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—=FR AT QS ERETIH, BFARFKEIRIKTIE

REER: AISGATRERT

SEN BFITN: B BT T %
LN £ i e EBITDA

AR 2014 510 A 23 H 2013 2,318 32 213 69 0.27 31.3 10.0 38 27
WEfh G 1004 14Q1-Q3 1,939 17 209 55 0.26 35.0 9.2
—FRRS/HEK (T 12.82/9.12 2014E 2,616 13 284 34 0.36 33 12 28 22
EiERERIER 2302/7969 2015E 3,347 28 372 31 0.47 33 13 21 17
il 3.5 2016E 4,057 21 479 29 0.60 34 15 17 14
BE (RN 081 i, “hE%” RIEEFMNBRUEFEILE AT HEE" RIEREEEABTSLEMEEN ROE;
HEARTEERT 7998
F: “BER URE—FEAHSLIE

BREL:
ERsE: 20144E09 B30 A
BRSAE (L) 286 @ HEMH: NBELNM=FR, 14 FRAIZFEARIIMBIIAN 19.39 {2, [FELLiE
e ) ey 16.59%; SHARSATMEFE 2 09 27T, FHEK 54 63%, ;M
i B BH B (B - EPSO. 26 7T, ERIRTHIATHA.
— SRR SAEIELES: o TR SHE: HANLEFBFFTN, it 14-16 4 EPS 254 0. 36 7T, 0. 47

—iEA PR

T, 0.60 7T, FEIELH#E4E 33. 6%, 30.8%F 29. 0%, XtRL 14-16 4 PE 28/21/17
&o PR TR ARIRKRZFREEK, FEEERT, BERBIERFR
mIMEEAERS, HF “IN” ¥R

o TFEMKTHHTM. 1) WABKTHH: 245 01-03 STHUA 19. 39
TT El i%’1 00,;'?\: El ig/1.1°o,‘\ﬁ‘;5\: 1B IR o7
(hiEEE 08T T, sk 7T IR /6 59%, H Q3 WIARIELIEK 10-51% BINFHAF f”“‘
erpmsma, fs s LSBORREHC 10-15%, BEFHHTS, RIASEEEEETEHY
%) 2014/08/26 R ZEREEEBBRES A .2)EFIERFLREA: A7) 01-03 SEIEFI = 34. 98%,
(P B #T (600872) Ml Sy T4 s B - KRAFERLLIRA 4. 34pct; Hep 03 BFEFIZ 35.19%, [FEJLLIRFA 1. 77pct;
*ﬁﬂéﬁ%*ﬁ'ﬂﬁv*ﬁ‘-%mﬂ’“ HATAA, EFEWFELIEFA TERE = REMIET, UREN (KT,
RHEHL, EBE CEN R . I
EANS BRIIATR ams) TRRADMEWSEESRONATR. O SHERARA: 4
) 2 01-03 SCHLEFIZE 10. 9%, FIELIEF 2. 7oct, Hh Q3 BFIZK 9. 14%, [

E ST EEIRF 0. 34pct, HANVAATERB TEFENRELLEH.
EERSC A0230513060003
zengyw@swsresearch.com o HRIIBFATMKSIE. 1) FMBMEMRERER: ALY EARY

8T, B EHEMTERHRELE, SEREFUES, FREBHFX
BARRRSEREEK. 2) HILNTANERSAEA: BRIATLS
BEA TV SOMROL 25 SRe FERTRBIRIEL, [ AN T RACHD O R 33
HER BNE, HMERIRFEEIA, 13 FHRMT 0% LK. BE—MTEE

(8621)23297818x7455

yaoyj@swsresearch.com E"] Bn"igi?ﬁ# y 1%2&@%’&%%%%%?&1#%?31%& °

feht: ESEHRRARE 99 5 R
HiE: (8621) 23297818 ©® NI : AR mAINEE KBTI,
R AEEERRAARAT

http:/lwww.swsresearch.com o IZLNERIE: KEFFERNIEAIELYE, BmEEOR.

AARRHERRGBRERETER, EAEFTERTAEARFIALRERINATIREMEZIEIRS; KAAFXBEIMIEAEIFTER TAEFER
RHAREIREIH EH AR LZITHNES IR ARN, FALLAIFEREELITRN 1%, TAEAREFINXEATHREIZFRITRS . AARENBSTE
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20144E10 B ARRE
= 1: BFITUE
HH 2010A \ 2011A  2012A  2013A  2014E  2015E  2016E
—. FEWSKA 1,278 1,735 1,754 2,318 2,616 3,347 4,057
NG 36% 1% 32% 13% 28% 21%
R EFENWSEA 906 1,251 1,254 1,593 1,750 2,240 2,684
ERI= 29% 28% 28% 31% 33% 33% 34%
FEBS RN 10 19 18 38 43 54 66
—. FEWSEFE 362 465 481 688 823 1,052 1,306
i EERA 114 144 160 185 211 271 325
S 131 163 175 225 246 305 365
W5525F 23 26 41 34 23 28 35
CARAIEEAPS 3 8 1 10 4 3
i : ARMEZEIRES -0 0 -0 - - -
‘RS 14 12 20 12 15 15 15
=. BYAE 102 140 118 254 349 460 594
o : BN 23 14 32 15 5 3 3
i BT 4 4 4 7 3 3 3
/Y. FEEEER 121 150 145 262 351 460 594
i : ST 20 28 23 42 56 75 97
f. EFE 101 122 122 220 294 385 496
DERRIRIRES 3 -8 -3 8 10 13 17
RS EREESFE 98 130 126 213 284 372 479
g 33% -4% 69% 33.6% | 30.8% | 29.0%
7. SRl 0.12 0.16 0.16 0.27 0.36 0.47 0.60
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AR EEZSMTEFPEIES ISR FINES R RS0 BEHEMAIES ST, UBRMIRLESE . Tl =EN
MRAZE, EREEANMER, M. BV AARS, HNAREHAZTMRSGR. RATEE, FE, #EIFK
BBl AR 2 e B B A HE T 2 D S0 e T e o (B R U B T S SO AME

S52RFXNERHEE

ARBEPEEF HEEREEZERSRE, BUSIEFREEANSITFR, BRIERRSA: X005, EMIEHFMRRE, =IiE
FREAEEAW SH—FEARN, RARALIHESRIESEX RN E, THELSERXZMEREITIH, BAE
HiE, BERTRFRESMNENL, SHEESFMRREG, HEAXNTNEFLM.
ARRAEAREENRBITHEENS. EFAEIIT compliance@swsresearch.com ZM A XWE R X FER
www. swsresearch. com (EEHW BB TGN ARERER, EERHALHR KRR ARFRIER.
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LUREHER 6 MNAR, ESEN T HiaEEREAKEIEAIE, EXWT:
SEN (Buy) : HEXTRTHIARM 20% L E;

#¥% (Outperform) : X ETFHIHRM 5%~20%;

FiE (Neutral) : MEXTHIARIMAE 5%~ +5% Z BIKE;

BiF (Underperform) : XSS TFHIARIME X LLT .

1T AR PR -
RERER6NAA, TN THinE e Bn kg mingE, EXWAT:

E1F (Overweight) s AT B E AT IR
fi (Neutral) s AT SR AHIZRIMEARFTE;
E3% (Underweight) : T ST EE AT IR

HANEIREER, FEIESMRIERABARRITREREZRITFRIRE. FNRAMEEINTRER, RNREVHEIIEE
B REEIATEIHIESFFRERT N ANSERRER, HNSATHNFECERUREMTEELZERNEER. REEN
FRiRERERE, URBLRTENALSER, TRIXIUKERSITRRIENEL. RIRAEERB ST S XKER,
WMRENRNBITL D XBHE, TUEBRNNHERRN.
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EEFAE

ARG BRI AEIEEMRFAARAT (UTEHR “A278") NEFPFER. XAABRTSEZERAKEIARIRSmE
HEF,

ARERETEAFEERE, BAQRNMRMEZEFE2AEMRMERTREN . ARSAHBMER. TR, ERRHENRIEH
BEPESEZR, HIEEARHIN AL EMFEIES S E M SR aEIE s e AL EE.

AIREHOER, BERRENNRRAQ B TLAEAIRE S HOFE, RREMIEOIEESIRBRPINNTE. NMERIRE
WA BESK R, EARME, AQRAAHSARERSER. ENRENRN—HMNRE.

AIREERIIRMERA, BRIEZEHRA, MEAXQRRAIRESEANEEA, ABREETE, TAEEMESKES
ARSI S

EPRZHNRBEAAIRENEERT. BEEESZREMRUSNEEDE, FLUIEKAST http://www. swsresearch. com
WSt FIE R TRIRE RE, AQRHIEZEFEEREIE,
BEFNEEEIANFARFEEAEEINAREZWEMFIZENR, TNAAREMEERBRRNE—ER. TERFNEE
EEIRBRRHFHBITERIBR AN . AQRFIRER AARFSSEMAEFAUEMER S FIEHRRWE RN IEIEHFRE
ik, EAERNTFZIESHR ZWEDE MEIESR BN B mEz O SL&REH AT
AIREPFIEMNIRERBRSAEAEENHEF, THREFAANSEEN . AQRRBRAIRE TS E RN T
FIREER. MERASLFE. AQRAENEFANEEAREVIMERNLEYREFEGERERR, UR (FELE) &
TEIE S 5 BRI E]

EERMAERT, AREFHEEHIMFRENERHFIEEIHMEMARNREEY . EEAELT, AQRARIHMEMAERFERE
REFHEMRSASIHNEMRAAETRE. THERKE, BEFEE.

EARENFBRAEALQTNEF, NEETAREEDEMKRRRERHRARSEEKREM RSB,
AIREWMMBVARLNTIRE, BTELAFER . AQRAMARERE—VINF. BRIEFEHEAER, BUAREHHETEHM
RERRAEIB A AT . REAQNRELAPEFEN, ARENEMIBIABLUEAM S REEEAEXEIEN, SEMEREF
m, IERDZGEEMEMA, SLUETRIEAATENNEMARNER. AEARGFERANER. RSIRCRIFCHA
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