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WK E (YoY) 44.47% 32.73% 36.75% 30.00% 30.00%
bR B E 7.17% 7.34% 8.01% 8.75% 9.45%
A k% bR 8.06% 8.31% 8.97% 9.78% 10.55%
NREB
MEWRAN CH ) 27,843.79 32,709.72 42,522.64 53,578.52 67,508.94
#HKRFE (VoY) #DIV/0! 17.48% 30.00% 26.00% 26.00%
EF £ 24.19% 24.74% 29.00% 29.00% 29.00%
WERA (H AL 21,108.38 24,617.34 30,191.07 38,040.75 47,931.35
K F (Yor) #DIV/O! 16.62% 22.64% 26.00% 26.00%
EH (HT L) 6,735.41 i 8,092.38 i 12,331.56 15,537.77 i 19,577.59
R E (roy) #DIV/0! 20.15% 52.38% 26.00% 26.00%
A E AL E 24.77% 24.07% 26.26% 27.81% 29.11%
diE Ol % R bR 25.34% 23.65% 28.45% 30.04% 31.42%
8 1
MEWRAN CEHJBG L) 4,431.18 7,219.61 9,096.71 10,916.05 12,683.36 ‘
WRE (Yoy) #DIV/0! 62.93% 26.00% 20.00% 16.19%
E AR 16.02% 13.85% 16.00% 16.00% 15.00%
B RA CHT T 3,721.30 6,219.69 7.641.24 9,169.48 10,780.86
#RE (VoY) #DIV/0! 67.14% 22.86% 20.00% 17.57%
EBH CH I 709.88 999.92 1,455.47 174657 | 1,902.50
B K F (ror) #DIV/O! 40.86% 45.56% 20.00% 8.93%
fRHE A E 3.94%' 5.31% 5.62% 5.67% 5.47%
A S R & 2.67%' 2.92% 3.36% 3.38% 3.05%
L/}
WeER AN CH L) 1,759.38 3,564.56 7.129.12 8,554.94 9,939.99 |
WK E (Yoy) #DIV/0! 102.60% 100.00% 20.00% 16.19%
E R % 11.59% 9.59% 9.60% 11.00% 11.00%
WERAEA CHHGIL) 1,555.47 3,222.72 6,444.72 7,613.90 8,846.59
WK FE (ror) #DIV/0! 107.19% 99.98% 18.14% 16.19%
EH CHT L 203.91 g 341.84 8 684.40 i 941.04 i 1,093.40
WK FE (roy) #DIVI/O! 67.64% 100.21% 37.50% 16.19%

RR: AEFIR, BEIEFF LA
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SINOLINK SECURITIES /A\ “ﬂ Eﬂ: %
MR : ZKIRE AN L
HEE (ARFEHEF L) = ikk (ARPAEFA)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-Z'T 3 ON 102,598 120,975 141,668 161,904 192,637 231,913 il 13,436 15574 6,203 6,898 9,888 13,888
HkE 17.9%  17.1%  143%  19.0%  20.4% )Rl & & 23,372 23,104 27,640 34,754 44518 57,375
EXAT S ¥ -79,449 -92,818 -105,670 -118,561 -140,914 -169,596 I 13,350 15,198 15,020 16,241 21,620 26,949
% Hf E M 774%  76.7%  746%  732%  732%  73.1% F A T~ 5404 11,451 37,564 38,159 39,099 40,215
EX) 23,149 28,157 35998 43,344 51,722 62,317 AT 55,562 65,327 86,427 96,053 115,124 138,427
% HE A 226%  233%  254%  26.8%  26.8%  26.9% %.& 74/~ 63.3% 67.4% 71.8% 74.5% 78.1% 81.6%
R T R A 578 -610 -810 -810 -963  -1,160 K 1,795 1,963 2,779 3,350 3,696 3,973
Y% # B M 0.6% 0.5% 0.6% 0.5% 0.5% 0.5% B % 3 21,853 20,185 20,184 18,885 17,247 15,476
ER T a0 9,390 -12,432 -14,734 -20,400 -20,574 -24,351 %.5 55~ 24.9% 20.8% 16.8% 14.6% 11.7% 9.1%
Y% # B M 9.2%  10.3%  104%  126%  10.7%  10.5% I~ 7,734 6,905 7,122 6,803 7,524 7,838
32 % A 5,926  -6,733  -7,498  -8,095 -11,173 -12,199 ERAF & 32,174 31,619 33,865 32,940 32,369 31,189
% A E A 5.8% 5.6% 5.3% 5.0% 5.8% 5.3% - e 36.7% 32.6% 28.2% 25.5% 21.9% 18.4%
A ALATA)E (EBIT) 7,256 8,381 12,957 14,039 19,012 24,608 b at-i1 87,737 96,946 120,292 128,992 147,493 169,616
Y # BN 7.1% 6.9% 9.1% 8.7% 9.9%  10.6% FR R 9,027 10,490 6,683 1,899 4,395 1,878
%9 Al -807 -564 -251 -583 -347 -232 RAT 3R 31,056 30,288 38,002 37,464 36,428 38,955
% # BN 0.8% 0.5% 0.2% 0.4% 0.2% 0.1% HALHEA R AE 10,727 15870 28,458 27,190 27,051 27,832
AL K -49 -123 -350 -290 -313 -383 R AR 50,810 56,647 73,143 66,553 67,875 68,665
A AL Bl 18 546 -653 626 568 608 K52 2,388 711 19 19 19 20
ESwiE-S 535 998 1,511 2,388 1,188 600 H AR AR 1,372 507 1,399 1,483 1,557 1,557
% A2 71 174 7.0%  10.1% 11.0%  14.2% 5.8% 2.3% 5 4% 54,571 57,865 74,561 68,056 69,451 70,242
EIEIR] 6,952 9,239 13,214 16,180 20,109 25,201 EERRARS 14,314 32,847 39,470 53,160 68,647 88,083
Bl A F 6.8% 7.6% 9.3%  10.0%  10.4%  10.9% PR 3 &84 18,852 6,233 6,261 7,777 9,395 11,291
ERZ e 705 688 540 689 500 500 R AR E A 87,737 96,946 120,292 128,992 147,493 169,616
V¢, AT A1 7,657 9,927 13,754 16,869 20,609 25,701
I E 7.5% 8.2% 9.7%  104%  10.7% 11.1% RS A
IREEA -1,569  -1,714  -2,344 2,868  -3,503  -4,369 2012 2013 2014 2015E 2016E 2017E
T 1EREF 20.5% 17.3% 17.0% 17.0% 17.0% 17.0% YRR
4 A1 6,088 8,212 11,410 14,001 17,105 21,332 RIS 3.206 3.103 2.435 2.910 3.610 4.530
DE 3:%:%) 8- 2,882 2,980 1,144 1,516 1,618 1,896 FRF T~ 14.314  19.479 9.362 12447  16.074  20.624
V2 B FH N 8] 6 4 A i 3,206 5232 10,266 12,485 15,487 19,436 FRZENEER 8.090 5.962 5.880 0.661 0.442 1.919
FAFE 3.1% 4.3% 7.2% 7.7% 8.0% 8.4% LR R A) 0.000 0.000 0.000 0.000 0.000 0.000
EES
MeAER (ARTEFR) AR EE 22.40% 15.93% 26.01% 23.49% 22.56%  22.07%
2012 2013 2014 2015E 2016E 2017E BRFNEE 3.65% 5.40% 8.53% 9.68%  10.50%  11.46%
41 6,141 8,297 11,646 14,001 17,105 21,332 BT AN EE 12.59%  13.71%  20.43% 18.48%  19.09%  20.13%
Y HAE RS 0 0 0 0 0 0 HRE
4 &k 2,828 3,167 3,627 3,057 3,774 3,972 EELSMABKE  -2346% 17.91% 17.11% 14.28%  18.98%  20.39%
Bt & 340 -2,567 -1,838 -3,567 -1,917 -1,315 EBIT 3K % -9.73%  15.52%  54.59% 8.35%  35.43%  29.43%
TETEEH -1,263 6,180 12,634 -10,668 -17,074 -15,795 A 8 K -5.10%  63.19%  96.20%  21.62%  24.04%  25.50%
2B E AL R 8,046 15,078 26,069 2,823 1,888 8,194 EfFEKE -2.89%  10.50%  24.08% 7.23%  14.34%  15.00%
AT L -2,715  -1,692 -1,405 -523  -2,099 -1,688 FEwEkH
EEd -1,836 209 -28,803 -900 -804 -804 R 3K JB) 4 R 4 35.2 26.8 223 20.0 26.0 28.0
E&) 554 1,016 1,345 3,014 1,756 1,208 BB R 68.2 56.1 52.2 50.0 56.0 58.0
B EHRE R -3,997 -467  -28,862 1,591  -1,147  -1,284 AT IR R B 5 R S 76.9 65.4 65.0 65.0 50.0 39.0
B E Sy 92 17 8 1,204 0 0 B B4 R 72.0 59.1 50.3 40.0 30.0 21.9
&SN -893 2,507 -2,365  -4,578 2,582 -2,516 ZHReH
E&) -1,602  -3,391  -4,060 -345 -333 -393 A BRI A -3.32%  -12.74% 1.07%  -8.35%  -7.41% -12.58%
% K AR -2,403 -868 -6,418 -3,720 2,249 -2,910 EBIT #) &k e 4% 9.0 14.9 51.6 24.1 54.8 106.1
e RE 1,647 13,744 9,211 695 2,990 4,000 FE A E 62.20% 59.69% 61.98% 52.76%  47.09% = 41.41%
KB B R BEIERFT AT
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SINOLINK SECURITIES 2) “ﬂ Eﬂ: U

VE AL LT & A TS T P AR F AR IR RS AT LA
B —AAR —AA —AA Z=ZARN <AA THPAXRERTENAN “EN”HF 15, A
EAN 0 0 0 0 0 “HHEET IF 20, N PR IF 3, A YRET R4
Ef 0 0 0 0 0 o, ZEFHAELFHRLTES, EATHFHHRTE
P 0 0 0 0 0 W5 F,
oy 0 0 0 0 0 REATFH 5-FHHFEBTR:
#% 000 000 000 000  0.00 1.00 =EA: 1.01~2.0=34# : 2.01~3.0=F 1
R PIEAL 3.01~4.0= +%
JG X B # A B A7 & A R, ) ART(IE) I3 Sk HE 5 5 R FRAs B
5 B 33 R wH B AvH- ’
1 2014-03-31 ESN 42.85 N/A 45.73
2 2014-07-04 ESN 19.30 24.00~24.00 e
3 2014-07-15 ESN 19.11 N/A
4  2014-08-04 ESN 21.46 24.00~24.00 izE)
5 2014-08-19 FEN 21.53 N/A 23.53
6  2014-10-24 ESN 20.29 N/A L6143
7 2014-10-27 ESN 20.01 26.00~29.00 o @ @ @ @ @ @ @
8  2014-12415  EA 2470 29.00~34.80 g 8§ 8 & 3 § & B
R B AiE AT S T T T TR
KIAE S A P RAHAA:

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

AT B I
FRRAT A%, AT LAHATRILRE, SR T AN SEF R AL TS S I
Bop Al AR, TR R A AR B AT — R B BB AT — S BN o A 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%:;
B AR 6—12/MNA AT ELE S%AT.
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SINOLINK SECURITIES A

KA 5

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
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR T RS MM BT H AL TR 69 & b = e, & A LM% E L ALTHITHEE, BE&IEREDN
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%

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
BRIFFERAR—, BEBHATTRERHIKE 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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