 7.0% 4.7% 48% 11.1% 10.6% 13.7% RS HT
P 13 -1,603 913 768  -2,353 -2,523  -3,511 2012 2013 2014 2015E  2016E  2017E
FFEAEF 22.8% 19.9% 15.3%  20.0% 20.0%  20.0% L3 EEE S
4 F1 8 5434 3,670 4,250 9,413 10,092 14,046 RN 0.384  0.254 0.289 0.590 0.632 0.891
Y H#IEH RS 486 351 468 1,694 1,817 2,388 HRAT S~ 3.923 4,139 4.153 5.079 5.662 6.503
;ﬁf&&aﬁéﬂ 4948 3319 3,782 7,719 8,275 11,658 HNEBENELER 0.963 1.333 1.339 1.496 2.079 2.297
AFE 5.0% 3.4% 3.6% 7.3% 7.0% 9.1% H A A 0.059 0.045 0.000 0.050 0.050 0.050
ISEFES
AeAEER (ARFEFA) FR A ER 9.78%  6.13% 6.96% 11.61% 11.17% 13.70%
2012 2013 2014 2015E 2016E  2017E Bk EE 266% 1.62% 1.80% 3.28%  3.20%  4.02%
b e 4,948 3,670 4,250 9,413 10,092 14,046 BNF RS F 437%  2.42% 358%  6.42% 552%  5.74%
DE 38 ¥k 0 0 0 0 0 0 HErE
e A4 & 10,139 11,586 11,471 12,570 14,801 17,033 ;Eﬂ%ﬁkg% 2.78% -2.22%  7.37% 0.77% 12.25%  7.82%
ez E 2,415 252 2,206 2,300 463 -1,412 EBIT ¥k % -13.26% -39.42% 39.59% 128.17%  1.13% 21.64%
TEREEH 5,580 2,400 -416  -4,710 1,841 394 AR KA -33.82% -32.93% 13.97% 104.08%  7.21% 40.88%
ZBEHALHR 11,921 17,404 17,511 19,573 27,197 30,061 ERAERE 24.16% 10.58%  2.08% 12.14% 10.14% 12.04%
AT -14,762 -21,347 -12,666 -32,152 -32,909 -42,209 FEEERS
kS 0 -15 0 -60 -61 -62 B2 JB 4 R 3 10.3 11.3 10.6 10.7 10.8 11.0
B2t -12 465 701 1,510 1,900 2,000 BB RH 5.0 4.7 45 45 4.7 5.0
K EDRL SR -14,774 -20,898 -11,965 -30,702 -31,070 -40,271 R AT TR 3K B 4% R 3 52.7 51.0 49.0 50.0 50.0 50.0
AE A3 H 0 1,044 0 0 0 0 [ & 7 = B 4% R 4 425.2 463.6 486.1 536.7 519.6 514.0
AR 5 6,095 12,796 -3,636 15968 11,469 16,578 AEf AR A
B2 7,258 -3,985  -4,163 -3 5618 -4,043 H RIS 111.67% 120.94% 123.88% 114.33% 124.85% 127.49%
B R EDALHR -1,163 9,855 -7,800 15965 5851 12,534 EBIT #) &4k 4% % 3.3 5.7 1.9 2.8 2.9 5.1
e RE -4,016 6,361 -2,254 4,835 1,978 2,324 Sl RS 70.95% 71.78% 71.63% 68.83% 68.05% 66.87%
KB B R BEIERFT AT
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VE A S - a §T 2w T F AR K AR IR 5 AT L
Aaf8 —AKR —AA =—AA =AA <AH THPRMRRERLTENN “EN"F L, A
EAN 0 0 0 0 1 “HEIET AT 2 4, A R 12 35, A YBRET R4
Ef 0 0 0 0 1 », ZEFHHEFHRELIRES, FATHFHHFTE
il 0 0 0 0 4 LU
A g g g g g RAFN 5-F AT BT
#% 000 000 000 000 250 1.00 =£A; 1.01~2.0=## : 2.01~3.0="
R PIEAL 3.01~4.0=1 4+
B HEHF B INAR T AT i 0 e 7 S A FRAC B
5 B 3 WP LKy B A4 3,500
1 2014-04-30 ¥ 4% 3.33 N/A 12.13 3,000
2 2014-08-27 ¥ 3.58 N/A
3 2014-10-29 s 4.20 N/A 1064 ALY
4  2015-03-27 ESN 9.18 11.00~14.00 9.15 2,000
7.66 1,500
6.17 1,000
4.68 500
R BRI 3.19 0
F & ¥ § § § § &
KIAFEESH PR HEA

KYPEF N IPRFEETELEART, FARRBEB NN EEEF N 5ATEAT L LT3 4 E ik 48

AT B I
FRRAT A%, AT LA AT RILRE, AR T AN SEF R AL TS S I
Bop Al B AR, TR R A AR B AT — R B BB AT — BN A S A AR

B IR HLA

EN: FEAREK 6—12 A A Lakia B A 20% A L ;

WH: MMAAR 6—12 A~ A R Lkt E A& 5%—20%:;
T AR 6—12 A A AL 8 E A -5%—5%:;
B AR 6—12/MNA AT ELE S%AT.

-3-
POk A R — T4 A) B 9



Bk 75 2 2 & 3F

SINOLINK SECURITIES

KA 5

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
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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
A, B TN BB AR N T R AR B HIB, EREF R @ LT, THARMEIAK,

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 RAET . R, At RS RLBAME RN, BAIERTHIRE b o 1) B3 & L4 4E
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

KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,
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w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
w46 : researchsh@gjzg.com.cn Wi 45 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
R4 : 201204 R4 : 100053 #R 4 : 518000
Hohk: BMH AR XS 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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