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H RN E) BT A AT Wt K A BAS e, S AT AT B LR AT, 4
AT b HARAE B KR, 46F 58] 2014 5 25-30xPE, B A7+ 13.7-16.5 7.

BE1T: Z BB AL FTEE (2014/9/18 )

He  |(mif—{B|®bE=1B (& 1MB| RE—F
TR TiEiR (SRR RERY

SHRERY |FIHERE | HITERE | RAHERE | EIhERE

H/\”: o]
C26 {{’,—7—}?#—#\&{{—7—%] 33.11 176 25 32.23 29.96 29.19 29.25
mrrE

KR PAERBA RG], FGIEAHIRET
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Tr = IESS

IL RITIE :
Ll AR
A& 18: T H kT2 AR
_ R . 30EXHHM| HE (12 EPS PE
FRiEfTIk (% Z] WESERR _
2014/9/17 7T ) 2013A 2014E 2015E 2013A 2014E 2015E
Hith{t 22450 [002409.S7 |FETTRIE 19.43 33.56 0.47 0.54 0.67 41.07 36.31 29.11
Hitng el [300121.S7 |fHRHeE= 10.29 31.90 0.11 0.24 0.46 91.61 42.28 22.16
Hith{b 224503 [002476.5Z | =ER& D 9.43 60.28 0.08 0.10 0.18 122.88 90.11 53.40
Efthib 2515 [300243.57 |EBESH 7.37 15.34 0.27 0.35 0.44 27.30 21.09 16.72
14 PE 70.71 47.45 30.35
603010.SZ | RS 0.78 0.55 0.62
R Wind, F-8E 5B AT
BR19: 7 HEBRGS S/ Btd BTN
Hh: NRME G
TR A
HERA " 274.40 " 306.87 " 32508 " 338.40 " 34500 " 365.70
HRFE (Yor) — 11.84% 5.93% 4.10% 1.95% 6.00%
EEVilES 29.43% 32.92% 29.00% 23.50% 23.00% 23.00%
A A 193.64 205.85 230.81 258.88 265.65 281.59
HERE (VoY) — 6.30% 12.12% 12.16% 2.62% 6.00%
el " 80.76 " 101.02 " 9427 " 7952 " 7935 " 84.11
HRFE (Yoy) — 25.10% -6.68% -15.65% -0.22% 6.00%
AL E 45.05% 48.14% 50.53% 52.38% 51.65% 51.68%
5 EENV S FE L E 67.85% 69.94% 68.24% 61.66% 60.44% 60.11%
TEENERF
BB " 18135 7 20767 " 22931 " 215.00 ” 23120 © 251.60
HERE (VoY) — 14.52% 10.42% -6.24% 7.53% 8.82%
EEvilES 13.97% 15.69% 16.36% 19.80% 19.50% 19.50%
A A 156.02 175.09 191.79 172.43 186.12 202.54
HWRFE (Yor) — 12.23% 9.54% -10.10% 7.94% 8.82%
e " 2533 " 3258 " 3751 " 4257 " 4508 " 49.06
RZE (VoY) — 28.62% 15.13% 13.47% 5.91% 8.82%
H A E 29.78% 32.58% 35.64% 33.28% 34.61% 35.55%
L&A b 21.28% 22.56% 27.16% 33.01% 34.34% 35.06%
BEMZTE
HERA " 149.47 " 120.60 " 8732 " 91.80 ” 90.45 " 89.10
HRFE (Yor) — -19.31% -27.59% 5.13% -1.47% -1.49%
EEVilES 8.21% 8.49% 6.93% 7.50% 7.50% 7.50%
A A 137.20 110.36 81.27 84.92 83.67 82.42
HERE (VoY) — -19.56% -26.36% 4.48% -1.47% -1.49%
el " 1227 7 1024 " 6.05 " 6.88 " 6.78 " 6.68
HWRFE (Yor) — -16.56% -40.90% 13.77% -1.47% -1.49%
A AL 24.54% 18.92% 13.57% 14.21% 13.54% 12.59%
i b 5 e 10.31% 7.09% 4.38% 5.34% 5.17% 4.78%
Hith
TN " 385" 2.36 " 160 " 0.80 " 128" 1.28
HRFE (Yoy) — -38.77% -32.08% -50.01% 60.00% 0.00%
EEvilES 17.27% 25.27% 18.97% 0.10% 5.00% 5.00%
A A 3.18 1.76 1.30 0.80 1.22 1.22
HRFE (Yor) — -44.69% -26.35% -38.37% 52.15% 0.00%
EF " 0.66 " 0.60 " 030" 0.00 " 0.06 " 0.06
WIRZ (Yor) — -10.40% -49.01% -99.74% 7900.00% 0.00%
H A E 0.63% 0.37% 0.25% 0.12% 0.19% 0.18%
L&A b 0.56% 0.41% 0.22% 0.00% 0.05% 0.05%
HEBRNADT 609.07 637.51 643.32 646.00 667.93 707.68
A2 £6 N 490.04 493.07 505.17 517.02 536.65 567.76
EF 119.03 144.44 138.14 128.98 131.28 139.92
P ERR 19.54% 22.66% 21.47% 19.97% 19.66% 19.77%
KR FEAERR T
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Tr = IESS

QILU SECURITIES

R 3

B RATEI &K S 0 R,

AT T E B, = st B sh 6 M,

[ I e B LR & e Lo DN o

R AL

B K 20: 7 BBHRKIE

FHR (ARFEFTA)

KE AR ARFEFA)

2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
L3 T ON 614 641 645 646 668 708 *® e 110 117 100 234 257 293
WK E - 4.4% 0.6% 0.1% 3.4% 6.0% R ES 88 100 117 101 106 112
AL -494 -496 506 517 537 568 e 42 47 69 55 59 62
Yo £ B A 80.5% 77.4% 78.5% 80.0% 80.3% 80.2% F A F 14 6 16 17 17 18
2.4 120 145 139 129 131 140 bk 254 270 302 407 439 485
% 4 £ A 19.5% 22.6% 21.5% 20.0% 19.7% 19.8% 67.1% 58.6% 54.4% 58.0% 57.2% 57.8%
B Ao B M Aa 2 3 3 3 3 3 1 1 1 1 1 1
% #E A 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 91 157 220 264 300 326
2% 9.1 23 37 29 32 -32 -34 24.0% 34.1% 39.6% 37.6% 39.0% 38.9%
% # B A 3.7% 5.8% 4.5% 4.9% 4.7% 4.8% 33 32 31 29 27 26
A -26 -34 -35 -35 -36 -38 Ik 125 191 253 295 329 354
% £ LN 4.3% 5.4% 5.4% 5.4% 5.4% 5.4% % &~ 32.9% 41.4% 45.6% 42.0% 42.8% 42.2%
AALRTA)IE (EBIT) 68 71 73 60 61 65 *F &t 379 461 555 702 768 838
% #f & A 11.1% 11.0% 11.3% 9.3% 9.1% 9.2% AT 112 115 151 7 7 7
w495 A -10 6 -10 1 7 8 AR 58 68 99 79 83 87
% # B M 1.6% 1.0% 1.5% 0.2% 1.1% -1.2% St ish i A 8 4 10 10 10 11
R WAL K 1 -1 1 0 0 0 S Rk 179 187 259 95 99 104
AR Bl 0 0 3 0 0 0 KR 27 32 25 25 25 25
FFMHE 0 0 4 4 4 4 H bk R A 0 15 15 15 15 15
Y% A7) 0.1% .1% .0% 6.4% 5.7% 5.4% $i 4 205 233 299 135 139 144
& AR 59 63 69 65 73 78 EXT Y3 e] 174 228 256 567 628 694
Bl Y F 9.6% .8% 10.7% 10.1% 10.9% 11.0% VB FAR S 0 0 0 0 0 0
F s 1 1 1 1 1 1 £ B A AR 3 A3 379 461 555 702 768 838
HLAT A 60 64 70 66 74 79
CLES 9.8% 10.0% 10.9% 10.3% 11.0% 11.1% v RS H
B gt -10 -10 -11 -11 -12 -13 2011 2012 2013 2014E 2015E 2016E
iR FE 16.4% 15.9% 16.3% 16.3% 16.3% 16.3% E:-3 2T
B 50 54 59 55 62 66 FN A () 0.669 0.716 0.784 0.555 0.616 0.658
VAR A 0 0 0 0 0 0 BN RTE (L) 2.319 3.043 3.418 5.667 6.283 6.941
Va8 T8 3] 094 #1 50 54 59 55 62 66 M2 E R (L) 1.040 0.648 0.670 0.825 0.792 0.927
FHE 8.2% 8.4% 9.1% 8.6% 9.2% 9.3% FMERA] (L) 0.000 0.000 0.000 0.000 0.000 0.000
E L3
AL RFR (ARTEFL) A kA 28.85% 23.54% 22.95% 9.79% 9.80% 9.48%
2011 2012 2013 2014E 2015E 2016E BRI AR 13.24% 11.64% 10.60% 7.91% 8.03% 7.85%
HA)E 50 54 59 55 62 66 FNFANHF 29.31% 23.07% 18.54% 13.94% 12.78% 12.70%
VR EAR S 0 0 0 0 0 0 kP
EIA H ok 9 11 11 19 28 37 Bl BMIERE — 4.43% 0.62% 0.14% 3.39% 5.95%
FElE 9 6 1 -1 5 5 EBITH# Kk % — 3.46% 3.05%  -17.39% 1.54% 6.75%
TEEALD 11 22 20 9 5 -4 ERIPE S — 7.06% 9.50% -5.67% 11.02% 6.79%
LEEHALHR 78 49 50 83 79 93 BRFHEE — 21.73% 20.30% 26.40% 9.38% 9.23%
FAF & 46 59 55 60 61 61 KEEEEH
ES S -8 8 0 0 0 0 K B JB) 4 R 19.5 40.1 48.2 45.5 46.4 46.1
A 1 15 3 4 4 4 A5 R AR R 15.7 331 41.9 38.9 39.9 39.6
EEEDALSR -53 -36 52 55 56 56 JLAT IR B 4 R S 18.9 35.9 47.2 43.4 44.7 44.3
TR F 0 0 0 255 0 0 B 5 7 A 4 R 14.7 26.6 48.1 89.2 118.7 138.0
AR 9 7 31 -144 0 0 ik S
Ea) 20 34 -39 -4 0 0 5tk ARG 12.18% 13.00% 28.07%  -36.36%  -36.42%  -38.19%
EREHAESR 11 26 9 107 0 0 EBITA| &R 454 6.9 10.9 7.5 611 8.3 7.9
ALARE 14 -13 -10 134 23 36 w7 AR E 54.12% 50.55% 53.83% 19.24% 18.14% 17.21%
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TSI
QILU SECURITIES F AR IR

FFIPLEBLEA

FEA: TABAK 6-12 A A LakwEE £ 15%04 £
¥H: MRk 6-124 A N _Likt@EE 5%-15%
FAH: AR 6- 124 A N K3)M8E1£-5%-+5%
B FHIARR 6-12 A N TR E A 5% L
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Tr = IESS

QILU SECURITIES FRAFRIRE

2 E 0

ARE SR SIEAA AT (AT HA RA" ) RS HA, AN ToBREKAKI ARE RRL
HEP .

AdRE T AN BEFRA R IRATIE AT TR E AR, KT A GFRIE, AREE,
FNFNE, BTRAEE 25 R ERY . A28 BB FA T A A5 8 49 A b 7 A T A
JEATARIE, ELARE F @ ia. B, FUNM R RIRE A AT L A e FI07, THAMM AL, ANt
AIREFTAAZ BT ERE B B4 B THOBASE, HRH B S G474 2405 09 B4 KGR, AIRE PR
T TR B BEARMRARBLEF AL LR, FHMRETEL, EH. SRS RARME
A, AN E] FAARAE T 49 A BT R AR DU AR AT R, AR d AT 48 694K BB ST R E A5
P RHMARE P RAERER.

THA R, EFEFER. EETHELT, A8 FAHMEMA B AIRE F 691E4T R P75 | B e BT K
RAFAT AL,

BRA BT, EEREAFGERT, A8 AL AN ) 4 REEM T Re B A IR 35 & 6900 8) BT LAT 8
‘}Ej};‘ﬂiﬁ’f?i%’ ﬂiqﬁgﬁﬁ%/l—\\a ﬁﬁﬁ{%ﬁg%ﬂxﬁﬁ;}iﬁéﬁéf‘ M%)@ﬁ ]5] ﬁﬂ/j\%é}ifg%;%ﬁ/i\l%é}]g\%o
RN B) BN ] 8 RIRAAM SAAT B AR AT A A LA LA R T AL T 6915 &

Z!&*E\%H}i#xuﬂ “%%iié]iﬁ]z%é\\é] »” F)Tﬁo *éé$%$/4\\é] -'F;@;}i;f:y\, /f%/fgj-/\z:’f%j'id-$%g\%ﬁff’j"ff/fﬂ'%j;&‘ér,']
KA S 3R FIK, FERAE A FAEEABAT . BRI BT R 0B S
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