@ AL itk I3 IR

HUARONG SECURITIES

wF B4 ZH (600460) PR EIF 2014 % 08 A 21 H

LED 520 & B4kl f-Heig X B BE (FR)

00000

@ LZLBMAH 2014 -+ HRE

2014 S EF¥ 5 NaFLEMANR 87,100 B T, FEK 16.64%; -
)2 & T AN S LR 694 418 % 6,155 77 L, Rl 65.80%. A& E&
wRFWPANGIE KRG T 2R A LED RBIAREA LR E T Z R K, P
® LED %5 AR R & &b St Wk R N

— 20 —)R300

3% T LED 1T A& & B 7, /8 LED %K fem sty AL A\ F) kb3
¥ i% %) 68.03%#= 145, 56%, %77‘ | 5 51 Fl b LAt 29%42 15%, T8  wmmmae 2014-8-20
LIPS EFRHOEART AR, ILE/ASJT%—J’%FﬁE# T HER, A AN () 6.18
NEELED XA R ETT 56 & A 2Kk —F LA, —SHREHN (L) 6.68
@ %&%#ﬁi&ﬂk%‘%ﬂiﬁ% "’%‘Wﬁﬁ&/ﬁl\ (7t4) 4.08

FIEASH 2314.46

hE BRI T LMNEEFRAMEK 26.04%. A IGBT $47  #4% 3.4
oty g, NAHEBSHRBGTLMRANFE R —FTRG, A TEHETFE BREA (FRR) 124,717
PRARTE e T BFd e Fe Ty B B A S 093K Lk S SRR AR (FR) 112,861
® &AM MR8 ARE (FAE) 11,856

FAH A 3 2014, 2015. 2016 S8k H 21.28 {L 4. 25.0 e, — JLARTE (fer) 341

30.7 1z, EPS %4 0.14 . 0.16 =T, 0.20 T, HATAEM*t & 49 PE 4 7|
H 44 4%, 384%., 314E, BAREL T “{EH” PR,

G R AT TR
FRBMGEER T, ZRFAT AR T, LED BT %k #L%F: S1490513100002
K o W,i%: 010-58566807

#i46: zhangbin@hrsec.com.cn
B%: BFIFHNE

At 2012 2013 2014E 2015E 2016E BRAA: AR5

ETHMN (BF ) 1,349.0 1,637.9 2,128.1 2,591.9 3,071.3 ®1%: 010-58566839

[ b 38 K (+/-%) -12.7% 21.4% 29.9% 21.8% 18.5% Wi : fuyupeng@hrsec.com.cn
2B 4AlE (A ) 200 118.1 172.1 201.3 244.0

Bl EL3E K (+/-%) -87.2% 491.5% 45.7% 16.9% 21.2%

Bk s (L) 0.02 0.13 0.14 0.16 0.20

PE 309.00 47.54 44.78 38.29 31.58

PB 3.16 2.63 3.17 2.93 2.68

ERFRRE

W oL iR E LG B R E B S



RS

HUARONG SECURITIES

®

A& L: BURFFEREFAL

malFE R 2014 8 A 21

BE 2: KERKE

H

600% 40%
500% 35%
200% 30%
300% 25%
20%
200%
15%
100%
10%
0% <> e ¢ 4
2011H1 2011H2 2012H1 2012H2 2013H1 2013H2 2014H1 5%
-100%
0%
-200% 2010H2 2011H1 2011H2 2012H1 2012H2 2013H1 2013H2 2014H1
o UK % VAR R %% HHE R %% EEIES TR
BZE 3: RS BE 4: EERALREA
2.50 140
120
2.00 100
80
1.50
60
40
1.00
20
0.50 0
-20
0.00
2010H2 2011H1 2011H2 2012H1 2012H2 2013H1 2013H2 2014H1 -40
2011Q1 2011Q3 2012Q1 2012Q3 2013Q1 2013Q3 2014Q1
P L SEE) i 4 2
——JiE LR ) AR R 2 BB R (E I8
B# 5: ZqHFE B# 6: #F/ELHE
25.00% 60%
50%
20.00%
40%
15.00%
30%
10.00%
20%
5.00%
. - 10%
0.00%
2010H2 2011H1 2011H2 2012H1 2012H2 2013H1 2013H2 2014H1 0%
2010H2 2011H1 2011H2 2012H1 2012H2 2013H1 2013H2 2014H1
o i B R W55 2 %

B iufitR

W 4oL B3 B LG 849 5T B I 2R



HUARONG SECURITIES B AR 201458 A 21 H

© L%

E-RAUERUE 3

B HRER REES
BAr: BAL 2012 2013 2014E 2015E 2016E Bir: HA 2012 2013 2014E 2015E 2016E
R B> 1,603.0 2,413.9 2,575.7 3,286.9 3,923.0 A PN 1,349.0 1,637.9 2,128.1 2,591.9 3,071.3
4 437.6 739.4 532.0 648.0 767.8 ERIADZN 1,047.7 1,211.7 1,532.1 1,889.2 2,2488
2o M 1.6 12 1.2 12 12 OB 4 K B 8.6 11.0 14.0 17.2 203
RS 122.1 202.5 227.8 298.9 3415 ok % 37.9 40.9 51.1 59.6 67.6
S WK 35 372.7 465.6 524.2 661.5 815.5 (gLl gk 254.7 297.0 361.8 427.7 491.4
FoAt LYK 8.4 12.7 14.9 183 223 % % 473 64.1 55.9 56.6 62.7
1718 472.2 514.6 633.5 8215 971.7 7 R AE 40 237 25.0 17.0 25.4 19.4
oAt 188.6 477.9 642.1 837.5 1,002.9 2 Fo i B A B U Bl 2.1 25 0.0 0.0 0.0
JEH 3 B = 1,747.4 1,719.9 1,537.5 1,336.1 1,120.9 [pd g€ 9.5 72.9 304 32.7 36.4
AL B 112.5 133.5 1335 133.5 133.5 & M A 1 -59.2 63.7 126.7 148.9 197.5
[ 58 % 7= 1,008.1 973.1 882.5 823.8 677.1 RPN 76.9 67.5 59.2 67.9 64.8
A 0 1215 120.0 111.2 102.7 94.6 El A 3.1 6.9 4.6 49 55
HoAt 505.3 4933 4103 276.0 215.7 FVE BB 145 1243 1812 211.9 256.9
)il =87 3,350.4 4,133.9 4,113.2 4,623.1 5,043.8 Jr A3 B 5.4 6.2 9.1 10.6 12.8
VB R 759.6 1,058.3 845.6 1,113.8 1,253.2 # R 20.0 118.1 1721 2013 244.0
R A7 £l 3306 405.5 178.8 304.5 3417 U EN & 1.7 2.8 0.0 0.0 0.0
R4S KR 169.7 237.7 293.0 361.3 416.4 VA J BE 2 5] T A 5 RE 183 115.3 172.1 2013 244.0
TR R 2.9 1.9 35 43 5.1 EPS (JG) 0.02 0.13 0.14 0.16 0.20
FoAt 256.4 4132 3703 443.6 489.9
* 8 1 R 877.7 800.9 820.0 860.7 898.1
KM 117.2 0.0 0.0 0.0 0.0
HAh 760.5 800.9 820.0 860.7 898.1 FEMHHEK
AR A 1,637.4 1,859.2 1,665.6 1,974.4 2,151.2 Bl HAT 2012 2013 2014E 2015E 2016E
A 868.2 959.4 1,247.2 1,247.2 1,247.2 A H 3 K &K
WANE 148.4 503.2 2154 215.4 215.4 ERIAION -12.7% 21.4% 29.9% 21.8% 18.5%
B AE UL 2 686.9 802.2 974.3 1,175.6 1,419.6 L -142.7% -207.5% 98.9% 17.5% 32.6%
BB AR 16.2 17.2 17.2 17.2 17.2 R -87.2% 491.5% 45.7% 16.9% 21.2%
BEA 7 T A & B A 1,696.9 2,257.5 2,430.4 2,631.4 2,875.4 BN
SRR 3,350.4 4,133.9 4,113.2 4,623.1 5,043.8 SEviES 22.3% 26.0% 28.0% 27.1% 26.8%
iRk 1.5% 7.2% 8.1% 7.8% 7.9%
REHEER ROE 1.1% 5.1% 7.1% 7.6% 8.5%
P T ROIC 2.2% 5.7% 7.2% 7.5% 8.2%
SEEHAER 144.5 177.9 159.8 5.7 100.8 R 5% B /1
1 20.0 118.1 1721 2013 244.0 i N 48.9% 45.0% 40.5% 42.7% 42.7%
T IF 4 162.8 182.6 2348 258.2 2723 WL F 2.11 228 3.05 2.95 3.13
It 55 % H 53.0 68.6 55.9 56.6 62.7 LR 1.28 1.36 161 151 1.60
BRI 9.6 69.7 304 327 -36.4 23
Hiz 4L -66.1 -104.8 -276.6 -490.4 -448.5 B 7 e 5 0.40 0.40 0.52 0.56 0.61
oAl -15.6 -16.8 41 12.8 6.6 A7 B ) e 222 2.35 242 2.30 231
BEEHRER -254.0 -341.0 -104.6 0.6 73 S AT T 3 s R 2.73 2.45 2.83 2.70 2.65
TAL -337.2 -536.1 392 -44.2 -44.2 FHRER G
FAb % 83.2 195.1 -65.4 44.8 51.5 (53 €n 0.02 0.13 0.14 0.16 0.20
FEREHRER 81.5 5115 2626 109.6 11.8 B2 LG 0.19 021 0.13 0.00 0.08
A 98.0 423 -226.7 125.7 37.2 [53ieE 0 1.95 2.35 1.95 211 231
38 R n 434.1 91.2 287.8 0.0 0.0 (533l 0.03 0.00 0.00 0.00 0.00
YA R -421.7 354.8 -287.8 0.0 0.0 (R4 3
J&F 43 BS -43.4 0.0 0.0 0.0 0.0 PE 309.00 47.54 44.78 38.29 31.58
H Aty 14.5 107.9 -35.9 -16.1 -25.4 PB 3.16 2.63 3.17 2.93 2.68

4l M B LG 09 5T B AR 3



TERIESF
HUARONG SECURITIES B 201458 A 21 H

BT FERX
2 8 TR Frabipe
A H iiiieﬁﬂm&mﬁﬁﬁ%%ﬁﬁﬁ%@& F45 | MIMAK 6 A RAT LGB T T 455 5% A L
# & FAAK 6T IR AT 5 B R AT e 2 T | AR R 6 AN A WAT AR AR T S AR

5%%] 15%

TRAA K 6 AN A AL ARsT T S R AR T A
oo | PR i E¥ | BURAR 6 A A AT LIS EE T T 5 5 5060 L
-5%3%] 5% A

FARA K 6 AN A AT ARt 7 2 A 45 ook g £
15% 14 E

R H

M, EE, AALA T EIERLHAETOIEFR T ERNILTAEFERNIERSIT, AHRGBRLEE, i, ERH
HAARE, RREFWEARR T RAHFTFREAE, AATREH, ~H, &%mAl$ﬁi¢%ﬂ%$ﬁ%”& B AR
B B AT KA AME S . RBIERM D AR S (CEEFHIEL QML IEFARTER LS TA) CELRERAANEBEX
EEE BATHITE L S0 BBAEFM A IR E) (AT BARANS)) 895 = F BAif R B B30 11 AR FAR I Ak 530171 =T A8 Ak 245
B AREF oI ERAE R — RGBT R RIRERBEL AN E P AL AN T2 BELAME KIRERALHE
Fo RN S RPN KBEART A TIRE, 1248 XBKE P FRA KNS E P o ARSI KNS FTA . KIRFANE) B @i
A, AT AT ARE AT XK A L4 F4, TFEEAH XEFZRE AR BITH A XRA . RIRE T 6915 4
HENFHPERNNEF SEZR, THBRITEIERE LG HN RN . RREFRFERE P O BEARLE B0, M5 RTARHF
RHR, BAATHARN T RIHETAGAA T BP RS AREFTHE SAE LT RIITE, FERNESE AMEAR
8. M HRAAREF L, LB THATIREA K FEEH RN 5 AR FAI o A 8) T 5 5T 5030 A FL AT VTN ) RARE AT 8
R BT I, A2 AN 8] 3 iX 2 AF B 69/ A M A TR 3 AR AT ARAE, R ARARALAT 42 B AR A AR & d = A G AT . A
B B E KI5 A 5 T AR 2| 690 8) P RAT69IE KT b 473 5y, BT AE N X e\ S R T AT IR 5 R AR 5, BUF 5T
HIEET R G A Z R A HIE R AT A IRE B AR R,

B2 BRIE HRE AR TR 8] T 38T 73R
Hohb: AT T MR L AL 8 T AES E (100033)
% A : 010—58568159 M ik: www.hrsec.com.cn

*‘?

4 4l 3 0 XL Z UG 69 %o B B



