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m O ERER6A LT BMAHAE: MaBERLT. LS, FEARAH. BRZT. Q1A T, X4, 25K
T, LERAFALZTHIENTRAT 2820 Tk, EHHTLH 101, =R RTMXTRABRFEN “EEZ TN
G R4 020 EH ML LR B 7, “SF4#¥ 6000 7 ARG E L) MK B 7, “FH3E 5200 7 Lk =&
HAERA” Fo “FH73E 6000 77 LML F LR B 7 KATH ZATIAG 69 K RIENATFAATIE, ARITERZA
A2 36 A N R FFEEL,

L

“HRII” ARBHBBYEFRE, REFBAFEL NAFERRERRIEF Z+ 425, KT@HTLE
B, HRAMKRIT RARGR, NaELAATRHFEEPOITERS, LAIFEL 30%. B ATEARKK
TA7dbAs Tk, 1B SR R A ICNIZ R (2012 SF AR F 39 13%).

NEABRBA L AEEHEZ R A, RZBEERLGLEZKREZ, BA, TAAERABRMAE Y5 0%
FEhe, REETHMMNSE ERRFEG, £ TEARARRESE, AREBRERSALRE, TXA-KT
ORISR ABARFARL) 6 15, HERHIT ATERET S, KABRAFN =L ZREZNE, A5
14 F AR &G T EIT, Pt 15 FKRL T, A=A 3000 7. TPP HEITE, AHRZH > SHho £
BHFEL 0 XK, BKTEAE D 14%GXHAE. 8T 14 FHARAT LB THYE P, £EHETTAHGHE
HERRE, EAGET FRRTEGRE S LK L ANEALY .

EREMRESLE, FELLTARMALRESE, T EH —AREX, S EARERITBES, | HYLAE
Bk 50%A A, AR RAFH AT AR &, I, ACME 160 & ERAZ O L2KEFRE, KA
AEPHK, BFERCEH/RTLES, 6 AWIPHHR~ . RAKFME 800 6 E GIMAR,

SHARFREE TS, IS RXABWERYERE. NIEMARZTREZTHENS], BATLAINEFERE 60 4
AW ELRERAKN, AFFAEE LS., ANREAMGHRT RS, CERFNE, BATHRAHN LTSRS
RT+HEARTEER), REALH, M P ohlREREHNT. 2EBFTXKFRALAE, AN REZELR
K, BB E— kit s, FFB RS o, LPRTE sku S A 30% U E, FAFEAE L) AITE~,
WM, L EAE 2000 RE, AHALRABEALE 1/5, 5& KAGARS LML, 15 FHFERMGITL, #
LRI 5 RXEE, 3 FNKTE 300 £ed, BHTRTRRALRANETH, WAtk FLA%A%E
2R BALA B BRI,

TN

NEl BB AUE, g VIR B ER TR SR, MAAZRHEREEOER, BRRE LSS EATHE
Mo BRAMKLSEPFHLT, EFRARRELBHEE B EREFTRFIEK,;, LT &8 RA L ARKE
FR@EGALRA; oL KHFEEAN S, SERERXEFMNITE; FHHLREFXRFTSRELH, HEL
F R (MR, 24k, XL AR) REHIR. EHDTARFBRARGAFZRE. ARTREEFFL, AN 2015-
2017 4 EPS 4 1.05. 1.16 4= 1.3 T, #:i% % 9%. 10%A= 12%, #LH 55.27 T, 6 A~ A B =1z 66.3 T.
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b} H 2013 1H14 2014 15E 2016E 017E
FERE
HWEWBAN (H AL 188.56 203.34 250.35 166.04 312.93 359.87 431.85 518.21
WA FE (Vo) 7.84% 23.12% 25.00% 15.00% 20.00%  20.00%
E Rl % 24.54% 24.06% 23.60% 28.93% 26.66% 26.50% 28.00%  29.00%
WMERA CH L) 142.30 154.43 191.26 118.01 22952 264.51 310.93 367.93
AR FE (Yor) 8.52% 23.86% 20.00% 15.24% 17.55%  18.33%
EBH (EH KL 46.27 4891 59.08 48.04 8341 9537 | 12092  150.28
R FE (Yoy) 5.72% 20.78% 41.19% 14.33% 26.79% 24.29%
RS I A Y 47.44% 45.73% 44.84% 57.57% 48.53% 49.60% 51.72% 53.82%
EE - R R 39.18% 38.26% 37.63% 54.45% 46.04% 46.30% 48.98% 51.19%
o & ¥
#gEKRAN CH L) 137.36 162.44 162.89 93.41 176.74 194.41 213.85 235.24
R FE (YOy) 23.53% -12.58% 8.50% 10.00% 10.00%  10.00%
E Fl % 32.14% 28.95% 26.83% 30.62% 24.47%  25.00% 26.00% 27.00%
HEMRAE (H L) 93.22 115.42 119.18 64.81 133.48 145.81 158.25 171.72
#RZFE (ror) 23.82% 3.26% 12.00% 9.23% 8.53% 8.51%
EH CHJ L) 44.14 4702 | 4371 28.60 4325 ' 4860 5560 63.51
WK E (Yoy) 6.53% -7.04% -1.04%  12.36% 14.40%  14.23%
o R B b 34.56% 36.53% 29.18% 32.39% 27.41%  26.79%  25.61% 24.43%
b EE O % R b E 37.38% 36.79% 27.84% 32.42% 23.87% 23.59% 22.52% 21.63%
K & &%
#gEKRAN CHJ L) 61.66 76.19 137.98 27.51 149.09 164.00 180.40 198.44
A F (Yor) 7.96% 0.82% 8.05% 10.00% 10.00% 10.00%
Bl I 37.84% 39.36% 36.89% 38.64% 35.05% 36.00% 37.00% 38.00%
WERA CH T 38.33 46.20 87.08 16.88 96.84 104.96 113.65 123.03
WA FE (Yor) 20.54% 88.49% 11.20% 8.39% 8.28% 8.25%
EBHM CH I 23.33 29.99 i 50.90 10.63 52.25 i 59.04 i 66.75 i 75.41
R (ror) 28.53% 69.70% 5.00% 12.99% 13.06% 12.97%
oS R B b E 15.51% 17.13% 24.72% 9.54% 23.12%  22.60% 21.60% 20.61%
b oEE D % R L E 19.76% 23.46% 32.42% 12.05% 28.84% 28.66% 27.04% 25.68%
K
MEWRN CH L) 7.71 0.00 2.72 0.13 3.17 3.80 456 5.48
R E (YOV) -15.94% -63.94% 16.50% 20.00% 20.00%  20.00%
E R % 36.06%  #DIV/O! 60.73% 42.68% 59.88% 60.00% 60.00% 60.00%
WEMRA (B BT 4.93 0.00 1.07 0.07 1.27 1.52 1.83 2.19
W FE (Yor) 1100.00% | #DIV/0! 19.00%  19.65% 20.00%  20.00%
E R CH L) 2.78 0.00 1.65 0.05 1.90 2.28 i 2.74 i 3.29
WA FE (Vo) -81.91%  -16.15% 14.88%  20.23% 20.00%  20.00%
dOE R & 1.94% 0.00% 0.49% 0.04% 0.49% 0.52% 0.55% 0.57%
b E Ol & R b 2.35% 0.00% 1.05% 0.06% 1.05% 1.11% 1.11% 1.12%
Hfth W %
WEWBAN (H AL 2.16 2.69 4.34 1.31 2.93 351 4.39 5.49
WA FE (Yor) 27.36%  -53.78% -32.61% 20.00% 25.00% 25.00%
E R 37.99% 124.30% 14.50% 99.62% 12.81%  20.00% 20.00%  20.00%
WMERA CH L) 0.58 0.79 2.67 0.41 2.55 2.81 3.51 4.39
#RFE (roy) 20.67%  -51.57% -4.31%  10.10% 25.00% 25.00%
EBH (H I 0.82 3.34 0.63 130 | 037 0.70 0.88 1.10
WK ZE (Yoy) 306.60% -81.15% -40.48%  87.41% 25.00%  25.00%
dOA B AL R 0.54% 0.60% 0.78% 0.45% 0.45% 0.48% 0.53% 0.57%
EE - R R 0.70% 2.61% 0.40% 1.48% 0.21% 0.34% 0.36% 0.37%
HELWAN (HARL) 397.45 444.66 558.28 288.40 644.85 725.59 835.05 962.85
HEERAE (HAR)D 279.35 316.83 401.26 200.18 463.66 519.60 588.17 669.27
EHM (AA T 118.10 127.83 157.02 88.22 181.19 205.99 246.88 293.58
Ty EHE 29.72% 28.75% 28.12% 30.59% 28.10% 28.39% 29.56% 30.49%
kR BAIERT AT
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MR: Z R B E
R#Ex (ARFEF L) F 2 AhAR (ARFEA L)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-X'T 31 ON 445 558 645 726 835 963 il 50 49 82 160 200 280
HkE 25.6%  15.5%  12.5%  15.1%  15.3% )Rl & & 74 89 110 116 144 178
EXAT S ¥ -317 -401 -464 -520 -588 -669 I 82 106 137 211 316 356
% Hf B M 713%  719%  71.9%  716%  70.4%  69.5% F AR T~ 9 12 7 9 9 9
EX| 128 157 181 206 247 294 R 216 256 336 496 670 823
% B HA 28.7%  281%  281%  284%  29.6%  30.5% %.& 5/~ 41.2% 38.8% 41.9% 46.8% 53.4% 57.7%
B A A4 A Ao -3 -4 -4 -4 -6 -7 EEES 46 44 41 41 41 41
% B HA 0.6% 0.7% 0.5% 0.6% 0.7% 0.7% B & 3 240 339 387 400 412 423
EDI%:| -11 -17 -21 -29 -38 -53 %.& 74/~ 45.9% 51.3% 48.4% 37.8% 32.9% 29.6%
% B HA 2.6% 3.1% 3.3% 4.0% 4.5% 5.5% T 21 20 35 42 51 59
it -28 -32 -40 -51 -58 -67 AT~ 308 405 465 564 584 603
% Hf E M 6.2% 5.8% 6.2% 7.0% 7.0% 7.0% %.5 55~ 58.8% 61.2% 58.1% 53.2% 46.6% 42.3%
AALATA)E (EBIT) 86 103 117 122 145 166 Wt 524 661 801 1,060 1,254 1,427
Y% # BN 19.4%  185%  18.1%  16.8%  17.4%  17.3% 48 43K 92 167 288 409 507 569
0w %% A 9 -8 -18 -18 -28 -33 R A ER 68 77 98 119 134 153
Y% # BN 2.1% 1.4% 2.9% 2.5% 3.3% 3.4% AR Ak 22 59 35 85 91 97
AL K -1 -1 -1 -3 -5 -7 R AR 182 303 421 613 732 819
A AMMET Ik 6 -4 -2 0 0 0 K52 98 70 15 15 15 15
ESiE-S 0 0 0 0 0 0 H A K AR 1 0 2 5 5 5
% A2 71 F174 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5 4% 281 373 437 633 752 838
ER IR 82 90 95 101 112 127 B AR S 243 288 364 427 502 589
Bl FY 18.4%  16.1%  14.7%  13.9%  13.4%  13.2% VLA 0 0 0 0 0 0
Bk Sl 5 10 7 10 10 10 AR AR S A 524 661 801 1,060 1,254 1,427
R IEURE] 87 100 101 111 122 137
FIHE 195%  17.9%  157%  153%  14.6%  14.3% RS A
P 4% 22 24 24 -27 -29 -33 2012 2013 2014 2015E 2016E 2017E
VA 24.8%  24.4%  24.0% @ 24.0%  24.0%  24.0% N LEEE
4 #1014 65 75 77 84 93 104 E-3 i3 8- 1.088 1.257 1.284 1.052 1.159 1.304
VHIE RS 0 0 0 0 0 0 FHRA T 4.057 4.796 6.064 7.124 8.370 9.809
V2 G TR 8] By A i 65 75 77 84 93 104 HRZENEHR 1.088 1.648 1.707 0.420 0.688 2.042
FAE 14.7%  13.5% 11.9% 11.6% 11.1%  10.8% H PR A) 0.000 0.000 0.000 0.300 0.300 0.300
EES
LA ER (ARTEFR) BRFNEE 26.83% 26.22% 21.17% 19.69%  18.47%  17.73%
2012 2013 2014  2015E  2016E  2017E BN EE 12.46%  11.41% 9.62% 7.94% 7.40% 7.31%
4 A1 65 75 77 84 93 104 BAK AN EE 14.91% 14.90% 13.28% 10.88%  10.76%  10.80%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
e 4 F ok 26 31 39 41 45 47 ZELSBNIE KR EF 11.88% 25.55% 15.51% 12.52% 15.08%  15.31%
ElFZt-g &1 3 11 21 -69 21 26 EBIT 3k % 11.33%  20.00% 12.83% 432% 19.03%  14.82%
R ] -29 -19 -34 -31 -117 -56 A EE K E 27.01%  15.51% 2.11% 9.27%  10.20%  12.48%
ZEEANREHR 65 99 102 25 41 123 B R E 22.95% 26.08% 21.18% 32.37% 18.26%  13.80%
LN d -72 -133 -99 -48 -50 -50 FEEERS
S 0 0 0 0 0 0 R K B B R 39.3 41.2 43.6 45.0 50.0 55.0
ES 1 1 0 0 0 0 AR R R 88.5 85.6 95.7 150.0 200.0 200.0
B EFHRE AR 72 -133 -99 -48 -50 -50 R AT KR 4 R H 50.5 45.4 40.5 40.0 40.0 40.0
e SN 0 0 0 0 0 0 B 3% £ B 4 R 145.2 213.6 187.8 153.3 120.9 93.8
AR 3 17 47 66 125 98 62 -4 v ¥
B -11 -11 -50 -24 -49 -54 & AR RAR S 55.02% 64.84% 60.69% 61.72%  64.05% 51.56%
EFEHREHER 6 36 15 101 49 7 EBIT # & #R 5 45 4¢ 9.3 12.9 6.3 6.8 5.2 5.1
s AT 0 2 18 78 40 80 FE AR E 53.56% 56.46% 54.57% 59.68%  59.95%  58.75%
KB B, BEIERFT AT
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B MIPAAKR6—12/4NA A FMEEAE 5%ALT .

-4 -
HF A RSB — WA F A



3T 75 23] fF

SINOLINK SECURITIES

KA 5 R

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
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, &
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 Hoik: b ERYARE K IREH KiE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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