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EERR A 5 7 M)
BAEA(E 7 IR) 565  f54% 2013A 2014A 2015E 2016E 2017E
AR A (B D) 551 BLKA (BFA) 2,977.2 3,214.7 3,351.5 3,642.7 4,016.3
FH(R) 1235  BLMAMER 6.99% 7.98% 4.26% 8.69% 10.26%
FA(E T ) 6073  FAEAMKE 7.80% 13.92% 32.26% 22.67% 19.61%
FABTAL(E 7 ) 6,808 MeE AR E (L) 0.53 0.59 0.39 0.48 0.57
,L PR - AR M A RO & (L)
B B AT e~ 3 & B A B WM ARk B ()
69% ”f»ﬁ)zér_? (lﬁ?k-ﬁi%/ﬁ’-'%)
aa TAE () 19.67 2338 3207 2597 2171
1% PEG 2.52 1.68 0.99 1.15 1.11
© HFRRARE () 6.45 6.79 3.48 3.98 4.55
G0 HRALRE 0.76 1.31 0.86 0.94 0.95
o s e A E 8.16% 8.63% 11.13% 12.01% 12.56%
g £z L 1.61 2.02 3.57 3.12 2.73
—_— s BREA (B 277.68 284.16 568.25 564.59 564.59

BREEA

E4: &REZRANH 2015 F Gk, N8 15 FEAT LRI 33.36 121, BRIk 3.77%; L)
BT L8441 2.1910 T, B He K 31.33%. 2 & 15Q4 B LA 9.64107, Bl b3 % 19.18%,
F M2 5T LN &4 #)E 05517, Bl kg K 58.52%,

LHF AT, ERERMESAERBEEK: 15 F450 852 H0LN 33.36 12, #1id 2.19 1,
Fo BAVZ AT 69N 33.51 12, #A)iE 2.2 A £ KIL. T EMLZF R "R, &2 PN G it 80%
R T B ANMILREEHAAIARE, AR mMLTEHERE, AF0 THE KM,
N B BANAR R 2 I 3. 77% 38 K . W E N SILN 19.18% 0938 R IR tb Ktk &, HRAMEH L 2R 5T
WML >Rt FAETE, N 255 AEREK 31.33%, A FTWEERLARRS
58.82%, E &JRIAARRKREMME LIRS W R LA FEGRH;,

ZRBBRERNARA, #RMNTLRFAFTIAM: 5] A 9000 vb/F oy RKE =k, SLRE>
AE 89 A0% LA, Ao Bt S FIT R b A TR T0%. 135 T2KFE ey KILIA Bfe g iy =
S LEH), NI REAFRAEIR —RHH. 2010 FEREW RGN G 2L 5 7ok, 122 2011 F
FrAs A& Aok, M8 RAKBEE KL 2.5 7k, s — A& TIk42, 2014 FHF46 £ 2543 F
Ak A B4, BT . 2014 P A4S, B AR ENKFAEE IR, BATas4E N E 3.3-35
Tk et . BRIE43FO2ENETFLNK, 2RONBEERFE—FTRA, SRENEA 23
N4 0925 1% LK B . AR TN A 340 3000 AT/wk, H5 A 2 8] Tk it 2000 77 5T A B 89 373 £ 4] 6],
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ZHOMNGTAI SECURITIES BIRRE
BE1: 280 FHRAFFY 158 E TANFR B £ 2: 2\a] G FTFE R BAFF) 1% FIFH
N (F T, ) % A)E (B, Akh) — , ) 2] € ) )
4000 - AR (%, H4h) W e—lEEK (%, B0 1,200 ﬂ%ﬁﬁf&ﬁm?%ﬁ) —fﬁ%f{ﬁf ﬁ%
3,500 - - 60
' - 50 1,000 - - 60
3,000 - - 40 - 40
2,500 - ‘ - 30 800 1
L 20 - 20
2,000 - 600 -
- 10 -0
1,500 - Lo 200 4
1,000 - - (10) - (20)
- (20) 200 - L (40
500 - L (30) (40)
0 - - (40) 0 - - (60)
2008 2009 2010 2011 2012 2013 2014 2015 2011Q4 201204 2013Q4 2014Q4 2015Q4
kiR Wind, P &EE AT HT KR Wind, T RIERF AT
B&1: #FEEH )AL B £ 2: 2\a] xR EF b9 /%5829 b A FK A9 40%
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A b RIERIT LA KR ATFRAIE, b RIERT AT

ZHREEBRSAR, AR EZLFRETEEN L 2014 F 05 TR F AAKERT] Z ZEHE 500 vk~ AR 69 4
BAFRAER ZROFR, FFIRF R BATA S BT F se b KB E T B BEARTK, —EHRZRE
B, 5] 500 vty = FUEME AR KR T %, A 2K 2R52] 1500 vb. =R EAET LT HE )
BR, $FHLMR O BALF LR A B E T % KR R B E AR . 2002-2014 F = F7E H8 AR AT
ATk ek F 69 4% A B P AA TR 2] 3%4R 5 2] 13%, £ SedeR i a94E A b LA 2] 10%4R & 24521 40%. L
EZREBEGTMAE 22-25 77 ok, HANFATEL =R EMERGS ik 2-5 ekt 4 A8, KFETED
# % 1000 77 #9373 4 F)04

BERD: DA 1630 T, BH “EN HE. LATEFAFOREAL, 2ARLOERE P BT
BRI B, RRE A DENRIAN: 78 ERSRT Z FREERS, o TR ER
Bl B R 8 B A SE I HI, HR I AR A e A AR AL O R % 23 PR, BT
/8] 2015-17 4 EPS %1% 0.39/0.48/0.57 7T, % F 2016 4 34xPE, *F 5 BA=H 16.30 T, %K+ “EN”
A
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ZHOMNGTAI SECURITIES EIERE

B#%5: £RFELIGRRE
B # AERE
2016/2/15 EARIRE ERNFAIMTIL, R EFRAE L AATR)
2016/1/19 R IR <<Mk SO EERF 0k, SME AR AR TR M T 1))

KRB F RAERFE AT

w
[
R

B RASRT: ZRKEBRES AR, FRRGE, R SRH] = SR KRBGRE,
BE3: ERFLYERANTH ($z: FF L)

BanT
HERA 512.21 503.83 565.34 664.81 718.70 77947
WK (Y1) — -1.64% 12.21% 17.59% 8.11% 8.46%
Eavilk 22.97% 21.39% 25.03% 33.37% 34.84% 36.93%
B RA 39454 396.07 42385 442.95 468.27 491,58
HKZE (Yor) - 0.39% 7.01% 450% 5.72% 4.98%
il 1767 " 10776 14149 7 22186 25042 287.89
HRE (Yor) — -8.42% 31.30% 56.81% 12.87% 14.96%
HRREmE 18.57% 17.06% 17.78% 19.84% 19.73% 19.41%
HEEE AL E 39.19% 29.05% 31.25% 40.70% 39.34% 39.67%

T
HHERA 2,206.07 241018 2,558.31 2,619.88 2,840.46 3,136.61
HRF (Yor) — 9.25% 6.15% 2.41% 8.42% 10.43%
EFE 7.94% 10.44% 11.72% 11.88% 13.13% 13.48%
HERA 2,030.80 2,158.46 2,258.47 2,308.63 246757 271371
WK (Yor) — 6.29% 4.63% 2.22% 6.88% 9.98%
£ 17527 " 25172 " 209.84 " 31125 37288 422.90
HRZE (Yor) - 43.62% 19.12% 3.80% 19.80% 13.41%
GRR eI E 79.98% 81.59% 80.47% 78.17% 77.98% 78.10%
G E WS AEE 58.37% 67.85% 66.23% 57.10% 58.58% 58.28%

Ht

BB 4006 4002 55.70 66.84 8355 100.26
HKE (Yor) — -0.10% 39.18% 20.00% 25.00% 20.00%
EEVilE 18.32% 28.74% 20.48% 17.92% 15.77% 14.85%
B R 32.72 2852 44.29 54.86 7037 85.37
HRFE (Yor) — -12.84% 55.29% 23.86% 28.28% 21.31%
E 734" 1150 7 11417 1198 " 1318 " 1489
WK (Yor) — 56.68% -0.78% 5.00% 10.00% 13.00%
G s E 1.45% 1.35% 1.75% 1.99% 2.29% 250%
G EE WS AEE 2.44% 3.10% 252% 2.20% 2.07% 2.05%
HERANT 2758.34 2954,03 3179.35 335153 3642.71 4016.34
HERA N 2458.06 2583.05 272661 2806.44 3006.22 3290.66
ER 30028 370.98 45274 545.09 636.49 72568
SEHEFR R 10.89% 12.56% 14.24% 16.26% 17.47% 18.07%
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ZHONGTAI SECURITIES EIERE
B % A: £K AR FFHE
#HBX ANRFEAT) FHrffE ARTEART)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
BlERA 2,783 2,977 3,215 3,352 3,643 4,016 Tefiv s 466 514 533 927 1,126 1,606
WK 21.78% 7.0% 8.0% 4.3% 8.7% 10.3% IStlee 419 396 399 425 444 503
Rl %S -2,466 2,587 2,738 2,806 -3,006 3,201 1% 295 295 402 373 412 460
% HIEHA 88.6% 86.9% 85.2% 83.7% 82.5% 81.9% Fefth i #h # 188 248 423 433 459 485
EF 317 390 477 545 636 726 shHE 1,368 1,454 1,757 2,158 2,441 3,054
% HEWA 11.4% 13.1% 14.8% 16.3% 17.5% 18.1% % & 55~ 53.2% 47.6% 52.1% 57.9% 63.2% 69.9%
BB R -10 -10 13 13 -15 -16 KBt 2 2 2 2 2 2
% HIEIRA 0.3% 0.3% 0.4% 0.4% 0.4% 0.4% [l 52 e 7= 1,037 1,383 1,323 1,316 1,159 1,051
BT 91 -120 -164 -158 171 -187 % 41 5% 40.3% 45.3% 39.3% 35.3% 30.0% 24.1%
% HEHA 3.3% 4.0% 5.1% 4.7% 4.7% 4.7% Es™ 148 157 146 109 17 119
HHEEH -60 74 -105 97 -109 -116 ERzilin 1,203 1,602 1,614 1,569 1,420 1,314
% HEWN 2.2% 2.5% 3.3% 2.9% 3.0% 2.9% % AL 46.8% 52.4% 47.9% 42.1% 36.8% 30.1%
SRRIALE (EBIT) 155 186 195 278 341 406 i E it 2,571 3,056 3,371 3,727 3,862 4,368
% HIEIA 5.6% 6.3% 6.1% " 8.3% 9.4% 10.1% R UIEEN 120 180 240 340 290 410
55 3 -3 6 -33 -4 1 1 BRI 350 405 387 410 467 496
% HEYA 0.1% 0.2% 1.0% 0.1% 0.0% 0.0% HAbiwsh 61457 60 99 145 313 153 166
BRI R -6 5 12 0 0 0 T 530 685 771 1,063 910 1,071
N RAEAEF R 0 0 1 0 0 0 [ S iihe s %8 195 126 126 126 126
frardieni 0 0 9 3 5 5 HoAb K 61457 18 149 338 338 338 338
% BATFII 0.2% — 5.2% 1.1% 1.3% 1.2% R 647 1,030 1,236 1,528 1,374 1,536
ELAE 146 175 160 277 345 411 L e E 1,692 1,790 1,928 1,978 2,248 2,571
EWFIHE 5.3% 5.9% 5.0% 8.3% 9.5% 10.2% DRUR AR 231 236 207 221 240 261
EilZed 9 11 18 15 18 20 SBEBESREH 2,571 3,056 3,371 3,727 3,862 4,368
BRI 155 187 178 292 362 431
s 5.6% 6.3% 5.5% 8.7% 9.9% 10.7% & Yipiis
BBt 21 -32 -40 57 74 -86 2012 2013 2014 2015E 2016E 2017E
Viicred 13.7% 16.9% 22.4% 19.6% 20.5% 20.0% E=dive
A 134 155 138 235 288 344 R () 0.634 0.526 0.586 0.387 0.478 0.572
DR AR 2 2 9 -28 15 18 22 S OT) 7.923 6.447 6.786 3.481 3.982 4.554
HETFEARKRRE 136 146 166 220 270 323 BRAENE R OT) 1.254 0.764 1.307 0.856 0.938 0.951
FFIE 4.9% 4.9% 5.2% 6.6% 7.4% 8.0% IR (6) 0.000 0.000 0.300 0.300 0.000 0.000
[ E:S
ALHEX NRAEAL) el 8.01% 8.16% 863%  1113%  12.01%  12.56%
2012 2013 2014 2015E 2016E 2017E ST 5.27% 4.78% 4.94% 5.91% 6.99% 7.39%
R 134 155 138 235 288 344 [N ZN§ Ed 8.02% 8.21% 6.88% 11.32% 13.49% 16.28%
SRR AR 5 0 0 0 15 18 22 Wik
FEBECH 176 202 247 243 271 296 E SIS KR 21.78% 6.99% 7.98% 4.26% 8.69% 10.26%
FELEWR 1 -4 23 9 12 -13 EBITH K% -28.18% 19.81% 4.82% 42.18% 22.98% 19.02%
HiZ R A -42 142 -37 18 -18 91 HRE R -27.14% 7.80% 13.92% 32.26% 22.67% 19.61%
ZEENAEHR 268 212 372 501 548 558 B 302%  1888%  10.31%  10.56% 361%  13.10%
BARTFL 475 356 261 183 105 170 il 1 Yl
it 0 -20 -269 0 0 0 IRz R e R 10.4 117 125 13.1 13.2 135
oA 12 133 24 3 5 5 FIRHRE 40.5 41.6 46.5 48.5 50.0 51.0
BREHAEGR -463 243 -506 -180 -100 -165 A K R s R A 28.0 36.6 37.6 38.0 38.6 39.0
TR 0 0 32 0 0 0 JB 52 W2 7= Al e R 114.3 137.7 149.9 140.3 1212 98.1
e 64 157 190 99 50 120 (4]
Hipth 17 77 111 11 -181 12 H R/ R RS -12.86% -6.85% 149%  -11.99%  -20.60%  -30.80%
EREHAE B R 81 80 112 88 231 108 EBITH S5 4 54.1 312 6.0 66.8 266.3 508.2
REBHE 277 49 23 409 217 501 i 2517%  33.69%  36.66%  40.99%  3558%  35.16%
KR P RAEFRA AT
. ey s .
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