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QILU SECURITIES

et ¥ EN K EAN
—
SHT T A7)
0 E W V7= bﬁ > Ll KR F
'&%&_? el TR :iZ: Ei’ S0740510120005 S0740511120002
. . . 021-20315178 021-20315191
‘ﬁi%f‘ ;ﬂ'ﬁ%‘é‘ﬁﬂ; ‘:P ﬁﬂ?ﬁﬁg IEJ xiegang@r.glzg.com.cn zhangjy@r.qlzg.com.cn
2015 % 08 A 19 A
EERR A 5 7 M)
BT A (B T RR) 286  FEAR 2013A 2014A 2015E 2016E 2017E
B A(F ) 286 TN (BF L) 671.38 1,062.9 1,430.8 1,887.0 2,517.1
FI(L) 76.94 =R dNE-£id 20.65% 58.32% 34.62% 31.88% 33.39%
TAE(A 77 L) 22,037 AN K 92.34% 61.16% 41.29% 32.99% 37.76%
AABTAL(E 7 ) 22,037 PEEER I (L) 0.89 1.41 2.00 2.66 3.70
— P § AR AN Bk H (L)
B 5 A7 -7 9 A BT MBSk E (L)
199% thE2F (KR-T%F %)
158% T aE (1) 28.84 24.80 43.45 32.67 23.49
118% PEG 0.31 0.41 1.05 0.99 0.62
78% AT (L) 4.56 5.94 7.64 10.29 13.95
o FRALRE 231 205 -177 041 152
FREKEE 19.57% 23.82% 26.17% 25.82% 26.24%
T E 5.65 5.91 11.37 8.44 6.22
EOA (BHK) 280.81 285.85 285.85 285.85 285.85

ik THHAMIR R — R

BRI &R

B E4 2FERAH 2015 FEEFR, NEEZAELIKAN 56814, BEK 12.54%, 124 F LEFHN
B MR FH A8 257 1, RHEK 20.1%, eps0.91, RLMHK 19.74%. R/ HA 2014 4% 6 A
30 BN ERAR 286 A EAMK, LRBRAES 10 AL 10 &.

B 2015 F EFFNS R THEREKFRERER, BARIFEERA. 238 2015 F LFF A HhF &
W4 EIE kI 5.56 12T, REK 13.97%, £4)F 74.49%, FigK 2.66 NEH &, UL T
WRATHEFRRT A FAETLIMAN 554 e, FIEK 14.35%, #A1H 2.77 L1, FiEK
21.73%. HAIKBEHFHTF, 2015 F EFFNSTHBHE 2.7 12T, FHEI 40% A LeG3EK, T35
WG Ay R FRI, CRAN G R G GERELAEKF, PN FR T B E IS PRI SR E R E R
HFHE LB LI R, HALER LT 406 7 T

B FENEHLETiETH, N8 2015 FA4FEI I3AMMCALRATH. x5 TRESMAEE, &MA
RS FF NG S A BUR G BT AR B A6 R E, BARAFARIL 40% A L3 K, 4 A
LA AR W 8] R A G ) O SR 5 G ALK ak 4 B T 9 B AURARIE R B E K. B RE, &M
KR8] 2015 FA2FKAFFZMB 5T H AR ZHRIEKFHT, FA 13 MR Le 8N,

B RNAALFEARR2-3FHRILATLEGHER, NAMAGELLEETL, FAEHRE ML
THOREFRENEHERKOGZLEES ), ALGETERRET ES5ORKZNE:

> (1) NEMoHRERRE. EFRAABERN—R, KARFAITFHEOHZAOBRNGE G, HERAH
BB EARALREEE, UNRRT LY REFIBTHZANE 200AE, NI oHEgEnikk 3

WHLHRELZEHERE HARL
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QILU SECURITIES e
SHRH 300 L RB YA .

(2) RAAARKEBEHARAS. AXRRAGFENABA—ROHRES &, THoORYREFEIN T
AR ETFTH, FRHARAES LA LGARBYES, HBEARMRA 5LALXSMGHT

(3) A AKRERICENA AT TFRRLRKER, BFREHRELNES, EFZHRBAERI
JRMBEET .,

(4) RNAARBROES > ZUARKEREPFANES, RGEIZEMFE/F DI AHERLEF, K
AL K 6 VP B

}ARERTRE K A AR AN KM+ 2015-2017 F4 4K 5.71.7.6.10.47 /e, B EL3E ¥k 41.29%.

32.99%. 37.76%, EPS 2% A 2/2.66/3.7 7, & T2 A RILFRFARARITLIE R ZH R KM, £F 2016
4 40XPE, BiR##4 106.4 T, #H “EN” 4,
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Q 28] B
> K
BEL1: £FREMATA
il H 2010 2011 2012 20! A 2016E 2017E
R
LE=1ON 309.31 393.34 43363 630.01 1,023.18 1,395.53 1,850.33 2,478.89
HHEF (Yor) N/A 27.17% 10.24% 45.29% 62.41% 36.39% 3259% 33.97%
EEvilES 64.40% 68.40% 65.03% 71.99% 77.38% 77.00% 77.00% 77.00%
EH %
B A 110.12 124.28 151.62 176.47 23141 32097 42558 570.15
HIRZE (VoY) N/A 12.86% 22.00% 16.38% 31.14% 38.70% 3259% 33.97%

EF 199.19 269.06 282,01 45354 791.76 1,074.56 1,424.75 1,908.75
R (Yor) N/A 35.08% 4.81% 60.82% 7457% 35.72% 3259% 33.97%
PR L 46.66% 69.11% 79.36% 94.50% 96.56% 97.53% 98.05% 98.48%

i S E ML S5 T L 63.62% 69.03% 76.65% 96.29% 97.87% 98.51% 98.83% 99.09%
Bt

LTI ON 172.97 130.83 70.40 0.00 0.00 0.00 0.00 0.00

HRZE (YOY) N/A -24.36% -46.19% -100.00% — — — —

BVl 51.41% 7417% 88.94% 0.00% 0.00% 0.00% 0.00% 0.00%
SSVIES

B A 84.05 33.79 7.79 0.00 0.00 0.00 0.00 0.00

HHEFE (Yor) N/A -59.80% -76.95% -100.00% - - — -

EH 88.92 97.04 62.61 0.00 0.00 0.00 0.00 0.00
R FE (Yor) N/A 9.13% -35.48% -100.00% — — — —
dE R L 26.09% 22.99% 12.88% 0.00% 0.00% 0.00% 0.00% 0.00%

o ML S5 R L 28.40% 24.90% 17.02% 0.00% 0.00% 0.00% 0.00% 0.00%
il ER
LTI ON 19.96 27.49 28.25 22.84 24.94 23.69 24.88 26.12
HRE (Yor) N/A 37.73% 2.77% -19.17% 9.21% -5.00% 5.00% 5.00%
Eevilp 79.71% 70.53% 70.93% 60.69% 62.29% 62.00% 62.00% 62.00%
2
B A 4.05 8.10 8.21 8.98 9.40 9.00 9.45 9.93

2% N/A 100.00% 1.40% 9.30% 4.75% -4.26% 5.00% 5.00%
HRE (YoY) /

EF 15901 " 1939 " 2004 " 13.86 " 1554 " 1469 " 1542 " 16.19
HRZE (YOY) N/A 21.87% 3.35% -30.85% 12.10% 5.45% 5.00% 5.00%
ARSI E 3.01% 4.83% 5.17% 3.43% 2.35% 1.66% 1.32% 1.04%

o1 ML 55 L 5.08% 4.97% 5.45% 2.94% 1.92% 1.35% 1.07% 0.84%

»ﬁg%ﬁ r r r r r r r

BHERAN 4.05 8.10 7.36 8.32 8.72 9.16 9.62 10.10
HHEFE (Vo) N/A 100.00% -9.15% 13.08% 4.81% 5.00% 5.00% 5.00%
EEvilES -18.52% 26.67% 3.91% 5.04% 4.94% 5.00% 5.00% " 5.00%

B A 4.80 5.94 7.07 7.90 8.29 8.70 913 9.59
HRH (YOY) N/A 23.75% 19.04% 11.76% 491% 4.94% 5.00% 5.00%

EH 075" 216" 029" 042" 043" 046 " 048" 050
MR (YOY) N/A -388.00% -86.68% 45.62% 2.85% 6.23% 5.00% 5.00%
AR L 0.61% 1.42% 1.35% 1.25% 0.82% 0.64% 0.51% 0.40%

o 2B 55 B b -0.24% 0.55% 0.08% 0.09% 0.05% 0.04% 0.03% 0.03%
FaWE . . . . . . .

R 156.62 9.41 6.75 5.49 2.78 251 2.26 2,03

B (10Y) N/A -93.99% -28.32% -18.60% -49.28% -10.00% -10.00% -10.00%

EEvilE 6.27% 22.32% 44.27% 58.51% 44.45% 45.00% 45.00% " 45.00%

A A 146.80 7.31 376 2.28 155 1.38 124 112

R (Yor) N/A -95.02% -48.57% -39.40% -32.10% -10.89% -10.00% -10.00%

7 982" 210" 299 " 321" 124" 113" 101" 091
IR (Yoy) N/A -78.62% 42.18% 7.58% -61.47% -8.88% -10.00% -10.00%
AL — — — — — — — —

o7 BV S5 L — — — — — — — —
1 9NN 662.91 " 569.17 " 546.39 " 666.65 1059.62 1430.89 1887.07 2517.14
HERAE N 34982 " 179.42 7 17845 " 195.62 250.65 340.05 445.40 590.78

EF 313.09 389.75 367.93 471.03 808.97 1090.83 144167 1926.36

FIHERE 47.23% 68.48% 67.34% 70.66% 76.34% 76.23% 76.40% 76.53%
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QILU SECURITIES N E) B
BE2: 2FREM#=KE
REE NRAHEAR) Hi=fffE (ARTEAL)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
221/ 9N 556 671 1,063 1,431 1,887 2,517 Lagith s 315 712 948 863 547 876
B -3.41% 20.6% 58.3% 34.6% 31.9% 33.4% ISl eer] 151 249 183 192 259 345
A2 S -182 -197 253 -340 -445 591 e 889 157 217 1,509 2,197 2,913
% BN 32.6% 29.4% 23.8% 23.8% 23.6% 23.5% ot g A e 51 43 20 106 122 147
EBF 375 474 810 1,091 1,442 1,926 W T 1,407 1,162 1,368 2,670 3,124 4,281
% A 67.4% 70.6% 76.2% 76.2% 76.4% 76.5% % £ 74.7% 67.9% 65.2% 79.2% 80.9% 84.9%
EL B M 25 7 -8 -14 -19 25 KT 61 60 59 59 59 59
% BN 4.5% 1.0% 0.7% 1.0% 1.0% 1.0% SE B 337 410 578 557 585 611
Elk o -88 -108 -167 -215 274 -347 % £ 17.9% 24.0% 27.5% 16.5% 15.2% 12.1%
% #EHA 15.8% 16.1% 15.7% 15.0% 14.5% 13.8% P A0 62 65 68 60 67 64
I 91 -118 -152 -193 242 297 Ak B 476 550 730 701 736 759
% A 16.3% 17.6% 14.3% 13.5% 12.8% 11.8% % LS~ 25.3% 32.1% 34.8% 20.8% 19.1% 15.1%
BBLATANE (EBIT) 171 241 483 669 908 1,257 BrEEit 1,883 1,712 2,098 3,371 3,860 5,040
% HEHA 30.7% 35.9% 45.5% 46.7% 48.1% 49.9% [ERUIEEN 325 120 1 1 1 1
4 55 %11 25 -20 7 12 1 -1 A K5 339 186 255 511 341 437
% HIEHA 4.5% 3.0% -0.7% -0.9% 0.1% 0.0% FAb i) 67 75 79 178 258 157 185
S AR 0 6 -14 5 5 -15 Wish L fi 738 385 433 769 498 622
A bl AEF 2 0 0 0 0 0 0 KT 20 10 0 0 0 0
e lE 2 82 4 1 0 0 Foft A 11 47 35 34 484 484 484
Yo B HTFE 1.2% 27.3% 0.9% 0.1% .0% 0.0% ik 805 430 468 1,254 982 1,106
R 148 207 480 677 902 1,241 O MR AR AR 2 1,076 1,282 1,697 2,183 2,042 3,989
EAFY % 26.5% 44.2% 45.2% 47.3% 47.8% 49.3% DEB AR 2 2 0 2 6 -10 -16
ERZ N sd 6 3 3 5 5 5 SRS A 1,883 1,712 2,162 3,431 3,914 5,079
BLAlFIE 154 300 483 682 907 1,246
Flig# 27.6% 44.7% 45.4% 47.6% 48.0% 49.5% LR T
Frs Bt 25 51 -81 -114 -151 206 2012 2013 2014 2015E 2016E 2017E
Vit 16.4% 16.9% 16.7% 16.7% 16.7% 16.5% E=dieicr
R 129 249 402 568 755 1,040 e (o) 0.464 0.893 1.414 1.998 2.658 3.696
YR A A 2 2 2 3 5 6 M % ) 3.831 4.565 5.937 7.635 10.293 13.954
BB T AT R 130 251 404 571 760 1,047 G E B3R () 0.367 2.312 2.047 -1.767 -0.412 1.525
P 23.4% 37.4% 38.0% 39.9% 40.3% 41.6% B A (8) 0.000 0.000 0.300 0.300 0.000 0.000
i &3
HERBR ARFHEAL) Ik 12.12% 19.57% 23.82% 26.17% 25.82% 26.24%
2012 2013 2014 2015E 2016E 2017E ISV g i Enk 6.93% 14.66% 18.70% 16.65% 19.41% 20.61%
R 129 249 402 568 755 1,040 FINAENIE RS 13.67% 31.28% 58.35% 32.64% 27.22% 30.07%
DR R 0 0 0 -3 5 6 MK E
AIE S 38 47 62 63 65 82 El S K 3 -3.41% 20.65% 58.32% 34.62% 31.88% 33.39%
ElEaaliEnd 20 -67 -14 0 17 17 EBITH K% -9.87% 41.05%  100.25% 38.41% 35.73% 38.47%
HEV ST -83 420 135 -1,136 -955 -703 EPINE TS -12.72% 92.34% 61.16% 41.29% 32.99% 37.76%
REEHAEGR 103 649 585 -508 -122 430 Joligne: £ 9.13% -9.09% 26.33% 60.68% 14.50% 30.56%
BRI 116 115 207 24 90 85 b g6\ )
et 0 107 0 0 0 0 IS L B R 58.0 76.0 56.0 39.0 40.0 40.0
oAt 2 14 9 1 0 0 PR 1,690.9 968.6 270.2 1,620.0 1,800.0 1,800.0
BEFEHAE SR 114 7 197 24 -90 -85 Al s R B 156.8 168.4 198.6 135.0 90.0 90.0
AL B 0 0 0 0 0 0 [ 5 7 ) o R 157.7 131.8 108.1 93.7 63.1 45.4
kLS Bt 71 -140 -130 450 0 0 144
oAt 23 -113 21 7 -108 23 A/ AR 2 2.69%  -45.38%  -55.93%  -18.95% -3.30%  -10.71%
ERENAEHR 94 -253 -151 443 -108 23 EBITFI L R R 3 6.8 12.0 -66.1 -53.5 674.3 1,090.2
HEFRE -105 403 237 -89 320 322 B 42.77% 25.11% 21.62% 36.54% 25.09% 21.79%

IR AR

HHLHEELZEHEREHARY



Tr e UEZY

QILU SECURITIES N 8] EIE

BI LA

FEN: FAAK 6—12 ANH R _Ldkba B A 15% A £
¥ MAAR6—12 A N L3k E A~ 5%-15%
#HAE: IR EK 6—12 A WK EAE-5%-+5%
BH: WA R6—12 /A A Tt EA S%AL

ARERBFFIERARA S OCATEA “AnE” ) EPERA. A0 REBKAME ARERLL
AEF .

AIREAT AN S A LT RARINA TGN A RK AT TAH, R TIELEGF LR, /7 KEZ,
FFNE, BRIATETE = FHRE R R 2K S R LA LA R A AT 8 89 A2 5 1 Fo 52 2P A
FEATRAE, EAIREFGITA, FI TN RBRIRE AR N T A A B 6 PN, TR A%, ANt
AWML SR ETERR G B ot FH THREMSK, BITHLS QT REMENRZHNRG R AREPTHRD
A, TE B, FEARMNARBLE FELFZN, THREMBT. FE, 2B 50 RLRA;
I, AN S RFARE A A B R AR BBCE TR, ARE TR T BIR S T R R ES A
BF, DRE P FAE I

THAHARE, BEEER, BEMERLT, KNSRI RAE R AR P TR BRI 5] BT %
RAEATF 4L

BREREE, BEERFORRT, A58 &LAN S8 XBAH T AHA 4+ 5 R A 5 5T KT8
ERFBITR S, TR A N A E AR RS IR AIT . W 5P Fo i 55 5 1A RIR 5o
EON P ESUNOITES T ER VS 2 EVS . EES NNV L ERE S L LTS

AIRERMRANE T FIERA RN A REFRAN P BN, ETARTS AREZATAEATH X8
RA B#le il R, FIR, FEAHLA “FRIEFALN”, LA ARELTAER T M T R 2.



