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i OATE S Y ACY A D)
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T ETRE AR(E 7 IR) 783.03 AT (L) 0.465 0.325 0.190 0.246 0.308
BAL(E 7 L) 6,061.89 &4~ (L) 6.31 7.19 7.48 7.89 8.44
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SINOLINK SECURITIES /A\ “ﬂ Eﬂ: %
M R: ZHRE TN HE
HEE (ARFEHEF L) = ikk (ARPAEFA)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-Z'T 3 ON 2,465 2,715 2,590 2,282 2,800 3,410 il 625 462 1,053 1,100 1,200 1,400
HkE 10.2% -4.6%  -11.9%  22.7%  21.8% )Rl & & 489 551 765 583 715 870
EXAT S ¥ 2,169  -2,255  -2,191  -1,892  -2,317  -2,803 I 448 742 709 627 768 929
% Hf B M 88.0% 83.1% 846%  829%  827%  82.2% F AR T~ 339 248 344 276 338 408
.41 296 460 399 390 483 607 AT 1,901 2,004 2,870 2,586 3,021 3,608
% HE A 12.0%  16.9%  154%  17.1%  17.3%  17.8% %.& 74/~ 66.7% 63.7% 71.9% 68.4% 70.9% 74.6%
R T R A -8 -3 -8 -7 -8 -10 K 0 0 10 1 10 10
Y% # B M 0.3% 0.1% 0.3% 0.3% 0.3% 0.3% B % 3 839 959 911 1,028 1,087 1,092
ER T a0 -50 77 -78 71 -87 -106 %.5 5/~ 29.4% 30.5% 22.8% 27.2% 25.5% 22.6%
Y% # B M 2.0% 2.8% 3.0% 3.1% 3.1% 3.1% I~ 99 177 173 154 138 125
32 % A -89 -167 -164 -144 -176 -215 ERAF & 949 1,144 1,122 1,194 1,237 1,229
% A E A 3.6% 6.2% 6.3% 6.3% 6.3% 6.3% %.5 3/~ 33.3% 36.3% 28.1% 31.6% 29.1% 25.4%
A ALATA)E (EBIT) 150 213 150 168 212 276 b at-i1 2,850 3,148 3,992 3,780 4,257 4,837
Y # BN 6.1% 7.8% 5.8% 7.4% 7.6% 8.1% FR R 231 558 408 184 321 481
0w %% A 3 -17 -30 3 7 1 R ER 641 573 959 835 1,022 1,237
Y # BN -0.1% 0.6% 1.2% -0.1% -0.3% 0.0% AR Ak 25 -19 27 68 73 79
AL K 0 -1 -8 -5 -1 <l R AR 897 1,113 1,394 1,087 1,416 1,797
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESwiE-S 0 0 1 2 2 2 H AR AR 0 0 10 0 0 0
% A2 71 174 0.0% 0.2% 1.0% 0.8% 0.7% 0.5% 5 4% 897 1,113 1,403 1,087 1,416 1,798
EIEIR] 153 185 113 168 219 277 EERRARS 1,937 2,020 2,575 2,679 2,826 3,023
Bl FY 7 F 6.2% 6.8% 4.3% 7.3% 7.8% 8.1% DR S &8 -1 15 15 13 14 15 16
ERZ NS 10 1 13 10 10 10 R AR E A 2,850 3,148 3,992 3,780 4,257 4,837
R IEURE] 163 186 125 178 229 287
FIHE 6.6% 6.9% 4.8% 7.8% 8.2% 8.4% RS A
IREEA -42 -37 11 -27 -34 -43 2012 2013 2014 2015E 2016E 2017E
T 1EREF 25.7% 19.9% 8.6% 15.0% 15.0% 15.0% YRR
24 19 121 149 114 151 195 244 HRI S 0.371 0.465 0.325 0.190 0.246 0.308
DE 3:%:%) 8- 3 1 -2 1 1 1 R AT 6.102 6.311 7.192 7.481 7.892 8.440
V2 5 F B 8 64 A1 i 118 149 116 150 194 243 FRZENEER 1.407 -0.384 0.929 1.321 0.430 0.533
FAFE 4.8% 5.5% 4.5% 6.6% 6.9% 7.1% R A 0.000 0.000 0.200 0.130 0.130 0.130
EES
MeAER (ARTEFR) FRSAEFE 6.07% 7.36% 4.51% 5.60% 6.86% 8.03%
2012 2013 2014  2015E  2016E  2017E b8 Wk &-X 4.13% 4.72% 2.91% 3.97% 4.55% 5.02%
24 19 121 149 114 151 195 244 BT A EE 5.09% 6.57% 4.57% 4.97% 5.69% 6.67%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 66 82 120 98 97 100 EELSMABEKE -10.07% 10.15%  -4.62% -11.88% 22.70%  21.79%
ElFet=gt &1 0 26 29 24 5 15 EBIT ¥k % -35.06%  42.25% -29.61% 12.37% 25.81%  30.43%
TEREEH 259 -380 69 200 -143 -168 A 8 K -16.76%  26.37% -21.83%  29.00%  29.29% = 25.23%
2B EHAEHR 447 -123 333 473 154 191 BREERE -2.22%  10.48%  26.80%  -5.31%  12.62%  13.60%
AT L -382 -228 -63 -171 -129 -80 FEwEkH
EEd 0 -20 12 -1 0 0 R 3K JB) 4 R 53.1 52.9 79.0 80.0 80.0 80.0
E&) 5 0 0 2 2 2 BB R 815 96.3 120.9 121.0 121.0 121.0
BT E DAL R -387 -248 -52 -171 -128 -79 RAT R 2K JB) 4% R A% 8.4 11.4 12.7 13.0 13.0 13.0
B E Sy 0 11 521 0 0 0 B % Bl R 745 108.3 122.8 145.1 119.4 95.3
€SN -516 328 -150 -233 137 161 ZHReH
E&) -83 -104 -119 21 -63 -73 A BRI A -20.17% 4.71% -24.90% -34.00% -30.94% -30.22%
% K AR -599 234 252 -255 73 88 EBIT #) &k e 4% -51.8 12.4 5.0 -59.6 -29.4 -503.3
e RE -539 -136 533 47 100 200 el k= 31.49% 35.34% 35.15% 28.76% 33.26% 37.17%
KB B, BEIERFT AT
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LG X BHF BIRR AR F) AR(TE) 55 e S e AR
Ve s R R TR B 18.64
1 2014-11-05 EN 17.21 N/A 16.72
2 2014-11-24 ESN 17.75 20.70~22.40 LD
3 2015-01-16 ESN 19.93 N/A LS
4  2015-03-02 A 20.59 N/A 10.96
5  2015-04-01 ¥ A 23.82 N/A 9.04
6 2015-06-01  FA 17.01 N/A ;;(2,
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8  2016-03-22 A 7.47 9.00~10.00 X 8 g 8 gy 8§ g o
o EAERTFE A S T T B
KIASE 7 BB :

KT F AN IFRAEToLERE, HRARRRAFENNLEETF N BT L LTINS HALE L2

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

BF IR A HLA

EN: KK 6—12 ANA A Likba A 15% A E;
¥, MEAR 6—12 A0 M LakE B £ 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 A N Fkha & A& 5% AL,

-4 -
POk A R — T4 A) B 9



I 2 E 35 T

SINOLINK SECURITIES A

KA 5

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR T RS MM BT H AL TR 69 & b = e, & A LM% E L ALTHITHEE, BE&IEREDN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
BRIFFERAR—, BEBHATTRERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X 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
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