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iT¥, ZL SR K RAT,

B % 30: GE & 4 il £ MK LI F R A 894> ok

2014 FE RN U S TR LABERIRRIINERS)
// \
L 3% ™

AR, 3% S

A8 IF

® =3[V

= Fel/REmE
M, 51% * TR

» =l

R B AIERG AT
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m AN AR 3 FRABAL FHRAEHRAK, FUAK 3 F6F
¥ 538 A% 60%.

B & 31: 4\ BRI Lk F YN A

700.00 - 1.20
605.08
600.00 | 1.00
500.00
- 0.80
400.00
60.00% 0.60
300.00 236.36
- 0.40
200.00 147.72
75.14 - 0.20
100.00 1630
0.00 L ] " 0.00
2013 2014 2015 2016E 2017E 2018E
m EWRN(EAG)  —— KR

KR NS FIR, BEEIERILAT
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SINOLINK SECURITIES

AR

B A M B AEE

EEBIR:

n BELE: NHAOBELITEMBA THERE KRS, RN, %%
GEE. 24ARE, 2016 F 2R E, RIENS—FFH
ITEF LR AFCF R IREIL, RMNFAN 2016 F 2 5] %3k b 5k
NERKE 20% A4 . FEAE AN 8] £ & on T su = fefe R L &g AR A,
B8] 094 Bk S KR LR 2R BRIE K,

n AARIBMERE R T RS NS BATEKSHESE GE B, FH
& ARG B R 3, RAVR ABAUR Ik 5050 k#0938 K, &K
AT 2 8) Kk = F i 0k W5 PR+ 60% £ 4 69 5% 38 K,

w B4 NE)TF 2008 FU T — KR T 1952 F a9 E kiR ek i
I, FHRK 2 RA AL RERTHOEE ., BAT, Ri4kE
FERE 3 Feh, LEMBUGY R, EikA ) RWFHEER, KA
Bk F AR EF P33R A 35%.

D MRS RRREAL S NS BAERAEHREL S, KABAME
AR FE L SR, ANRALELSEF AT HTE DG~ 5,
By YK A, BRAREB LS. a8 2016 FHR ST S &
HEAe 55 K BAF

BAFM . 224504 BBAL, &AM NS 2016 F-2018 F 52 HAEE JA N

28.48/34.84/42.35 1t 7T, V3 & T H/N 8 & & % Flid 5 %) A 7.93/9.86/12.08

e, EPS %1% 0.99/1.23/1.51 T, %#aTAEH (21.20 &) 3t 2016 4+

-2018 4 PE % %] % 21.39/17.20/14.03 1%,

AL KAV IAE LT LR RILFE R ARLE, NERT AR

HAEG N, AbIe T @R T E, LAESFR BRI LA
Bt GE FEKEFEME, 2HE L PRAMEFOGIFNS] . A KEKIL
Fag3 KA A&, &M% T8 2017 F 20 42 PE, st Ak 6-12
A BARN 2426 T, BARBE, 4T “HE IR
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SINOLINK SECURITIES

B % 32: 4\E = KRE A

TR 5| 2014 2016E
B A
wmEWRAN (H ) 1,057.00 1,610.60 2,006.72 2,408.06 2,841.52 3,296.16
R E (YOr) 57.11% 52.37% 24.59% 20.00% 18.00% 16.00%
EH R 43.44% 44.08% 42.99% 43.00% 43.00% 43.00%
WMERA (H T 597.87 900.64 1,143.98 1,372.60 1,619.66 1,878.81
R E (YOr) 55.41% 50.64% 27.02% 19.98% 18.00% 16.00%
EHF CH BT 45913 700.96 862.74 1,035.47 1,221.85 8 1,417.35
R E (YOr) 59.36% 54.63% 21.52% 20.02% 18.00% 16.00%
o B AL E 93.15% 88.76% 86.91% 84.55% 81.57% 77.84%
bR E kS R b E 94.45% 90.40% 87.54% 85.97% 82.82% 78.68%
ABERSBNSBEDT
HMEWAN (H L) 0.00 75.14 147.72 236.36 378.17 605.08
R FE (YOY) 0.00% 86.92% 96.60% 60.00% 60.00% 60.00%
£ A 0.00% 45.10% 45.00% 46.00% 47.00% 48.00%
BERA CH TG 0.00 41.25 81.25 127.63 200.43 314.64
R FE (Yoy) 0.00% 118.93% 96.94% 57.10% 57.04% 56.98%
EBH CH BT 0.00 33.89 | 66.48 108.72 17774 7 290.44
R FE (Yoy) 0.00% | #DIV/0! 96.18% 63.55% 63.48% 63.40%
o R A E 0.00% 4.14% 6.40% 8.30% 10.86% 14.29%
& b % R E b 0.00% 4.31% 6.75% 9.03% 12.05% 16.12%
W&~ @
RN CH ) 36.24 75.31 118.90 | 166.47 | 22473 | 292.15
R FE (1Y) 23.43% 107.80% 57.90% 40.00% 35.00% 30.00%
SER 23.43% 27.71% 25.00% 25.00% 25.00% 25.00%
BERA CH I 27.75 54.44 89.18 124.85 168.55 219.11
R FE (1ov) 54.98% 96.18% 63.80% 40.01% 35.00% 30.00%
TR CH AT 849 | 2086 2073 | 41.62 56.18 | 73.04
BRFE YOV 26.41% 145.75% 42.49% 39.98% 35.00% 30.00%
o B L E 3.19% 4.15% 5.15% 5.84% 6.45% 6.90%
G E L R L E 1.75% 2.66% 3.02% 3.46% 3.81% 4.05%
WL~ &R RE M
MR CH ) " 4147 " 53.60 3556 | 37.34 | 39.21 | 41.17
HRFE YOy 180.68% 29.26% -33.66% 5.00% 5.00% 5.00%
£ F & 44.53% 38.50% 74.90% 50.00% 50.00% 50.00%
WERA (H L) g 23.00 | 32.96 8.93 18.67 19.60 2058
R E (YOr) 415.23% 43.30% -72.92% 109.13% 5.00% 5.00%
EF (H BT 18.46 20.64 ’ 26.63 § 18.67 19.60 i 20.58
R E (YOr) 13.22% 11.76% 29.06% -29.90% 5.00% 5.00%
R B AL E 3.65% 2.95% 1.54% 1.31% 1.13% 0.97%
diEE k% R b E 3.80% 2.63% 2.70% 1.55% 1.33% 1.14%
HEBRKAN (AR K 1134.71 1814.65 2308.91 2848.23 3483.62 4234.55
HERBRRE (AR L) 648.62 1029.30 1323.32 1643.75 2008.25 2433.14
EHR (H AT 486.08 785.35 985.58 1204.48 1475.38 1801.41
73 B A R 42.84% 43.28% 42.69% 42.29% 42.35% 42.54%

Rk BEIEFRFT AT

5. A%
B RACHNR KRR LK.
EIE P KGR R W IT AL,
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SINOLINK SECURITIES /A\ “ﬂ Eﬂ: %
M R: ZHRE TN HE
HEE (ARFEHEF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 1,135 1,815 2,309 2,848 3,484 4,235 il 609 149 248 1,024 1,490 2,221
Wk E 59.6%  59.9%  27.2% = 23.4% = 223% = 21.6% )Rl & & 530 819 1,010 1,119 1,369 1,664
EXAT S ¥ 649  -1,029  -1,323  -1,644  -2,008  -2,433 I 297 405 398 518 633 767
% H EHA 57.2%  56.7% 57.3% 57.7% 57.6%  57.5% F AR T~ 318 266 104 35 42 51
EX) 486 785 986 1,204 1,475 1,801 AT 1,753 1,639 1,759 2,696 3,534 4,702
% HE A 42.8%  43.3%  42.7% @ 42.3%  42.4% @ 42.5% %.& 74/~ 71.0% 56.2% 49.9% 63.1% 68.5% 74.9%
G A A4 R e -12 -15 -25 -28 -35 -42 K 0 0 200 201 200 200
Y% # BN 1.1% 0.9% 1.1% 1.0% 1.0% 1.0% B % 3 568 1,004 1,084 1,158 1,200 1,150
ER T a0 31 -43 -56 -68 -84 -102 %.5 5/~ 23.0% 34.4% 30.8% 27.1% 23.3% 18.3%
Y% # BN 2.8% 2.3% 2.4% 2.4% 2.4% 2.4% I~ 141 213 214 214 221 228
32 % A 77 -130 -165 -199 -244 -296 ERAF & 715 1,275 1,764 1,575 1,622 1,579
% A E A 6.8% 7.1% 7.1% 7.0% 7.0% 7.0% %.5 3/~ 29.0% 43.8% 50.1% 36.9% 31.5% 25.1%
AALATA)E (EBIT) 365 598 740 908 1,113 1,361 ¥4t 2,469 2,914 3,523 4,271 5,156 6,282
Y% # BN 322%  329%  321%  31.9%  320%  32.1% FR R 1 1 142 0 0 0
0t %% A 8 0 17 4 25 37 R ER 138 238 202 289 354 429
Y% # BN -0.7% 0.0% -0.8% -0.1% -0.7% -0.9% AR Ak 64 95 137 360 395 437
o RALAR K -10 -20 -16 0 0 0 R AR 203 334 482 649 749 866
A AMMET Ik 0 0 0 0 0 0 K52 5 5 5 5 5 6
ESwie-S 5 2 6 7 7 7 H AR AR 1 14 27 15 15 15
% A2 71 #1774 1.4% 0.3% 0.8% 0.8% 0.6% 0.5% 5 4% 219 353 514 669 769 887
ERIRbE! 368 580 747 919 1,145 1,405 EERRARS 2,248 2,561 3,007 3,599 4,385 5,394
Bl FY 7 F 324%  31.9%  324%  323%  329%  33.2% DR S &8 -1 2 0 3 2 1 1
ERZ & 1 10 6 7 7 7 R AR E A 2,469 2,914 3,523 4,271 5,156 6,282
R IEURE] 369 590 753 926 1,152 1,412
FIHE 325%  325%  326%  325%  33.1%  33.4% RS A
IREEA -53 -88 -110 -134 -167 -205 2013 2014 2015 2016E 2017E 2018E
T 1EREF 14.4% 14.9% 14.6% 14.5% 14.5% 14.5% YRR
24 14 315 502 643 792 985 1,208 HRI S 1.582 1.256 0.806 0.991 1.232 1.511
DE 3:%:%) 8- -1 -1 -1 -1 -1 -1 R AT 11.238 6.402 3.758 4.499 5.482 6.742
V2 5 F B 8 64 A1 i 316 502 644 793 986 1,208 FRZENEER 1.143 0.633 0.692 1.077 1.052 1.284
FAFE 27.9%  27.7%  27.9%  27.8%  283%  28.5% LR R A) 0.000 0.000 0.600 0.250 0.250 0.250
EES
MeAER (ARTEFR) AR EE 14.08% 19.61% 21.43% 22.02% 22.48%  22.40%
2013 2014 2015  2016E  2017E  2018E b8 Wk &-X 12.81% 17.23%  18.29%  18.56%  19.12%  19.24%
24 14 315 502 643 792 985 1,208 BT A EE 13.86% 19.81% 20.03% 21.53% 21.67% 21.55%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 66 110 138 130 142 153 EX- TSI ¥ 59.60%  59.92%  27.24%  23.36% 22.31%  21.56%
ElFet=gt &1 -7 -13 2 -10 -13 -13 EBIT ¥k % 76.55%  63.61%  23.83% 22.69% 22.55% = 22.27%
TEREEH -146 -345 -230 -50 -272 -320 A 8 K 59.95% 58.76%  28.32% 23.01% 24.36%  22.58%
2B EHAEHR 229 253 553 862 842 1,027 BREERE 14.53%  18.04%  20.90% 21.22%  20.72%  21.83%
AT L -240 -474 -123 63 -182 -103 FEwEkH
EES -196 -164 -247 A, 0 0 R 3K JB) 4 R 95.7 84.6 97.5 95.0 95.0 95.0
E&) 2 4 7 7 7 7 BB R 138.9 124.5 110.8 115.0 115.0 115.0
B EHRE R -434 -634 -363 69 -175 -96 R AT K 3K JB) 4 R 4 27.3 26.8 24.3 25.0 25.0 25.0
B E Sy 0 0 0 0 0 0 B % Bl R 160.5 190.9 166.6 131.6 103.6 80.9
€SN -3 0 138 -154 0 1 ZHReH
E&) -119 -121 -184 -1 -201 -201 A BRI A . -5.62%  -3.33%  -28.29%  ##HHH  -41.06%
%K EHRE R -122 -121 -46 -155 -201 -200 EBIT # & B4 4¢ 484 HHHHHH -42.7 -227.1 -44.5 -36.4
e RE -327 -502 144 776 466 731 el k= 8.88% 12.13% 14.58% 15.67% 14.92% 14.13%
KB B, BEIERFT AT
-16 -
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SINOLINK SECURITIES

T 59 o 18K IR TR L AT

B¥ —AA —AA —AA =ZAA >

EN 0 0 0 0

¥ H 0 0 0 0

i3 0 0 0 0

B 0 0 0 0

WEH 0.00 0.00 0.00 0.00 0.00 1.00 =£ A;
kR #AMRKS:

KAFEEHIFRAHA:

KT F AN IFRAETToLERE, FARRAFENNLEETF N HHTEITL LTINS HELE L

AT BE A H A

FRRAT A%, AT LAHATRILRE, SR T AN SEF R AL TS S I
Bop Al AR, UGB A IR B AT — R B BB AT — BN o A S A AR

B IRE A HLA

EN: KK 6—12 ANA A Likba & 15% A E;
Wi WA R 6—12 N R L3k E A 5%—15%:;
i AR 6—12AAALFHMEELE —5%—5%;

WA

AR K 6—12 N A A T 2hha B A 5% Lo
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3 P A K ARE PR RS AT BL -
AR THPAMRRERTENA “EN” F 1 5,
0 CHEEFTF 29, A C“TWT IR 3N, A CRE
0 5, ZEFHHERERL TSy, FATHFHK
0
0
0

a0

DENE =28
RAED 5T HZFEBOTH
1.01~2.0=3 # ;
3.01~4.0=#4%

2.01~3.0=% M
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SINOLINK SECURITIES A

KA 5.

HAERRDARAGZ2YEIEARETREARAME, CELIEART EHLETH,

AIBEMRAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAPBKR, KRS ETINY
TG VAT 75 KBTS K9 N, KBRS KEHEATHAA, SAEATIZAC RN 8] A A9 Hfe 77 XAE fl . it
P@EARs A, R, FEHAHEAAESIERA A RS, LRESAREFITETA B R G T F=15
Ko

RIpEE 7 A X T EAIEARLF A RINHK T 69 NTF T A RE XA TA, 2B 2IER AL 0 A R X
AT B0y Ao T B TNAEEATRAE, St TZFRAZ4A0—att, BeiEAREdEfmietk, LEARE T
A, B TN BB A AR N T AR B HIB, EREF R @ LT, THAMEIAK,

BPRYEEINESIERGETRYMAREENEGHEFTE, MARARBEAEE BT 2R E—R
Fo ARETRIEAE A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR TR S MM BT H F X TR 69 F b = S, & A LNEE R ALTSITHEE. BEiEREN
BPREEABEGETERLRENRAGHOEB RN, A (EALE) BRRIZTAE. REAY., RS
b AGIE B RITE R T LR RAET . R, At RS RLBME RN, BAIERTHIRE b o 1) A5 F L4545
32 BUK AR AT F24%

HEFREAFGHEALT, BEIERXIEIM TR ASHFA RE T RN ST RATHIERFHTS, FTHRA
X S\ 8] E AR R BURAE S AT £ kIR 5o

KIRE R E DM ROARREE, WERST Tk, ARSI ERNET IR 5 L EFF 50 AR 090 & AT
BRIFFAR—, BEHEATTIERHIKE RABEmR A BEIEANEF .

AP EAE B SRR A RS MM E PR, EESIEAR P18 AR EEIE R RS ITHA, &
THETIREK, BEIERRKILM K 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: B AKX 9% 1088 & ik PEATEHREKEH 3T 4 A Hoik: b ERYARE K IREH KiE 4001 5
FAE IR KR 7 i R &8kt s 7BD
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