O FERTELTHRE

RATIAZT L@ 24 itk

CHINA GALAXY SECURITIES RESEARCH

MEIE 28 LAANERAH T, KK
FIAMBREAERES

AN

2015 % 10 f 27 8

g4 & (002504.S7)
EH  anrm

A& EF{EKNE: 30-35 T

I 20 MLAANR RN T S, BHE=F, KBRAINM 851, M3
INTFRAT AARIE 1.45 1LR%, ZATH 1651 IR, REFT L EATAR
id 2410, RATHEOIEREALGER (851L). £B K LM
HEFAEEAR Q). 2B T Gen). MERE (31
) FEEF Q). BT (1514en) =R 7 % (151
) ET RN, ARRFTRRE, haEafiid ¥ XAES
Rl &t A 53.73%, AR AN A, EATFAARFE
BT AR R AT, NI B2 A 3 F, R RATH A5 3%
EF2RBAXATAR RS T2,

o B) AL 9 SE b S 3 s AR T 409, Ak =TT IL 40%04Y db & £ A%
BZFHTREATE, REAMNAERZRNGFE N 2011-2014 Bk, A
CAGR 3£ 22.60%/43.37%, ¥&:&& T Ttb L /A8, 48] 2015H1 &
A N3 4 F)E 16.07/1.11 12T, YOY+27.89%/+31.55%, k4
WRKIZRRTEARMITEE R AR IR L EE0, 5 L5
MW K, NERZ2RZTAELHBAEND T EETE, THIRE
BATF NSRBI S a kg K,

BBy H AT —RLRYE, BH TR RAF 6%, R A%
HABCHERAEGBE T ERBETE. N AMA T EITRFE A
Mo ay it iRAE, EARREIAN TRAKIE. TRAKEK TR, &
300 &ikit)F, &AM E T Ek, 2. RE%G. T8
£ R Fikit. A3 AKX A R 5E K 6Lt ELS N Fe iy, ¥
SN T AR SATR, HATR LS E LR, LA E4TER
LA, EELRBEABRALEERXFTEHEMTLE 248~ %
P, BB LR 6 7T bR AL T B S e Bk 2 4,
A 2 AT AT A HIE ST B A AR SN B) 248 SR, KB A
BIM i&#t. N3 F 201547 A 23 HEITT (HKEEPB), MUAR
AL 2 ML AN R P IRIF 2 e AR A A PR 3) 51%89 AL, & 1%
BT EALEE SBIM, dbsEn, R XL, 2014 SN 241
o7, ##A)E 4080 7 T, WAt 2 2014 F PE A2 9.6X. &
IEH A A Autodesk 34 E)F E X AEC (AT 5#T) B4K,
HARIERAEFBA —Kk, L% EL%TIZANKER 15 F,
REBE: ZALFRA L., B ZRERG., RIKKEIRES,
BARME EE: KM AN F 2015-2017 F EPS 4 A A
0.74/0.99/1.32 7., CAGR iA 38.2%, # 55|\ 3] 49k 5 B AT+ 1k
AT A S BN S Z ], BERKEBE AR K, RAVAA T LT F)
16 4 30-35 & PE, A3 A&{AX 4] 30-35 7T, #£#H “IEHE7 FR.

2 H7 I

I 2B 2013 2014 2015E  2016E  2017E
2N (E ) 2175 3110 4666 6532 8492
BKE (%) 50.0 42.99 50.00 40.00 30.00
B4 AE(E ) 149.48  206.14 3052  409.31  546.56
BKE (%) 51.1 37.90 48.06 34.11 33.53
EPS 0.36 0.5 0.74 0.99 1.32
PE 63 45 29 23 17

J A

@: 021-68596786

P<: zhousong_yj @chinastock.com.cn
PG5 4m5: S0130114120010

4 3o 3

FI

@ : 021-20252617

P<: huangji@chinastock.com.cn

kL &3 BE 2015.10.27
A Bl () 2255
AB—FRREHM(T) 43.50
A B—HF A AR (L) 14.74
EiEAE S 3434.34
LR 12.35
ERA (7R 41273.41
FIRAE AR (T L) 9935.99
TR AE 49 758 A SR (T IE) 31337.42
HiE A RTA¢IL ) 24.9

PR ECE & XN

250.00%
200.00%
150.00%
100.00%

50.00%

0.00%

I R 2R T IR W Y
S G NP G RS S ~ DS P DS S G
R M M I

— Ll —— PiR300

TR BRI IE A

www.chinastock.com.cn

IERA RS

i i 3 E SRR 6 B AR T RE R A 3] S 7 9



©

o B $R 78] i 75 i ST AR

CHINA GALAXY SECURITIES RESEARCH

28] BIRR LA H A&

FiEE (7T B stk (B n)
IR 2013 2014  2015E  2016E  2017E BRI 2013 2014  2015E  2016E  2017E
BN 224 3,110 4,666 6,532 8,492 Temvi4 137 102 1400 1960 2547
B A 190 2,583 3,882 5,441 7,082 21 129 219 304 429 525
BAH 15.14%  16.96% 16.80% 16.70%  16.60% ML 226 2020 1349 3368 2764
BV S A B 0 85 128 179 232 HoAth i 5% 7 8 3 3 3 3
A 8. 69 4.96 7.44  10.42  13.54 wHE™ 500 2344 3056 5759 5840
EAL#HAR 3.88%  0.16%  0.16%  0.16%  0.16% [ 7 B 392 7 -76 -170 -270
EHRH 42 80 119 167 217 KA BE 0 0 0 0 0
EHTHE  18.53%  2.56%  2.56%  2.56%  2.56% Lo 39 0 0 0 0
W 4 5% F 7 5 42 99 118 FAth B = 13 103 92 82 72
W% ERH%E 3.16%  0.16%  0.91%  1.51%  1.39% JERBh B = 444 110 16 -87 -198
BBt 0 0 0 0 0 Biemit 943 2454 3072 5672 5642
BALRE -26 280 407 546 729 TS K 157 70 1035 1475 1479
EANEE  -11.64%  9.01%  8.72%  8.35%  8.58% FEAT I 100 1701 1028 2751 2133
ENIZNTON 9.63 1.32 0. 00 0.00 0.00 HoAh i 5h F ot 0 0 0 0 0
B AT H 0. 84 0.63 0. 00 0. 00 0. 00 Rah i 257 1771 2063 4226 3613
ilbEpSE] -17 281 407 546 729 K1 6 0 0 0 0 0
JrAaBt 0 75 102 136 182 FoAt A S 47 5 11 0 0 0 0
FrAami -0.30%  26.59% 25.00% 25.00%  25.00% E S R Gyt 1 0 0 0 0
Rk -1 0 0 0 0 fRET 269 1771 2063 4226 3613
=ps ezl -16 206 305 409 547 e A 139 49 49 49 49
bEi RS ~7.75%  6.63%  6.54%  6.27%  6.44% RN 381 214 214 214 214
EPS (J©) -0.04 0. 50 0. 74 0.99 1.32 IRARR AT 675 684 1009 1446 2030
DB RN B 0 0 0 0 0
RERER (BAD SR Bt 943 2454 3072 5672 5642
TR R 2013 2014  2015E  2016E  2017E
A -17 206 305 409 547 FEWEIER 2013 2014  2015E  2016E  2017E
& -1 0 0 0 0 KR (%
7 1H R 36 10 14 14 11 L N 224 3110 4666 6532 8492
EIB R &) 0 ~252 5 -302 17 EL A -26.12 280.13 406.93 545.74 728.74
oAt 0 -18 0 0 0 R -17.37 206.14 305.20 409.31 546.56
ZENER 20 -54 324 121 574 FREZR (%)
BEASCH 76 33 0 0 0 BRI 15.14 16.96  16.80  16.70  16.60
BB 0 0 0 0 0 EBIT Margin -4.68  9.17 8.99 8.80 8.91
BEFEAR S 0 0 0 0 0 EBITDA Margin  11.33 9.49 9.28 9.01 9.03
HoA 0 10 0 0 0 kS -7.75  6.63 6. 54 6. 27 6. 44
B &N -76 27 0 0 0 EIHRE (%)
RATI 2L 0 0 0 0 0 WEIREER -2.43 0 30.15  30.23  28.30  26.93
AR, 220 99 0 0 0 MEBPIREEE -1 11 11.62 13.65  10.13  13.41
B 3 0 0 -21 -27 -37 Hfh %)
At -164 -70 993 466 50 B AR 28.48  72.14  67.14  T74.50  64.03
REER 56 29 973 439 13 FifeBi 15.00  25.00  25.00 25.00  25.00
RE&ERSMY 132 102 1400 1960 2547 JEEAI S AT 2 0. 00 0. 00 0. 00 0. 00 0. 00

FAFF N e SR IERGFL I

4l M35 B UG 09 B AR TIE R R AY A 8] ST B



@ FEFTIE ST

CHINA GALAXY SECURITIES RESEARCH NG BRI H A E

AR

RIERATRIFEARR . HH, EREE. PR, 98

HH: RIERAK6—12AA, L4580 (RO A AT B Z 0 5] 4L 69 1Tk 45 40) ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

AT AT kAR (RO ATIT A PT B S o SR B AT L 580D ABAR B P4 40 (R
IP T RGIEH) FHER ZIFR A>T

Pk ATk Ag S (RO ATIT B AP B B S R R AT L 540 55 AAER (T + £
ZFE) FHRRAMG . ZOFR G AL

=g AT AR AE A (R HTIT I AT B & S AR B AT L A5 80 KT B AT (R %
EROHE) FIHEIR 10%K A o FIFL BT

%ﬁiﬁ#ll}gj'ﬂzﬁ%%: 4&’%:\ é'}ﬁ‘#ﬁ:ﬁ:\ “F‘fi\ Ei&

#H: AR/ARE6—12AA, NS ENABASATITF (ROAITFRAN) rE EZRE-FHER
20% % VA k., HIFRESAITLH .

ERREE: RIERAK6—12/MA, S RMARSATIT (R H7IFE ) PTE S FF
Bl 10%—20%. ZIFARWSATITFL H.

T RAEAR 612 MR, A SRMEITIT (RHTIT AN PT B &M RT3 = R A8
L. ZIFAESAITLE.

i RIEAK 6—12ANA, A S BMIKT o 4IT (oA AR PrEZRE-FH &R
10% B A Lo ZIFRE 5 HTIFL .

A, BALIAAFLERSHIT. AARLA T EIEFK L BRI T 0IE KR H F 0ok
TAEHEM A IERSATIF, KAKE, AHRORLEE, Mo, B0k E L KRS, KRS
HW AR AN AARE H, ~H, &JTT/\lz}&%Iii#’éééurfkéfz?‘%%tﬁLﬁ
W B ) BT K a9 AME . (RAKERFI R B T894, Hfzfedlkid42 ¥ pr
TIHOIZEHN T RAAGERAA)

BERERH:

B P E4E (01186.HK). + E ¥4 (00390.HK). ¥ Bz # (01800.HK)

AJL: P EZHM (601668.SH). + Ei#ik (002116.SZ). # A+ (300284.5Z). & =44
(002421.52). #4454t (002178.52). KA fk (30004482) +ELF (601117.SH). =
# T4 (002469.5Z). B # x4 (002586.5Z). % 444 (002140.5Z). 4 ¥4k (002081.SZ).

B E A4 (002325.5Z.) . I8 % 47 (6002375.5Z) . % % [ 77 (002551.SZ) . <& 4R @ # (002663.52)
Az E AR (002431.5Z2). ¥ % (300355.5Z2) %,

4o ] i I B 69 P AT IE AR A 3 T O |i



@ FEFTIE ST

CHINA GALAXY SECURITIES RESEARCH NG BRI H A E

EREY

AARE b BARTIER DA R 8] (AT BARRITIER, RTIER A S b EHIER 28t 2 093E R F9 L 4
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

ARERB LN EARBLET P BMAEFT A, HARMRIE PR ENR, HFIEEHEZE NBIERRALC
SRR T A6 RIRIE. SITIERIAA ARSI B A EANEENNE, ARG ERNEGRAERZERE, EP R
B3 AR AR T RS AR SR 2 PV o AR TR N RO R AR TIER AR R A R R ARE B Y B ey AT, 4R
FIERTT A e 5 ARENBALT —RRA RR LR HIRE, (2RTIEREA X Ff e B 4 ARE B &
BN E B I o ARTTIER A B B P AR R RS @ B R AR T A,

RITIERTE BRBAEATIT N AARARE S RN EESTEF o TTIERIEDE P do B AEATE P B 5 590 E
F I SR B AT FIE . AREF MR FE A IS ERRZRETNEESE P, ARER
I T B AN

AR TR A g M b 6 3k RAB A, AT 7T AL 35 ARG AR ITHE A& P 5 IASh i b sk A8 Ak 48, ARITIEHR R
SENE R ARERMB X LA RAZ R BRI AR T EPARRA TR, SR b0 N R R ARE 1
T30y, &P & AAT AR X & 556 5 B SR,

RITTIER L FEAFOFEATTA L, BT I ARE T AIERRBATIERAR S, @ AREF &N 3R
BRF PR CHELTRAT LS AN GRS KL 5 L H. RITIEFTREARESAGNNZMNALELEXFR, HL
FEARERBLF XA BELEF

RITIERART BEMAKE AR E AL AE P o ARERAZLRTIERE PG, BTHEMF, RARTIE
REPFRATRER, W BRAFIRTIERE P, & AR E %,

PR AL ARG AR, IRSARIRBARIT, RAEF A BN, HARFIERG TR, RF IR AR,

AR TE FRRRASPT A FAR W — A A

W E AR TR R A A TR 8] AT ST MAIFEE:
LHEARIE G IS 99 5 EE KR 154 LHERRK: {7445 021-20252612  hetingting@chinastock.com.cn
AT AaE XA —3 P OB 45 KA 26 & WSHEK: & % 0755-83453719  zhanlu@chinastock.com.cn

LH T IR X £ gk 35 5 E R KB CE HIAMH: FE#%  010-83571359  lixiaoyu@chinastock.com.cn
bR IR K A ek 35 FERAL KA CE JwRE: T4 010-66568908 wangting@chinastock.com.cn
AT HIR K £ kA7 35 T EIRAS L KE C B EIhuM: 2 &% 010-83571359 liusiyao@chinastock.com.cn
2> 5] M Ak : www.chinastock.com.cn

4o 1] i E S5 00 P B AT IE A B T 5 U


http://www.chinastock.com.cn/

