Tr = IESS

QILU SECURITIES

. TR EAN LIR& EN
A4k 3= 1% (000607. SZ) 8 ket (o) "
AT HKAEA
n e 22 B 4,0 e \ = HER) G A5 L B W H A
BARFBRAS, RPBRARFNE S0740510120005 RAEE 021-20315097
021-20315178 kangyw@r.qlzg.com.cn
!f%"ﬁ xiegang@r.glzq.com.cn % ¥ 021-20315179
2015 47 A 16 H zhufeng@r.qlzg.com.cn
AR Ak 5 FR )
BIEA(E 7 ) 1017.70  #54F 2013A 2014A 2015E 2016E 2017E
B RA(E T R) 48773  FLMA (FHL) 1,567.9 1,485.2 1,593.4 1,688.5 1,813.2
(L) 959  BUMAIE -11.3% -5.28% 7.29% 5.96% 7.38%
TAE(E 7 L) 9759.73 S UNEES 651.6% 16.98% 13.25% 20.82% 23.76%
AR TAL(E 7 L) 4677.35  REHEMKE (L) 0.30 0.19 0.21 0.25 0.31
BEA-5 47— 3 A& etk AR TR B A (L) - - - - -
TG TR E ()
- el hEE (KR-T5HIT5) - - - - -
iz M, TAEE (42) 13.96 47.47 7145 59.14 47.78
s A PEG 0.02 3.29 5.39 2.84 2.01
et T BRARA () 141 124 145 170  2.02
T L BERALRE 029 006 035 030 035
AR e I e 21.54% 14.95% 14.48% 14.89% 15.56%
S S ——— — " ¥ 3.01 8.36 8.47 7.21 6.09
L BB (B K) 529.97 1,017.7 1,017.7 1,017.7 1,017.7
B Wy HAR BB KN 529.97
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THRIEF 5] Bty 139.54 7L, FHIEHIEM A 10.45 T/, Bit3giE4En 1,458.23 H U, & ANE)
BRE) 0.14%., AKIGHELE R, S5 EH BRI PR 8] B —EAT ) ANIT AL S A& B2A TR
Ao e AL 5 ¥ 1 5 R 5 AT RIS A 8) R #d 10.16% £ £ 10.30%.

B SR ARSI AHEERNTRT, 27 A 7 B2d THEKKEFE, KRN RAXREFL
THRALSEEER SRR ER 4P RMALE RS, LR RAEA LA RN G 8] R AL R
S, BT, MR RN, BREFE) KBS ME, BT TRAA G, RERKLE, WA
S S 4 R ATA LI R R 27, Lesrddt, $# AR A0 Jedfde BOR AR X iE .
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AR B A, TR LI FRB AR T s, IR S T hoK ke R R TR PG, 44
8] BB CAR S KAE B IAT A L FART 9 HZ 6944, WmT AFIRE B 037 AT B SR04 B
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B OBFED A E) 2015-2017 FH I EE L SN 15.9312.16. 89 1247 18.13125T, [ Hig K 7.3%.
6.0%F= 7.4%; 13 BEF/N3) 494118 2.14 1. 2.58 1042 3.19 1271, FlHIGK 13.2%. 20.8%F= 23.8%;
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HEL AKRFEFTAL) FEAhAE (ARFEFAL)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
B EMA 1,768 1,568 1,485 1,593 1,689 1,813 Vi 365 235 454 818 1,127 1,479
K& 0.62% -11.3% 5.3% 7.3% 6.0% 7.4% JLHAR 717 621 773 730 774 831
A -1,299 -1,137 -1,077 -1,127 -1,161 -1,201 as 229 33 35 0 0 0
Y% 25N 73.5% 72.5% 72.5% 70.7% 68.7% 66.3% HAAZH K 55 149 223 222 223 223
T 469 431 408 466 528 612 BT 1,367 1,037 1,485 1,770 2,124 2,533
% 4§ £ A 26.5% 27.5% 27.5% 29.3% 31.3% 33.7% %.& #* 67.9% 72.8% 76.1% 80.9% 84.9% 88.3%
B A B AW e -15 -38 -20 21 23 24 3 15 100 128 128 128 128
% #EMA 0.9% 2.4% 1.3% 1.3% 1.3% 1.3% 462 263 252 211 170 130
LR -171 -155 -130 -127 -135 -145 22.9% 18.5% 12.9% 9.6% 6.8% 4.5%
% #f £ A 9.6% 9.9% 8.7% 8.0% 8.0% 8.0% 152 7 26 18 18 17
L0 -199 87 -84 -90 -95 -102 647 387 468 419 378 337
% 4 B A 11.3% 5.6% 5.7% 5.7% 5.7% 5.7% 32.1% 27.2% 23.9% 19.1% 15.1% 11.7%
EALAT A (EBIT) 84 151 174 227 275 340 2,015 1,424 1,953 2,190 2,502 2,870
% 4 £ A 4.8% 9.6% 11.7% " 143% 16.3% 18.7% 428 0 0 0 0 0
4% A -42 -1 3 0 0 0 AR 959 546 498 537 559 591
% 4§ £ A 2.4% 0.1% 0.2% 0.0% 0.0% 0.0% oAb R 70 70 125 98 117 116
FERAER K 20 5 -11 0 0 0 A 1,457 616 623 635 675 707
DAMAEE R 0 1 1 0 0 0 KR 0 0 0 0 0 0
A -32 24 33 0 0 0 Ak R 13 8 5 5 5 5
% A AT ) — 13.9% 16.1% 0.0% 0.0% 0.0% Stk 1,470 624 628 640 680 711
B 9 170 200 227 275 340 EB R AR 355 749 1,262 1,475 1,734 2,053
Bk FF -0.5% 10.8% 13.4% 14.3% 16.3% 18.7% D HIRFARE 189 51 63 75 88 105
ks & 58 2 4 0 0 0 ke A AR At 2,015 1,424 1,953 2,190 2,502 2,870
HLATA)E 49 172 203 227 275 340
P LS 2.8% 11.0% 13.7% 14.3% 16.3% 18.7% R A
e 3 -3 0 2 3 -3 2012 2013 2014 2015E 2016E 2017E
FF1RALF 5.3% 1.5% 0.0% 1.0% 1.0% 1.0% R
A8 47 170 203 225 272 336 F MO (T) 0.044 0.304 0.185 0.210 0.254 0.314
Y HAR R A 25 8 15 11 14 17 BRATE () 0.727 1.413 1.240 1.450 1.703 2.017
V2 & B8] 49 4 A1 21 161 189 214 258 319 R BIA KR (L) 0.102 0.286 0.063 0.355 0.304 0.345
HF)E 1.2% 10.3% 12.7% 13.4% 15.3% 17.6% SN () 0.000 0.000 0.000 0.000 0.000 0.000

AEAFR (ARTEFTA) 6.05% 21.54% 14.95% 14.48% 14.89% 15.56%

1.07% 11.33% 9.66% 9.76% 10.32% 11.13%

2012 2013 2014 2015E 2016E 2017E

A a7 170 203 225 272 336 BAKAMAE 13.50% 36.22% 24.23% 38.81% 50.16% 63.85%
VMR AR A 0 0 0 11 14 17 PSS

Ak 54 52 56 41 41 41 Bl BN K F 0.62%  -11.31% -5.28% 7.29% 5.96% 7.38%
FZEIE 30 22 34 0 0 0 EBIT# % 21.80% 78.89% 15.27% 30.49% 20.82% 23.76%
FEF AT -80 -48 -162 95 3 26 AR K& -33.55%  651.64% 16.98% 13.25% 20.82% 23.76%
BEFEHALHR 50 152 64 372 323 369 BRI RE 10.29%  -29.32% 37.16% 12.12% 14.26% 14.70%
AT R 2 42 46 -7 0 0 KEEELH

HR 23 -86 22 0 0 0 LR K JB) 4 R S — 1145 91.3 89.0 86.5 85.9
e 0 14 19 0 0 0 £ 5% R R A — 36.8 5.9 5.7 — —
BREEHALHR 25 -114 5 7 0 0 AT IR R R — 100.5 38.5 35.6 36.9 36.8
JERARFR 1 10 0 0 0 0 101.0 83.6 62.5 53.0 412 30.2
e Sy -10 -80 0 0 0 0

) 12 -196 185 -4 0 0 B0k AR 11.55%  -36.04%  -36.07%  -54.31%  -63.21%  -69.64%
AR EHALHR 4 -266 185 -4 0 0 EBIT#| &R 42 4 20 168.7 -57.5 — — —
AeLB AT 28 -228 244 375 323 369 KRR 72.98% 43.86% 32.16% 29.21% 27.18% 24.79%
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