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H P IR F (%) 3.59% 2.18% 2.75% 3.78% 4.64%
ARFGE) WewErn  SRA(AE TR . 1,125.24  1,125.24 1,125.24  1,12524  1,125.24
3000 K iR: A EFR. BEIEFRA AT
2500
00 B
1000 ™® HBRASTHFLFRETERREL L, BHF “—HF—F” HERE, V1L

= o s EpN, IR BARE AR F AR ELRTER, THA C—F %7
® KHABELAFEEHE MR EEZ—. 2014 5+ B TAZIARAT k& I;
T LAY 10%, mHpP TAYHEIMIAN Y 25%, Uk TF=—F 14 E
TR, BB BRI TAIRS L. A RERD, B oEEFN

o vl ALHHIEK, HERELET “—F 8" #iL,
. TN a ma@mERAR, AR A TAARER AR, BT R T ik

#FERARE, NS KB RKAFHRGEH, 2EHEHI ARG SE,
CEZENETNE, TR BEEKER, TEELIEEAHRFTITL
AR HAL, FERFE NS FHmE P aYINT 5 E I KK T 588 R A

B WIRSBERREETELEL L, NIFHELAT, T—IRINELA
TR A H AR S AR R R . NEERERAMAREARFR, FFL
FOUFRKAMA, AEZRHNNFAR THTR. KAVAA N 8] B AR KT
JEENA B AE] T 4 5T A,

o BAVHR 5 R4
AR o hn SACKLMT: SUSION00N R | C—if 357 MBS, A, WfE. TEAREFREAS LN TR
penyil @iza.com.cn ARIRAE 60 8 A 2. A BB, SRR BB, ) K K

%ML GAHIE & TS KA SR AL, Aeik KR A B AR B B EEAL
e, MAITERTAT. BRBRSARGEFETHEE ), HRREELBHE
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NEl B 1993 FEFT UK, TELF T EAREERMN, LEM. LT,
R, XE, EIMNF—RZI| TAMRABRAGFR, £75, 4. £
B Anm AT k45, HEBMAK 130 ZAE XK,

E R EMARNHEL, =K ESFRitidt

FRMA YRR, FREHRBRAEGTEVH, 5] 0I2EI T 20
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B ALKk, 3] 2014 F69 B N H 2B 23R K B 4Tk 5 —,
2015 F ey N ZEMAE T AT HAR L1075 &,

LHRTFRTFHKE, ALFRRGTLHBET, N3 LG5KTEF

TR, EPE BRI ERFT AR RAL, IR R AL HIE K
B TFAT 3 22 N E 9 5, ERAT LIRS TATS, & TAL-FH 12

NEYE. EEMLSF &, N8t 2015 45 B & H T 5 EARE 2

¥ K 5-10%, ARIEHIA BPET G LR FBRKERMN, N)EZ2EH5HT

EIZER ALY

KABRXEFT, BHTFHHELERKREREL L, MEXREF 3 &

Aegbeig b, XERRGLFHAENE. A, BASRTLRRE
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MARIZEAIL, HXEXEFRBERAZZREL, FARGETHWH,
E e TAEVAR T L HF 3, B TFATERIA R4 TAVMZ & AT

FagH R R A,

REMLESKPIER Lo, NEERBEE, NBLTMN, B LHAR
V45 T B A EHZAIKE, AFHEN T, o 8) 4 F & AR
W 47 R 6942 T ALA=4E LUl FARMOR B ML A 3 56, 2014 F0 &) &
FAREL, KL% (2013 5541 6,364 5 T, 2014 SF47 11 A
T4 6,300 7 L) HAETMNEE, RAFEKERLEZTR, ¥BENI
i, 2015 F, 8 RN T AR T Fag e TS AT SRR, Bt —
FHRAK =, daft=sEg LRk, ZERNEFT*5%&FRE,

L5 2RSS, TFFAZEE
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BE9: 2] £ F L FHRAHFH
i H 2013 2016E 2017E
+ FH 55 E R
HEWAN CH B L) 8,846.78 6,778.43 7,650.00 8,780.00 10,200.00
AR FE (roy) 4.36% -23.38% 12.86% 14.77% 16.17%
B 21.23% 22.44% 22.00% 22.00% 22.00%
MERAE CH T 6,968.61 5,257.35 5,967.00 6,848.40 7,956.00
WA FE (YOY) -1.60% -24.56% 13.50% 14.77% 16.17%
EF CH G L) 8 1,878.17 [ 1,521.08 [ 1,683.00 [ 1,931.60 8 2,244.00
R FE (YOr) 34.60% -19.01% 10.65% 14.77% 16.17%
HA B E 70.05% 65.85% 66.06% 66.02% 65.93%
diE O & R b E 71.86% 67.16% 66.88% 67.26% 67.51%
HMmTENMRE &
WAEWN CH ) " 3,338.56 " 3,083.60 3,450.00 3,990.00 4,680.00
R FE (YY) -6.85% -7.64% 11.88% 15.65% 17.29%
B E 12.39% 14.00% 14.00% 14.00% 14.00%
WERA CH T 2,924.91 2,651.90 2,967.00 3,431.40 4,024.80
R FE (Yor) -8.24% -9.33% 11.88% 15.65% 17.29%
EF CH KL 8 41365 43170 | 483.00 | 558.60 655.20
R FE (YY) 4.36% 4.37% 11.88% 15.65% 17.29%
fOS B R 26.43% 29.96% 29.79% 30.00% 30.25%
diE D & R b E 15.83% 19.06% 19.19% 19.45% 19.71%
MBERBERWLS
WAEWN CH B L) 44433 431.38 480.00 530.00 590.00
R FE (roy) -19.60% -2.91% 11.27% 10.42% 11.32%
B A E 72.43% 72.32% 73.00% 72.00% 72.00%
HMERA (A H T 122.50 119.41 129.60 148.40 165.20
R FE (Yor) -51.02% -2.53% 8.54% 14.51% 11.32%
EF CH G L) 8 32183 31197 | 35040 38160 424.80
R FE (roy) 6.38% -3.06% 12.32% 8.90% 11.32%
A B E 3.52% 4.19% 4.15% 3.98% 3.81%
b E 55 R L E 12.31% 13.78% 13.92% 13.29% 12.78%
HEBKRAN (A L) 12629.67 10293.41 11580.00 13300.00 15470.00
HEBRA (BA ML) 10016.02 8028.65 9063.60 10428.20 12146.00
EHM (HEF®)D 2613.65 2264.76 2516.40 2871.80 3324.00
F i B A R 20.69% 22.00% 21.73% 21.59% 21.49%

KRR BEIERF AT

-11 -
POk A R — T4 A) B 9



] & JiE 75

SINOLINK SECURITIES /L\\ “ﬂ Eﬂ: %
M R: ZHRE TN HE
HEE (ARFEHF L) = ikk (ARPAEFA)
2012 2013 2014 2015E  2016E  2017E 2012 2013 2014  2015E 2016E 2017E
EX-X'T 31 ON 12,630 12,585 10,293 11,580 13,300 15,470 il 3,572 4,277 3,949 4,514 4,641 4,622
HkE -0.4% -182%  125%  14.9%  16.3% )Rl & & 2,787 3,545 4,090 3,895 4,292 4,992
EXAT S ¥ -10,531  -9,984  -8,035  -9,064 -10,428 -12,146 I 4,626 4,087 3,528 4,097 4,571 4,992
% Hf B M 83.4%  793%  78.1%  78.3%  78.4%  78.5% F AR T~ 3,588 2,757 2,946 2,791 2,704 2,721
EX) 2,098 2,600 2,258 2,516 2,872 3,324 AT 14,573 14,666 14,513 15297 16,208 17,327
% HE A 16.6%  20.7%  21.9%  21.7%  21.6%  21.5% %.& 74/~ 64.5% 66.1% 69.8% 72.4% 73.3% 74.5%
R T R A -59 -65 -57 -63 -69 77 K 3,466 2,930 2,294 2,294 2,294 2,294
Y% # B M 0.5% 0.5% 0.6% 0.5% 0.5% 0.5% B % 3 3,448 3,403 2,936 2,863 2,940 2,987
ER T a0 -697 -811 -814 917  -1,062  -1,235 %.5 5/~ 15.3% 15.3% 14.1% 13.5% 13.3% 12.8%
Y% # B M 5.5% 6.4% 7.9% 7.9% 8.0% 8.0% I~ 828 838 700 683 672 662
32 % A -844 -846 -876 -963  -1,088  -1,235 ERAF & 8,011 7,514 6,289 5,842 5,908 5,944
% A E A 6.7% 6.7% 8.5% 8.3% 8.2% 8.0% % . 5 /% 35.5% 33.9% 30.2% 27.6% 26.7% 25.5%
G ALAT Al (EBIT) 499 878 511 574 653 776 ¥4t 22584 22,180 20,802 21,139 22,116 23,271
Y # BN 3.9% 7.0% 5.0% 5.0% 4.9% 5.0% FR R 3,745 1,453 2,137 1,000 1,000 1,000
0w %% A -193 217 -174 -153 -125 -126 R ER 4,720 5,714 4,834 6,131 7,052 8,041
Y # BN 1.5% 1.7% 1.7% 1.3% 0.9% 0.8% AR Ak -166 -208 273 481 493 508
AL K -125 -340 -175 -140 -120 -120 R AR 8,298 6,959 7,244 7,612 8,545 9,550
A AMMET Ik 0 0 0 0 0 0 K52 999 1,970 766 766 766 767
ESwiE-S 17 6 -9 5 5 5 H AR AR 3,958 3,883 3,665 3,667 3,647 3,647
% A2 71 174 5.0% 1.4% n.a 1.4% 1.0% 0.8% 5 4% 13,255 12,811 11,676 12,046 12,958 13,964
ERIRbE! 197 327 153 286 413 536 EERRARE 9,295 9,334 9,097 9,065 9,128 9,278
Bl FY 7 F 1.6% 2.6% 1.5% 2.5% 3.1% 3.5% DR S &8 -1 33 35 29 29 29 29
ERZ NS 141 96 144 80 80 80 R AR E A 22,584 22,180 20,802 21,139 22,116 23,271
V¢, AT A1 338 423 297 366 493 616
FIHE 2.7% 3.4% 2.9% 3.2% 3.7% 4.0% i
IREEA -59 -91 -104 -117 -148 -185 2012 2013 2014  2015E 2016E 2017E
T 1EREF 17.5% 21.5% 34.9% 32.0% 30.0% 30.0% YRR
24 19 279 332 193 249 345 431 HRI S 0.247 0.298 0.176 0.221 0.307 0.383
DE 3:%:%) 8- 0 -3 -5 0 0 0 FRF T~ 8.261 8.295 8.084 8.056 8.112 8.245
V2 5 F B 8 64 A1 i 278 335 199 249 345 431 FRZENEER 0.513 0.963 0.493 1.818 0.805 0.657
FAFE 2.2% 2.7% 1.9% 2.2% 2.6% 2.8% R A 0.300 0.500 0.300 0.250 0.250 0.250
EES
LA ER (ARTEFR) BRFNEE 2.99% 3.59% 2.18% 2.75% 3.78% 4.64%
2012 2013 2014  2015E  2016E  2017E BERFNEE 1.23% 1.51% 0.95% 1.18% 1.56% 1.85%
24 19 279 332 193 249 345 431 BN R B F 2.37% 4.28% 2.19% 2.79% 3.25% 3.83%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 417 656 519 434 444 474 EELSMABEKE  -2036% -0.36% -1821% 12.50%  14.85%  16.32%
ElFet=gt &1 201 166 233 358 -32 -32 EBIT 3k % -71.01%  76.08% -41.81% 12.35%  13.79%  18.89%
TEREEH -320 -70 -390 1,005 149 -133 A 8 K -78.94%  20.41% -40.77%  25.42%  38.64% = 24.84%
2B EHAEHR 577 1,083 554 2,046 906 740 BREERE -0.74%  -1.79%  -6.21% 1.62% 4.62% 5.22%
AT L -496 -195 -159 -264 -430 -430 FEwEkH
EEd 512 -65 -25 0 0 0 R 3K JB) 4 R 63.9 717 110.9 100.0 95.0 95.0
E2 71 -42 26 5 5 5 VN kL 167.3 159.3 172.9 165.0 160.0 150.0
BFE SRR -936 -302 -157 -259 -425 -425 R AT K 3K JB) 4 R 4 73.0 77.9 90.7 95.0 95.0 90.0
RE AR 3R 7 26 5 0 0 0 0 [ & 7 = 4% R 3 75.8 327.6 89.3 82.3 715 60.7
e S 1,326 394 -110  -1,135 -20 1 ZHRH
E2 -548 -551 -550 -86 -334 -334 A BRI A 47.76%  25.97% 22.80%  4.16% 2.76% 2.92%
& T iE AR 804 -153 -660 -1,222 -354 -333 EBIT #) &k e 4% 2.6 4.1 2.9 3.8 5.2 6.2
e RE 446 629 -263 565 126 -19 el k= 58.69% 57.76%  56.13% 56.98%  58.59%  60.01%
KB N EEIR, BEIERFTITAT
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EN
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T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
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
T B TN BB AR N T AR B HI, EREFR@ LT, THAMEIAK,

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%

HEFREAFGHEALT, BEIERGXIEIM TR AHFA RE T RN ST RATHIERFHTS, FTRA
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, &
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L& b ]
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 Hoik: b ERYARE K IREH KiE 4001 5
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