TS IESy

QILU SECURITIES

T EN AR
iﬁi% (0021 00. SZ) E]ﬁ'ffl\ (7‘[‘): 11.4—11.9
SHT T A7)
J ;B = s = 5, WA RILTF
&%ﬁi%ﬁj H Ii‘ %;;ﬁ_ R )ﬁk# ri ’ S0740510120005 S0740511120002
. 021-20315178 021-20315191
é}i -‘lk% E&Z’&* % ﬁ'&qﬁﬂ xiegang@r.glzg.com.cn zhangjy@r.qlzg.com.cn
2015 08 A 30 B
EERR A 5 7 M)
B A (B 7T RR) 963  #4% 2013A 2014A 2015E 2016E 2017E
B A(F ) 963 TN (BF L) 3,724.7 4,014.6 4,935.1 5,749.1 6,596.6
FI(L) 8.9 EAIE QN £ 11.94% 7.78% 22.93% 16.49% 14.74%
TAE(A 77 L) 8,574 AN K 57.20% 22.28% 100.76 42.21% 12.73%
FABTAL(E 7T ) 8,574 PEHEOLE (L) 0.39 0.48 0.38 0.53 0.60
— P g AR IR E A S (L)
B 547 -7 A BT AN AR S ()
127% 1 2% (RR-THIT)
93% T aE (1) 32.60 24.99 44.36 31.19 27.67
60% PEG 0.57 1.12 0.44 0.74 2.17
2% HRAER & (L) 3.90 4.26 2.97 3.51 4,11
- BRALAE 021 112 009 054  0.60
2 FREKEE 10.02% 11.22% 12.63% 15.23% 14.65%
: E LS 3.27 2.80 5.60 4.75 4.05
RN PRS00 EOA (BHK) 434.16 434.16 1,109.9 1,109.9 1,109.9

ik THHAMIR R — R

BRI &R

B OB NENH 2015 FEFR, FABRICAN 2071104, Bl 13.83%, 12 FLETASKRES
#1398 1.41 ¢, F3Emm 37.75%, eps0.15, Rl 36.36%.

B N5 205 FEHLHFEAKSHER, FHLFEEAEARBAT KIKE, FALFRMETLRETF,.

> N AL SR T LN 12.32 2L, Rl 6.12%, £A1F 11.61%, Rt 0.94 AAE 5 5.
R IR Y, o S A S S 0k SR AT AR Y RIRE, R RT IR R R AR T AT, BAIRES
AP .

> A RALFRIZRMN 01512, R 532%, £A1F 31.01%, RLiGh 2.27 Ma sy &, 47
YFAEEFEF sl T A LEE K, N5 EFAAF L FRAZTLILN 1.68 10T, FLTHE
1.23%, £A41F 13.08%, FILHEK 2.06 & 55, Ll ik, ARBNFHe A L, #£15F
FR A S0 BARES T,

> NEBHLEEAE LN 3.86 12T, Fbigie 75.02%, E£A1F 60.41%, F)HIEK 9.98 NE 4%,
NE R SEE S ONR A St WA SE S B BT A e AR T BRI S AN IE K,

B E)SHHERLAK. HEAE LT, AFEH LKL 15 HEFEFHEK, oWi. PRAFHEDH
MLEESRTROBIN R SHEK, BFEASHAEGABZ KT 2015 5 FFF2 A HH T35,
g, ¥R A RIKE LA BAFEY . BAKE, Mt ) 2015 Fa kA BT 91C T,
B Bt 2 A Re /) B R it — Rt
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QILU SECURITIES A8 ,é’r.i=F
ARBRBERABMT, AEAALSALAE 2016 ST 1.5 L AFHE. AEAAR MM ITHH%3 2016
FR, FEZRYSATOLA 30 7k AKBEENE, #2016 545K B F) 500 /M E N FTHE 1.5 /¢ TH)

T o

BOWRERE, BB LS 2015 F 2.7 L AHHE, el 3R AEAEY 2.1 n, FTIENE 63 1L7T,
¥4 7000 A, WA 14 1L, ERAABETAS SEME 4010, EFARE 115 LA kLAE, STEMKE
AK-FEH 11.9 T

i+t &) 2015-2017 4 EPS 4%1% 0.38 7.0.53 ;A= 0.6 .4 30X2015 4 PE +# 4, 4 4544 11.4-11.9
o oS HEHNEE, BIRMAE 11.4-119 T, BH “FEN” %, N RMELFT: BN Lk &R
REGH B, RERE: £BRAT KT B0 LRIKT R, 79097 G4 E 3t BAKT .
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QILU SECURITIES N 8] EIE

BEL: XELUBLZELFE

R R AR B
BB 1,684.15 1,961.25 2,253.35 2,626.58 2,773.99 3,028.43 3,541.72 4,140.87
HRZFE (VoY) N/A 16.45% 14.89% 16.56% 5.61% 9.17% 16.95% 16.92%
FER = 8.88% 7.88% 7.53% 9.02% 9.19% 8.98% 10.33% 11.48%
B A 1,534.56 1,806.65 2,083.75 2,389.68 2519.17 2,756.39 3,175.75 3,665.68
HHRFE (Yor) N/A 17.73% 15.34% 14.68% 5.42% 9.42% 15.21% 15.43%
EF 149.59 154.60 169.61 236.90 254.82 272.05 365.98 475.18
HRZFE (Yor) N/A 3.35% 9.71% 39.68% 7.56% 6.76% 34.53% 29.84%
o7 AR A L 71.09% 65.74% 67.73% 70.52% 69.13% 61.36% 61.60% 62.77%
B E S RE L E 36.65% 34.38% 32.25% 37.67% 32.52% 24.73% 26.20% 29.77%
AR

HERAN 55.48 87.01 83.34 88.64 98.70 101.67 102.68 103.71
HRFE (Yor) N/A 56.83% -4.22% 6.36% 11.35% 3.00% 1.00% 1.00%
FEF| = 4.16% 5.44% 6.12% 6.48% 6.48% 6.48% 6.48% 6.48%
IR ZN 53.17 82.28 78.24 82.90 92.31 95.08 96.03 96.99
HRFE (Yor) N/A 54.75% -4.91% 5.95% 11.35% 3.00% 1.00% 1.00%
EF 231 473 5.10 5.74 6.39 6.58 6.65 6.72
1R (VoY) N/A 104.76% 7.81% 12.55% 11.35% 3.00% 1.00% 1.00%
o7 AR A L 2.34% 2.92% 2.50% 2.38% 2.46% 2.06% 1.79% 157%
b R E SR E 0.57% 1.05% 0.97% 0.91% 0.82% 0.60% 0.48% 0.42%

BN IS
HERAN 233.95 483.14 506.82 437.59 361.25 319.20 334.40 364.50
1R (VoY) N/A 106.51% 4.90% -13.66% -17.44% -11.64% 4.76% 9.00%
FEH = 5.93% 3.58% 8.04% 8.28% 6.76% 19.05% 18.18% 18.67%
GERIZN 220.08 465.85 466.05 401.35 336.84 258.40 273.60 296.46
HHEZE (Yor) N/A 111.67% 0.04% -13.88% -16.07% -23.29% 5.88% 8.36%
EF 13.87 17.29 40.77 36.24 2441 60.80 60.80 68.04
R (YOY) N/A 24.66% 135.80% -11.12% -32.63% 149.05% 0.00% 11.91%
o7 A B A L 9.88% 16.19% 15.23% 11.75% 9.00% 6.47% 5.82% 5.53%
b B EN S RE L E 3.40% 3.84% 7.75% 5.76% 3.12% 5.53% 4.35% 4.26%

SREMHER
BHERN 379.98 436.93 469.44 54158 740.02 978.83 1,189.92 1,372.12
R (YOr) N/A 14.99% 7.44% 15.37% 36.64% 32.27% 21.57% 15.31%
Bk 62.22% 61.46% 65.29% 63.50% 64.00% 64.00% 64.00% 64.00%
LERIIEN 14355 168.41 162.96 197.69 266.41 352.38 428.37 493.96
HRFE (Yor) N/A 17.32% -3.23% 21.31% 34.76% 32.27% 21.57% 15.31%
EF 236.43 268.52 306.47 343.88 47361 626.45 761.55 878.16
HHRZE (Yor) N/A 13.57% 14.13% 12.21% 37.72% 32.27% 2157% 15.31%
o7 A A L 16.04% 14.65% 14.11% 14.54% 18.44% 19.83% 20.70% 20.80%
b EEE - FE b 57.93% 59.71% 58.27% 54.68% 60.44% 56.94% 54.53% 55.01%
BN N 236894 © 208347 © 332707 372449 " 401259 4935.17 5749.18 6596.67
B RA DT 196080 ©  2533.76 © 280112~ 309560 = 3228.92 3834.95 4352.50 5000.33
EH) 408.14 449.70 525.95 628.88 783.66 1100.22 1396.67 1596.33
F 35 F 2 17.23% 15.07% 15.81% 16.89% 19.53% 22.29% 24.29% 24.20%

FR: FHIERA N
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QILU SECURITIES N E) B
BE2: XELWHH =K%
RHBER ARFEHEAR) BEfME ARBEAR)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
[-{19:3/ 9N 3,327 3,725 4,015 4,935 5,749 6,597 MRS 395 284 420 1,227 1,325 1,854
k% 11.51% 11.9% 7.8% 22.9% 16.5% 14.7% AR 131 170 116 189 221 253
ERIADZN -2,801 -3,096 -3,225 -3,835 -4,353 -5,000 1t 589 742 724 896 1,014 1,164
% BN 84.2% 83.1% 80.3% 77.7% 75.7% 75.8% HoAt i 0 58 7 176 229 231 298 335 380
B 526 629 789 1,100 1,397 1,596 Wah B 1,201 1,425 1,491 2,610 2,893 3,651
% HEWA 15.8% 16.9% 19.7% 22.3% 24.3% 24.2% % £ 51.1% 49.6% 49.5% 64.6% 62.9% 68.1%
EBLG R -3 -4 -4 5 6 7 KA 50 162 149 149 149 149
% LA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% [ 5 7= 1,000 1,116 1,155 1,101 1,381 1,391
EL S -208 -239 284 331 -362 -416 % £ 39.6% 38.8% 38.4% 27.3% 30.0% 25.9%
% #EA 6.2% 6.4% 7.1% 6.7% 6.3% 6.3% T 185 171 215 186 186 187
(g kgl -158 -187 219 -296 351 -409 I3 Eli 1,236 1,451 1,520 1,438 1,718 1,729
% HEA 4.7% 5.0% 5.5% 6.0% 6.1% 6.2% % £ 48.9% 50.4% 50.5% 35.6% 37.4% 32.2%
BBLRIAE (EBIT) 157 198 283 469 678 765 Sl 5N 2,527 2,876 3,011 4,040 4,598 5,362
% LA 4.7% 5.3% 7.0% 9.5% 11.8% 11.6% R LTS 685 503 415 0 0 0
T 5% 3¢ il -42 28 26 2 13 15 A 357 452 507 467 534 614
% F BN 1.3% 0.8% 0.7% 0.0% -0.2% -0.2% HAb ) S it 37 64 91 139 30 35
B IR AL R -15 23 29 -8 5 5 a i fiit 1,079 1,019 1,013 606 564 648
A FRAEAREEE 0 0 0 0 0 0 RS Cihe 98 25 0 0 0 0
raatieny 19 26 -12 10 15 15 HAbK I £l 112 112 128 128 128 128
Yo £t A Fi 14.4% 14.2% — 2.1% 2.1% 1.9% il 1,288 1,156 1,141 734 692 776
ELAE 120 173 216 469 701 790 8 AR AR A 3 1,208 1,695 1,850 3,300 3,893 4,561
A5 3.6% 4.6% 5.4% 9.5% 12.2% 12.0% DA R 31 26 20 6 13 25
ERlziss 14 9 14 5 5 10 Suf B R AN 2E A i 2,527 2,876 3,011 4,040 4,598 5,362
BEATFIE 134 182 230 474 706 800
FgFE 4.0% 4.9% 5.7% 9.6% 12.3% 12.1% bR AT
P -30 -17 -28 71 -106 -120 2012 2013 2014 2015E 2016E 2017E
g B 22.3% 9.5% 12.2% 15.0% 15.0% 15.0% L3¢
R 104 165 202 403 600 680 B aE (o) 0.366 0.391 0.478 0.376 0.534 0.602
DRI B -4 5 -6 -14 7 12 BRI B (O0) 4.098 3.903 4.261 2.973 3.508 4.110
BHRFEBATRNEMNHE 108 170 208 417 593 668 BRI E P4 (OT) 0.959 0.209 1.116 0.092 0.537 0.596
by 3.2% 4.6% 5.2% 8.4% 10.3% 10.1% R (TT) 0.000 0.000 0.100 0.100 0.000 0.000
2k %S
HAERER ANRTFEHARL) FHR PRI 8.94% 10.02% 11.22% 12.63% 15.23% 14.65%
2012 2013 2014 2015E 2016E 2017E MR 4.27% 5.90% 6.90% 10.32% 12.89% 12.46%
R 104 165 202 403 600 680 E N ZNE e 7.75% 9.96% 14.46% 20.64% 23.70% 25.18%
DR AR B 0 0 0 -14 7 12 B
B RS & 83 116 134 119 133 151 RV ON: S 11.51% 11.94% 7.78% 22.93% 16.49% 14.74%
g E W 32 2 38 5 20 -25 EBITH{ K% -5.74% 26.16% 42.45% 65.76% 44.72% 12.85%
EER L) 64 -192 112 -415 -116 -145 MR R 40.48% 57.20% 22.28%  100.76% 42.21% 12.73%
LEEHAEFR 283 91 485 87 603 674 BRI KR 9.84% 13.82% 4.68% 34.44% 13.90% 16.68%
VAL 140 156 159 23 402 148 REEHERA
et -1 -114 1 0 0 0 IS EETS 11.6 13.7 11.4 12.0 12.0 12.0
E 51 28 0 10 15 15 TE B R R 82.7 78.5 83.0 85.0 85.0 85.0
BEESIEFR -89 242 -158 13 -387 -133 A K R 2 R A 19.5 22.0 22.2 20.0 20.0 20.0
TR 0 332 0 1,144 0 0 [ 5 W 7= ) e R 74.1 86.3 94.3 78.4 71.2 66.0
[T €A -130 -255 -113 -415 0 0 Refige
At -48 37 -78 -10 -111 0 U/ IR AR R 31.34% 14.19% -0.25% -37.11% 33.92%  -40.43%
EREHREFR -178 40 -190 719 111 0 EBIT A 2 fRF i 40 3.7 7.0 10.7 256.1 -53.5 -50.6
JEHRE 16 -111 136 793 105 541 P iR 50.99% 40.18% 37.89% 18.17% 15.06% 14.48%

KB FEIEFAR
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QILU SECURITIES N 8] EIE

BI LA

FEN: FAAKR 6—12 ANA 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 T E A S%AL

ARERBFFIERARNS] QAT EA “An&]” ) BEPER. AN R BBKRANKE ARERALL
AEF .

AIREAT AN S A LT RARINA TR TA RK AT TA, R TIELEGF LR, /7 KEZ,
FEFNE, BRANETHE = FHRE R R 2R R AT LA R A Z 47 809 /8 M Ao T T
FEATRAE, EAIRE TG, FI. TN RBRIRE RN T A A B 6 AT, TR AR A%, ANt
AWML SR ETERR G B ot FH THREMSK, BITHLS QT REMEG NG R AMREPTHRD
A, TE B, FEARBEMNARBLE FAELEZIA, THREMBIT. FH, 2B 50 RLR;
I, A S RFARE 4G A B R AR R BBCE TR, ARE TR RIR S T R R ES A
BF, DRE P AAE I

WHH R, BHEFiER, BAEMELT, KNSRI A RAE R KIRE P 9447 N BT 5] B 94ET R %
R AT FAE

BREREE, BEELFORRT, A58 &LAN G 6 EBAH T AHA 4+ 5 R0 5 57K T8
ERFBATR S, TR A N A E AR RS IR AT . W 5P fol i 2 5 5 5 A BIR 5o
FON P E S UNSITES TR ER VS P2 EVS S EES NNV LERE S L LTS

AIRERMRANE T FIERA RN A REFRANS P BN, ETARTS AREZATAEATH X8
RA B#le il R, FIR, FEAHLA “FRIEFALI”, LA ARELTAER S M T K% 2.



