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fak9 & (300274.57)  KFageifri
R FEN HEHRR .
j-— A M < /_\ Ab
Fh (AKT) : 28.90 T %%ﬁﬂglj%éﬁﬁ%Lﬁﬁﬂ Flbj]
¥ EEHIPE: FHFATLHME
T BHE (AR T) NTEZS AL X )
SRR AR(E 7 K) 44.80 A A 2009 2010 2011 2012E  2013E
&ﬁﬁwﬁﬁ¢) 5,178.88 A MK (L) 1.174 1.101 0.963 1.121 1.324
R A R & RAK (L) 36.63/22.77  HRAFF (L) 4.94 2.92 10.10 11.72 13.04
7R 300 $5 4% 2901.22 HRLZETHIAEIA(T) 0.77 1.65 -0.81 0.85 0.92
LRSS N/A N/A 30.00 25.78 21.82
A7kt T B (12) N/A N/A 35.00 30.00 22.00
AR 38 % % (%) 328.87%  320.37%  19.75%  16.38%  18.16%
AR (GE) WASE (o) ARTRAE(%) 23.76%  37.69% 9.91% 9.56% 10.15%
1200 EMA(EFK) 30.00 134.40 179.20 179.20 179.20
34.77 1,000 RIR: 28R, EEERFL A
2(2);; goo  Jbgk R IF
58,77 1600 W NE] A AR 2011 SFSERIKON 8.73 12U, FlHig K 45.89%; 4 A
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m RN TFIRABATR, FAitAE) £ 2012 F= 2013 £ ZIE 2 12F 2.4 1.,
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Fa R Ak g BT

BRL: EF|RTFREHEN YR

Bor AR e — AR B B

52.0%
50.0% \\
48.0% \
46.0% \
0,
44.0% NS
42.0%
40.0%
38.0% ' )
2009 2010 2011H1 2011H2
FoR: A A%, BEAERAMA
BIR2: ATk sNd] 48 FRK
% H 2009 2010 2011 2012E 2013E 2014E
P AR A 100,000 308,311 2,000,000 3,500,000 7,000,000 12,000,000
ANFERN T % 49% 42% 43% 34% 30% 30%
SR (KD 4,471 213,531 59,000 210,000 430,120 900,000
L TS g 8% 62% 6% 15% 17% 20%
FE A (KW 48,950 129,491 856,000 1,190,000 2,100,000 3,600,000
] Py gl 92% 38% 94% 85% 83% 80%
EEEE (KW 53,421 343,022 915,000 1,400,000 2,530,120 4,500,000
R (YOY) 80% 542% 167% 53% 81% 78%
kB AE A%, EAEAFTAT
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BK3: 2Bl R TR AR E
G 2009 2010 2011 2012E 2013E
FEAR P 25 88
N TR (KW 53,421 343,022 915,000 1,400,000 2,530,120
HIR 2 (YOY) 80% 542% 167% 53% 81%
SERAER (L/KWD 2289.75 1605.47 1155.94 924.75 786.04
R (1or) 7% -30% -28% -20% -15%
BERN. (T T8 122.32 550.71 793.21 1,294.65 1,988.77
B ZE (YOY) 68% 350% 44% 63% 54%
EVeES 50.7% 50.8% 45.8% 36.0% 32.0%
A (B I0) 60.35 270.90 429.84 828.58 1,352.37
EH (HHIT) 61.97 279.82 363.36 466.07 636.41
B ZE (YOY) 80% 352% 30% 28% 37%
BRI E 67.85% 91.96% 90.79% 92.44% 93.81%
o Y 4% R L 69% 94% 93% 94% 94%
X, B8 25 7 88
BER N (T8 45.61 43.32 74.96 100.00 125.00
B ZE (YOY) 1306.38% -5.02% 73.06% 33.40% 25.00%
EVeES 49.7% 37.6% 30.6% 30.00% 30.00%
A (B I0) 22.96 27.02 52.03 70.00 87.50
EH (HHIT) 22.64 16.30 22.93 30.00 37.50
P SR A L 25.30% 7.23% 8.58% 7.14% 5.90%
o Y 2% R L 25.37% 5.46% 5.90% 6.02% 5.55%
BBAEIR
R (75 I8) 11.88 4.11 4.10 4.30 4,52
B ZE (YOY) -50.61% -65.39% 5.00% 5.00% 5.00%
RERA (FTT7E) 7.24 2.30 2.27 2.58 2.80
FEH (FHD 464" 181" 183" 172" 1.72
P B A L 6.59% 0.69% 0.47% 0.31% 0.21%
Y 4 R L 5.20% 0.61% 0.47% 0.35% 0.25%
HM
RN (FT7T) 0.46 0.69 1.37 1.58 1.82
EVES 1.4% 60.5% 37.0% 30.0% 30.0%
RS (75 I8) 0.46 0.27 0.86 1.11 1.27
FH (HIT 001" 042" 051" 047 " 0.54
BB E 0.26% 0.12% 0.16% 0.11% 0.09%
b L SR L 0.01% 0.14% 0.13% 0.10% 0.08%
BRI (BFIG) 180.28 598.83 873.64 1400.54 2120.11
B ZE (YOY) 79.46% 232.17% 45.89% 60.31% 51.38%
HERERAE (AT 91.01 300.49 485.01 902.27 1443.94
EH (HAI) 89.26 298.34 388.63 498.27 676.17
W (VoY) 86.19% 234.23% 30.26% 28.21% 35.70%
b S ESY IS 49.51% 49.82% 44.48% 35.58% 31.89%
KR B AEAFR AT
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BEA: ZFKRE
HBEE ANRFEFA) REfA (ARPEFL)
2008 2009 2010 2011 2012E 2013E 2008 2009 2010 2011 2012E  2013E
EX- 2T S N 100 180 599 874 1,401 2,120 Nl 30 57 321 1,338 1,773 1,834
Y 79.5% 232.2% 45.9%  60.3%  51.4% IR 35 90 194 513 329 498
EX-SZ 5% 53 91 -300 -485 902 -1,444 B 53 62 229 364 420 673
Yo HE A 52.3% 50.5% 50.2% 55.5% 64.4%  68.1% FHA B S 9 9 40 26 119 190
E3T 48 89 298 389 498 676 ik 126 219 784 2,240 2,642 3,194
% £ £ A 47.7%  49.5%  49.8% 445% 356%  31.9% % & 76.1%  78.9% 91.7% 92.8% 90.2%  90.1%
B A HLA B S 0 0 0 6 -10 -16 ey 0 0 3 1 3 3
% £5 £ KA 01%  0.1%  0.1%  0.7%  0.7%  0.7% B~ 35 53 60 147 260 311
3% 95 12 21 54 -83 -134 -197 % &7/ 21.0%  19.1%  7.0% 6.1%  8.9%  8.8%
% £5 £ M 11.9% 115%  9.0%  95%  9.6%  9.3% FHH 4 5 5 20 24 33
238 % R 28 -41 79 -100 -168 -244 R F 40 59 71 173 289 349
% 45 £ A 27.5% 225% 13.2% 115% 12.0% 11.5% % & # 23.9% 21.1% 83% 7.2%  9.8%  9.9%
BALFTALA (EBIT) 8 28 165 199 185 219 *F it 166 277 855 2,413 2,930 3,544
% HEHA 8.2% 155% 27.5% 22.8% 13.2%  10.4% 42 15K 0 23 5 5 105 55
T %% ) -1 0 3 1 27 31 FAY R 37 81 411 543 661 1,052
% £ £ HA 1.2%  02%  04% -01% -1.9% -15% AR R 1 7 26 31 64 99
P RARAR K -3 -4 7 -19 1 2 A i 38 110 443 579 831 1,206
AMRMEE I E 0 0 0 0 0 0 KA 0 0 0 0 0 1
FFNH 0 0 0 -4 0 0 Fp KB AR 16 19 20 24 0 0
% A 5) #)14 0.0%  0.0%  0.0% na 00%  0.0% R4k 53 129 462 603 831 1,207
2k A 4 24 155 177 211 249 ERFBE AL 113 148 393 1,810 2,100 2,337
e/ ZIhEES 41% 13.3% 25.8% 20.2% 15.1% 11.8% b BIR R ARG 0 0 0 0 0 0
R TN E S 5 17 18 24 25 30 AR ARS A 166 277 855 2,413 2,930 3,544
HLAT A1) 78 9 41 172 201 236 279
Fig 5 9.1% 22.7% 28.8% 23.0% 16.9% 13.2% o R A
P 4344 -1 6 24 28 -35 -42 2008 2009 2010 2011 2012E  2013E
B RRE 9.9% 14.0% 14.1% 14.1% 15.0% 15.0% AR
A8 8 35 148 173 201 237 B ROk # 0.274 1174 1101 0963 1121  1.324
VBIR AR A 0 0 0 0 0 0 B AR 3.767 4940 2,923 10.099 11.718 13.042
2B TR E) 8y 4 8 35 148 173 201 237 BRGNS R 0.403 0.773 1649 -0.808  0.845  0.923
S E 8.2% 19.5% 24.7% 19.8% 14.3% 11.2% AR A) 0.000 0.000  0.000 0.000 0.000  0.000
SECES
AeAEE (ARTEFA) BRI A F 7.27% 23.76% 37.69% 9.91%  9.56% 10.15%
2008 2009 2010 2011 2012E  2013E BRI EE 4.94% 12.69% 17.31% 7.67% 6.85%  6.70%
A 8 35 148 173 201 237 FNFANMH F 6.59%  14.02% 35.55%  7.66%  7.15%  7.80%
YRR R A 0 0 0 0 0 0 ¥R &
I 5 7 13 29 16 21 B S K ENA 79.46% 232.17% 45.89% 60.31% 51.38%
g & 1 0 0 1 -16 24 EBIT3 ¥ % N/A 237.99% 489.70% 21.00%  0.17% 18.40%
BE AT F 2 -19 61 -347 -48 -68 A 3 R N/A 328.87% 320.37% 16.56%  6.67% 18.16%
ZEFHAEH R 12 23 222 -145 152 165 BRFHRE N/A 67.07% 208.17% 187.10% 19.38% 20.93%
AT L 25 -19 32 -83 -85 -50 RESEES
HH 0 0 3 -8 0 0 LB R B R S 51.7 110.4 79.3 78.0 78.0 78.0
) 1 0 1 3 0 0 B R B R s 184.5 231.8 177.2 170.0 1700  170.0
BEZEHAL AR -24 -19 -34 -87 -85 50 FLAT TS B 4 R 4 108.5 189.2 1815 181.0 181.0  181.0
A RS 0 0 97 1,276 0 0 TR RS 126.8 87.5 35.6 63.0 56.6 42.8
ARALIRH -3 23 -18 0 -50 -49 L ¥Vl
A, 2 0 -1 27 9 5 AR/ ARG -26.38% -22.84% -80.51% -84.80% -79.45% -76.09%
EREHAEER 5 23 77 1,249 -59 -54 EBIT#) &R 424 6.9 98.6 63.7 -12.7 -7.0 -7.0
e ERE -17 27 264 1,017 8 61 KERER 31.95%  46.58% 54.06% 22.63% 28.34% 34.05%
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Fa K, R b 4 5 P

25 PRI IR FRR BT
B4 —AW —HAA —AA ZAA AR
5% F 0 3 7 11 14
FEN 0 0 2 3 5
B 0 0 0 0 1
AR 0 0 0 0 0
gty 0 0 0 0 0
o 0 1.00 1.17 1.19 1.26

kR #ArAKE

KEIF S )RR BN

T 3% P A0 R IR IR R R AT BLAA

TP AN ARSI RIS BE” 51, A
CENT 24, A R F34, A BRI 174
o, A “EET F 545, BRI EAERLTS,
VE A T 35T R B,
RATES G AT

1.00 =3%%; 1.01~2.0=F A ;

3.01~4.0=#4F ; 4.01~5.0=3%

2.01~3.0=H#

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

GRS S R LR
ATARACT BFF, fEd0RAT LA PR T HRF/S

RV EN CEC SRS YIE S8 YRS

FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
R KRR 6-12 A A A Tk EE 10% - 20%;
L MHAK6-124A N FRita/EAE 20%0A £,
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HR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdREHIEFTHA
W FARMERT 7 KEWEAEITH XM, KBRS LA A, SOMEFTRALALN ) SRty e KARR., %2
SR @B FIA L FIE, TR A A E R IE SR R ", B RAFR AR SAT AT R 6 M Ffs
.

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
S A5 860 b Ao A RAREATIRAE, 2F ) T2 5 P & 9 — i, B A4 R ATk, HAIRS ¢
KR B, TR AR R AT R A B e HIE, AR F R B R HLT, TRAMN AL,

B4 H B B AIE ST R0 AIRE FIL N A 00 K, R EARIRE A h TR e — B
Fo ORI TR AR RAALA B S FAE R RIS AT G

SRR R TIBSAM AR A AT 507 S, PR LA+ AR, B i i
B PR AEABANETE LAENAT AR, A (EALE) SHRIIFRA, RS, b
615 BT FE AT RIS . A, A S 0BT, B 2 AR AL b o xR A
Uk AT IRAR,

B R AT, EEIEA 4 RBPM T SR HA IR P 35 A 492 8 FTAATRHIERIFHAT RS, 7T f A
8] E e RAR R F IR S AT 2RIk 5.

AR BV th B AT R R RRAR . ILRE A A ik, HORARAE PRI T f 55 S KB A AR 8L & AT
HRIFHAR =S, UAEAT TR BAICE RIS f B B A R0 5P

AR B AE KA RN 8] 9P P AR s 3EE ASERE P 48 0 R0 B AHE AT R IR AT, i
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& 3 £
#,7%: (8621)-61038271 #,7%: 010-6621 6979 #,7%: 0755-33516015
4£ A (8621)-61038200 4£A: 010-6621 5599-8803 £ H: 0755-33516020
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn
B 201204 Bl Z%: 100032 Wl h: 518026
ddk: B R K S5 @)% 1088 5O AT Hodb: FEAT BRE eak 27 5 ik R TR E R AR Y Z R ERE
E R T A KT BB RAE Ak 34B
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