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SINOLINK SECUMITIES ) 6] 'Eﬂ: U

B % 25: 4\ ZBRFWRAGFP—E A B XA

i H 2012 2013 2014 2015E 2016 2017E
il vk 7= &

MAEWN CH L) 279.73 301.34 255.96 275.00 300.00 328.00
wRFE Yoy -4.83% 7.73% -15.06% 7.44% 9.09% 9.33%
EER i 37.22% 34.60% 27.32% 29.00% 30.00% 30.00%
BERA CHJTIL) 175.62 197.08 186.02 195.25 210.00 229.60
R FE Yoy 8.66% 12.22% -5.61% 4.96% 7.55% 9.33%
ERM CH I g 104.11 g 104.26 d 69.94 g 79.75 g 90.00 g 98.40
BR#E (VoY) -21.30% 0.14% -32.92% 14.03% 12.85% 9.33%
R AL 97.64% 78.14% 60.61% 28.74% 23.08% 21.52%
&R E D % R L 98.31% 85.22% 68.29% 28.69% 22.17% 20.56%

D REIFRGA
wERAN CH ) 72.78 118.53 145.00 168.00 190.00
R FE Yoy 62.86% 22.33% 15.86% 13.10%
E F R 14.60% 14.86% 15.00% 15.50% 15.50%
WMAERA CH L) 62.15 100.92 123.25 141.96 160.55
R FE (VoY) 62.36% 22.13% 15.18% 13.10%
EH CH G 1063 17.61 2175 | 26.04 | 29.45
R FE (Yor) 65.76% 23.48% 19.72% 13.10%
O L E 18.87% 28.07% 15.15% 12.92% 12.47%
B % R b E 8.69% 17.20% 7.82% 6.41% 6.15%

E&M (4A)
wMeEKRAN CH ) 24.29 512.00 806.00 979.00
W FE (Yor) 2007.86% 57.42% 21.46%
E R £ 28.14% 33.00% 35.00% 35.00%
W RA CH GG 17.45 343.04 523.90 636.35
R FE (Yor) 1865.31% 52.72% 21.46%
EBHR CH ) 6.8a 168.96 282.10 | 342.65
B FE (VoY) 2371.91% 66.96% 21.46%
HOB B WL E 5.75% 53.50% 62.00% 64.24%
B Dl & R e E 6.67% 60.79% 69.49% 71.59%

H b

ERAN CH ) 6.75 11.52 23.54 25.00 26.00 27.00
R FE Yoy -32.16% 70.67% 104.34% 6.20% 4.00% 3.85%
£ Fl % 26.52% 64.67% 34.07% 30.00% 30.00% 30.00%
WMAERA CH L) 4.96 4.07 15.52 17.50 18.20 18.90
wWRFE (Yoy) 29.50% -17.94% 281.33% 12.76% 4.00% 3.85%
EH CH L) g 179 " 745 " 802 | 750 " 780 " 8.10
R FE Yoy -70.75% 316.20% 7.65% -6.48% 4.00% 3.85%
O L 2.36% 2.99% 5.57% 2.61% 2.00% 1.77%
A EE D % R L 1.69% 6.09% 7.83% 2.70% 1.92% 1.69%
#HEBKRAN (HAI) 286.48 385.64 422.32 957.00 1300.00 1524.00
HERBRAE (B A L) 180.58 263.30 319.91 679.04 894.06 1045.40
EFHM (AAT) 105.90 122.34 102.41 277.96 405.94 478.60
F i £ A R 36.97% 31.72% 24.25% 29.04% 31.23% 31.40%

RB: BEIERF AT
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SINOLINK SECUMITIES /L\\ cﬂ Eﬂ: %
M R: ZHRE TN HE
HEE (ARFEHEF L) = ikk (ARPAEFA)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-Z'T 3 ON 286 386 422 957 1,300 1,524 il 471 243 126 150 160 160
HkE 34.6% 9.5% 126.6%  358%  17.2% )Rl & & 123 202 203 372 506 551
EXAT S ¥ -181 -263 -320 -679 -894  -1,045 I 118 129 278 335 392 430
% Hf B M 63.0% 683% 75.7% 71.0% 68.8%  68.6% F AR T~ 121 74 105 156 199 229
.41 106 122 102 278 406 479 AT 832 648 711 1,014 1,257 1,370
% HE A 37.0%  31.7%  243%  29.0%  312%  31.4% %.& 74/~ 68.7% 45.3% 38.1% 43.2% 45.9% 45.9%
R T R A 2 -4 -2 -5 -8 -9 K 0 16 31 31 31 31
Y% # B M 0.8% 0.9% 0.4% 0.6% 0.6% 0.6% B % 3 314 631 754 894 1,009 1,120
ER T a0 -18 21 -33 -57 -78 91 %.5 5/~ 26.0% 44.1% 40.4% 38.1% 36.8% 37.5%
Y% # B M 6.2% 5.5% 7.9% 6.0% 6.0% 6.0% I~ 63 93 315 359 395 415
32 % A -33 -46 -69 -115 -156 -183 ERAF & 379 782 1,154 1,332 1,483 1,614
% A E A 11.4%  12.0%  164%  12.0%  12.0%  12.0% % . 5 /% 31.3% 54.7% 61.9% 56.8% 54.1% 54.1%
G ALAT Al (EBIT) 53 51 -2 100 164 195 ¥4t 1,212 1,430 1,865 2,346 2,740 2,985
Y # BN 18.5%  13.2% na 105%  12.6%  12.8% FR R 0 83 278 399 509 495
0w %% A 17 1 9 -26 -34 -37 R ER 46 87 228 461 625 745
Y # BN -5.9% -0.3% 2.2% 2.7% 2.6% 2.4% AR Ak 12 16 18 65 81 92
AL K -2 -5 -2 -6 -7 -8 R AR 58 186 525 925 1,215 1,332
A AMMET Ik 0 0 0 0 0 0 K52 0 49 111 131 136 141
ESwiE-S 0 0 1 0 0 0 H AR AR 3 9 8 17 18 19
% A2 71 174 0.0% 0.0% -5.9% 0.0% 0.0% 0.0% 5 4% 61 244 643 1,072 1,368 1,492
ERIRbE! 68 48 -12 69 123 150 EERRARS 1,149 1,165 1,154 1,198 1,288 1,400
Bl FY 7 F 23.6%  12.3% na 7.2% 9.4% 9.8% DR S &8 -1 1 21 68 76 84 93
ERZ NS 13 3 3 3 3 3 R AR E A 1,212 1,430 1,865 2,346 2,740 2,985
V¢, AT A1 80 51 -10 72 126 153
FIHE 281%  13.2% na 7.5% 9.7%  10.0% RS A
IREEA -12 -7 1 -11 -19 -23 2012 2013 2014 2015E 2016E 2017E
FFIFHEF 14.5% 14.4% na  15.0% 15.0% 15.0% YRR
24 19 69 44 -9 61 107 130 HRI S 0.431 0.270 -0.051 0.375 0.662 0.806
DE 3:%:%) 8- 0 0 -1 1 1 1 R AT 7.183 7.282 7.210 7.485 8.047 8.753
V2 5 F B 8 64 A1 i 69 43 -8 60 106 129 FRZENEER 0.360 0.124 -0.204 0.917 1.115 1.809
FAFE 24.0% 11.2% na 6.3% 8.2% 8.5% R A 0.000 0.000 0.130 0.100 0.100 0.100
EES
MeAER (ARTEFR) BRFNEE 5.99% 3.71%  -0.71% 5.01% 8.23% 9.20%
2012 2013 2014  2015E  2016E  2017E BERFNEE 5.69% 3.02%  -0.44% 2.56% 3.87% 4.32%
24 19 69 44 -9 61 107 130 BT A EE 3.94% 3.32%  -0.11% 4.74% 6.92% 7.79%%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 13 17 28 75 90 103 EX- TSI ¥ 5.72%  34.62% 9.51% 126.60%  35.84%  17.23%
ElFet=gt &1 0 0 1 26 35 38 EBIT ¥k % -48.46%  -3.80% -103.91%-5129.39%  63.43%  18.88%
TEREEH 24 -40 -64 -15 -53 18 A 8 K -19.60% -37.26% -118.87% N/A  76.49%  21.64%
2B EHAEHR 58 20 -33 147 178 290 BREERE -1.29%  18.03%  30.45% 25.76%  16.79% 8.95%
AT L -250 -314 -235 -244 -230 -224 FEwEkH
k& 0 -39 -67 0 0 0 R 2K JB) 4% R A 112.7 134.9 146.0 110.0 110.0 100.0
E&) 0 0 1 0 0 0 BB R 236.2 171.0 232.1 180.0 160.0 150.0
B FE R R -250 -353 -301 -244 -230 -224 R AT K 3K JB) 4 R 4 355 375 64.0 70.0 75.0 80.0
B E Sy 2 1 0 0 0 0 B % Bl R 145.7 138.2 619.3 317.3 256.6 233.1
AR 94 120 242 150 115 -9 ZHReH
E&) -26 -20 -24 -28 -54 -57 A BRI A -40.90%  -9.40%  21.66%  30.02%  35.53%  31.99%
% T iE AL R -118 101 217 122 62 -66 EBIT #) &k e 4% -3.1 -44.0 -0.2 3.9 4.8 5.2
e RE -310 -232 -117 24 10 0 el k= 5.03% 17.06% 34.94% 46.09% 50.26%  50.27%
KB B, BEIERFT AT
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SINOLINK SECUMITIES

T 59 o 18K IR TR L AT

B¥ —AA —AA —AA =ZAA >

EN 0 0 0 0

¥ H 0 0 0 0

i3 0 0 0 0

BE 0 0 0 0

WEH 0.00 0.00 0.00 0.00 0.00 1.00 =£ A;
kR #AMRKS:

KAFEEHIFRAHA:

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

AT BE A H A

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

B IR HLA

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

WH: MMAAKR 6—12 A~ A R Lkt E A& 5%—20%:;
T AR 6—12 A A AL EE AL -5%—5%:;

Vol

AR K 6—12 AN A N T kha FAE 5% AT .
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SINOLINK SECUMITIES )

KA 5

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
TAF AT 77 KBVVEAEATR X9 N, (B RS KLAETHAA, ROMEFIZAC AN S Ay i 7 Xfg . 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
A, B TN BB AR N T R AR B HIB, EREF R @ LT, THARMEIAK,

BPRYEEDESIERGATRY M AREEINGF BT R, AR AAIRESAE G IZT R 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

AR R MR B A R ORE R, BB Tk, ARSI HEN LTS LA £ RS 0 8 BT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

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 Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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