M BRAS (600759)
NEWR/BTHRE

SITFRTRIED,

E R RE LB AT R

wmE R

RIHEGGTREYL, HEANRKARZEFREEELE S, 6A8BBHKRA XS
Wit THEIT B R TR, R EFRRBIESA, FRGIRGEZHET AL
130007 &, R RZ T E NG I BARLFGLI%, it R4 K’
AEF10%, RE6MNANK_RTHME. FH9R ZHRITR T, 52H5AHN
Jo Rt 250A T B A 150N, FHE AL ) A 37.5%% & £)40%, A7 A9 HLARVA K AL
B A MR, BRI a9 A4 Hh 18/ A REH 24N A . R TR X6 £ A
3] R R MR T BT AR,

“I B AL SME M RIS, WEEIEAMCEIH. 2014456 i A B Bk
8 B REAY S, 3] H Abqb B IAAEH 4 E, TR AR S A 0.6TAC AR IR 5 B LT ARVA
L, SRS FEID 2 WeT R F AN B E KRG R @RS, t—FRIT S
B A BN E LGNS RE A S 6950 LA 3 RAVKI A 2 EAF RN, KT
VAERAFR RS, 8 ERBRA BHBHIRE S, REF112E (554K EH
L) fe L RESAF T LERRE (1857 F 5 A2 ) A L2148 %, 45
R3] ety KAV 20155 J& A .0 7 ARJE 2 8] R /= R8T 3 A4 1207 vk
vAE. RR3~55, 3] BAFA EILE007 vk /4 04 5 F.

oE) e B AR e RAAMK, Kb NH F) T8 FF P K, 45820144 3]
Ak SHAE M E, N E) S E A T RALEISE MG A4, 2015538 4, SR BH
oA 80E T/E T HE60E A/, BFEME Y IAMHYIEA, #H—HFRZHT 8
Ja i AR A 2 A TR, AR AT 8 AT SR K, R 8 e R bk,
AW FELBFEE, MARZTREELSRE. DR TMARZAETTFAI L
B, AT S AR TS . @it EEh AR A AL NS XA L H AR
R, TSR S M SR, B AT, A8 GRIAM26ML T EiEREA SR
—HI20%M0 AR, A LML £ “F —fE AW, AHit—FESE T KA
Bt B £ E AT HuAE R,

MR b, N EILAETE. AF—FHEUAREBERTART
M, B im=E TR, LS EHCEE K. RNTHA5FE RRSMH B
FE60~80£ 7L 89 R iE AT, it aF Y MAETOR T A4 . Hend) B A0 E = Fm 4,
TR A4 I RIAR T L6307 AR vh b, 4B 30%:4 A %, %F)°T X7 LA k.,
R T JF Wit X s T4, A REFRRGN G HEE,

BT AT BA TR BRI T

it 8) 2015~20174EPSH A 404570, 1.337L. 2.297L, =t 5 PES A 44542, 15
15, HME. HEA2015F 5, R4S RGESE A BB E, A &) sty A K,
25T 5% AL AR

& AT 5 W 538 47

TTLREAN (BT
BKE (%)

)a & B E R A (F 75 A) 85
#EE (%)
HHRIKH (L)
PE (B

PB

EENEY 1 2014A 2015E 2016E 2017E

1,387
-15.58%

3,138
126.17%
782

7,380
135.23%
2,314
86.75% 821.50% 195.77% 72.38%
0.07 0.45 1.33 2.29
288 45 15 9
/ 5.4 3.9 2.6

11,238
52.27%
3,989

Tt kR RAIERFTR

AAREFEFREEAN FHE, BELAERE—RNRREHR

EcEIEzS

MINSHENG SECURITIES

SEEAYILFIRSZEE L

EFUEF  wmT

R 5% ¥ (2015-6-9)

KM () 21.00
it 124 A R &IRAK 21.38/9.6
BRA (7 M) 1741.16
AR (7R 1216.02
R IR P 1% 69.84
WA (ML) 366
FABTAE (L) 255
% BB 5 P iR 300 A H kiR
00% 1 00— WERI
150% -
100% -

50% -

0% -
-50% - ! '

14-6-9 14-12-9 15-6-9

SR

AR EE

HkEF 45 S0100513070009
@,75: (010)8512 7892

Email: taoyigong@mszg.com

HRHE: # R

— Rk F#4: S0100114110008
w,3%: (010)8512 7543

Email: yangkan@mszg.com

8 XA K,

1 CGEAN L GOIE I, R30I~ 5985t
A IR N R A AR 20150518

SRR E 1


mailto:taoyigong@mszq.com
mailto:yangkan@mszq.com

SEANT;

MINSHENG SECURITIES

& ATk
W4T B AEE
R B SR
RE (FBHL) 2014A  2015E  2016E  2017E RE (BHFL) 2014A  2015E  2016E  2017E
—. BLBEA 1,387 3,138 7,380 11,238 il 2,128 6,275 14,761 22,477
B BARA 693 968 1,871 2,585 JoR &= 0 0 0 0
B b Bl B Ao 267 471 1,107 1,686 Yok Qe 96 220 517 787
A& A 75 126 148 112 A M 337 784 1,845 2,810
& 32 %R 164 314 590 562 S SA & 445 941 2,214 3,371
W %% 210 200 200 200 Bt 1,478 1,935 2,806 3,877
= BALRK 2 2 2 2 bR R 36 150 150 150
PLENE &g & 132 150 150 150 Uik Wy 4,668 10,306 22,293 33,472
=. BLAlE 118 1,208 3,612 6,241 ¥ A BRARALH 0 200 500 1,000
A B AL SN KRR 16 20 20 20 B & %7~ 39 56 82 125
=. ABAEH 134 1,228 3,632 6,261 A 74 84 94 104
B BARALTE A 40 368 1,090 1,878 K= 2 32 35 39
w4 93 860 2,543 4,383 B IR Ik 0 0 0 0
)3 &, T #Fa) 69 Al 85 782 2,314 3,989 Ik R HF A 7,138 372 711 1,268
A AAHRKHE (L) 007 0.45 1.33 2.29 * = 11,806 10,678 23,004 34,740
42 B4 2,089 2,089 10,543 16,969
Rt JI AT 2 0 0 0 0
5B 2014A  2015E  2016E  2017E FL AT R 390 532 1,029 1,422
EV/EBITDA 168.76  22.40 8.06 4.63 TR MR 2 3 6 8
RKRA: H e AT 775 800 800 800
XRG4 -15.58% 126.2% 135.2% 52.27% B RAE 135 150 175 200
gl bzo)d 216.2% 927.8% 199.0%  72.8% b R ik 15 15 15 15
4 A AR 46.20% 820.2% 195.8%  72.4% s R et 3,898 3,589 12,567 19,414
FEA: K AR 1,065 2,065 2,865 3,365
L T K B4 18.55 19.88 20.05 17.25 A E A R AR 0 0 0 0
Ve Wk S 0.72 1.84 3.11 3.36 3k 73 & it 1,065 2,065 2,865 3,365
B R 0.15 0.28 0.44 0.39 R At 6,261 5,654 15,432 22,779
B RALEKBRE: PR A 1,741 1,741 1,741 1,741
4] % 50.1%  69.2% 74.7%  77.0% A AR 2,958 2,958 2,958 2,958
RS 6.1%  24.9%  31.4%  35.5% B kA 668 1,450 3,764 7,753
& = %A% ROA 1.0% 7.6%  151%  15.2% o SR R ARG 172 249 478 873
A H Ik A% ROE 2.4%  14.4%  33.2%  39.4% B A A% 344t 5544 5024 7,572 11,961
K A s Stk e A i Fe B FRARE A3 11,806 10,678 23,004 34,740
B E 1.20 2.87 1.77 1.72
R 53.0%  53.0% 67.1%  65.6% MERER
K HAEHSE B 17.0%  36.5%  18.6%  14.8% REH (FAA) 2014A  2015E  2016E  2017E
R 3AE () ZEENNERE 111 (540) (378) 1,399
KB 0.07 0.45 1.33 2.29 REFEDNERE (3,372) (80) (190) (410)
HREENERE 0.06  (0.31)  (0.22) 0.80 % FmNNERE 4,304 800 9,054 6,726
IR F 3.18 3.67 5.14 7.65 I 4 B 53 0m 1,011 180 8,486 7,716
TR R: RAERFIPT
AQARDESIESFRE S EEE, BEEZLRSREF—TeEEHA IS RIS 2



SEANT;

MINSHENG SECURITIES

& AT Ak

2-H1 I RAF R B R A

BRGTh : L TFHEFLAZE (LR ), ARNRUAFIRETIZ  HEETULFYWMIT IR (KT ) 2011E7 A
MAREEFZES. " BENERK., B0, B8, FRERERAENTLFRE. 2011 E7A MAREIESHF
3eft. 2012F“HIME RES T AE., 2012FFRBKREKE( FENEX ) F=R., 2012F €404
" A BB R o

B M ERAFENRSEERutgers AZ L IRREEFREL (HMHREFNEERERTL WRERA@ ), &8

Tl RIRILF, 2014 5 10 AMAREUES , NBAMILT FKREERS @ AT 1L FRE.

M7 I AR

Ve B F BEE A L3R T E AT S b A Aot L 09 L pEAERE ), RIEREFTR A 95IEH R g oM E
W, oW FAEE IRV IEM, B AR I HIF R L8, HREI. ANE, SRR E=ZF HRE. Bh,
CER)

BB
- 8] PR BAT R BRI E WA
A AT P IR 300 45 443K 18 20% VA £
» 2 £ AN NGNS
9 %& - kjﬁ i {ééﬁ 12_\ ',f] A ?}],w EIAIEH A8 % P = 300 45 £ 5K & A~ F 10% ~ 20%-Z 18]
a4 BREK NG AR AT F) 264 7 2K 300 48 S kK — —— —
Fo b K LRI #a 2t 2 R 300 45 24 % 18 A F-10% ~ 10%=. i4]
=] # A8 xF P R 300 48 44 T 2k 10%04 £
7R BATAE
VIRE R A B G 12/ A MATLIs 5 R F A8 2F P IR 300 45 £k HK hE 5% VA b
B FREETE AR XT ) 2R 6G P IR 30045 #L ke P #8325 P iR 300 45 FL K @ A~ T -5% ~ 5% 14)
R E = 8 #a 2t P K 300 45 £k F % 5% A L
R A EHFFFRIR:

T AT TARRREZE A KE28F KA A wRT SAEL7E; 100005

L. BB E AR RARIR P 354885 KB4 8k KB 3903 %
Y R TieE RIEdH KA 7888 5 AAEERT L A ;518040

%7 B IES SRR & 3

bl

AR A EEIESFREE M S FHE, FZVLAERE—AR



SEANT;

MINSHENG SECURITIES

& AT Ak

ETFEA

ARIREALAE R A GEA DA P (VA TR “ARad”) R FAEA . K8 TR MAKE KIRE mALE
BF.

RIRER LT AN AAT G EATAZ &, 8RN TMRIEZ A S AR TE M. RIRE AT 69 T4
B ILBAE MU B AN 8] T R A ARE S B ey 3|07, £ RRR S, K& T LB KRETRGZT L, EMNR—E
W IRE, (2 ANE) EA L SF T ERA ARSI R N TP,

AIREFT RO DX AR ARBLE P BEELZA, FRMRSEF QIR FTE, FEEHEE. AWEARELE
A AR TR 638 RARIE . B P L B AR AR S P40 R B AN A IR 5 R B, RN E) TR B E P AR AR
2§ B AT T LGB K FUEAT AR

A8 R RGBS A0 BEINAE P FHRAZTE 47, MERIUREZ., AN EEF B4 EARE 6915
EILREBAT HAEEFZRA, Bk (FEAHLE) B Z 0 F,

ANE) EEEAHE AT TAL . B RFH ARE TR AR AL RIREPTRE NG 9 mk S, T
FIH R 8 RAERFBRR S, AN — iR EZAEE. HRIBAK/ AR LT aRITRIREFTRR NG EE,

A8 BonE) B TAE S Mk AR 695 T T A G ARG D R 6 8] RAE B S BRI @ 35T ARAT AL A BB I
B S ERGRER LS THF, KNG TiE ARE PSRN ZAGELE AR, FAEETARARFLEEZ
iR B P,

B AN E] SN A L E AR S, N BiZ A A IR A A RKETAH R T, EAMGEF BB R EZAM AR
5 RIRAE R BAEFRE KRR B EmAEE.

RZANE) TR PBIEARFT, FETHM IAA TG ERRAATF XK E . A5 R P AIRS . A8 AT
ARG — R A.

PTA ARSI R AR IR SAFIRBEARIL, RIEZHBLH, HAHRAN Y AT REAFIRBEAFIT.

AATESEHRAEAL S A, EELBLRE—TIREFR IESWRRE 4



