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SINOLINK SECURITIES

BT (002546.5Z)  #rfied Ade 4Tk
R EN BEFIRA by 2
FH (ART) : 41.89 T m =
¥ HES AR FHTFATLHME
W (AR T) 2GR KR AR F)
SLTAL AR(E 7 K) 21.00 A A 2009 2010  2011E  2012E  2013E
&TE(A % L) 3,518.76 i A MK (L) 0.783 1.316 1.479 2.090 2.840
1 BAN R B RAK(T) 45.79/33.35  HME K (L) 2.83 4.15 12.29 14.40 17.24
I 300 54 3000.05 A4 HIAIA(T) 0.79 1.05 1.19 1.89 2.48
LN EE 6745.03 W AF (1) N/A N/A 28.32 20.04 14.75
AT ARAC T B (1) 60.14 66.89 51.41 51.41 51.41
B AR K E (%) 7.49% 68.06% 49.90% 41.31% 35.88%
AR (E) HASEH (FJin) AR A (%) 27.63% 31.71% 12.03% 14.52% 16.48%
U542 Lo 700 EARA(E 7 R) 63.00 63.00 84.00 84.00 84.00
4312 bbb 600 kiR &) FHR. BAIESAFRLAT
s 500
39.12 |-l pepa ol 400
37.12 300 kg +F
35.12 200w 20114 1-6 A, »a) FIE LKA 1.49 127, FlkIFEK 92.61%, 44)iE
B 300 3693 7L, Rk 77.1%, i eps 0.46 T, Ho&A4TL. Fat,
g < o NEFEFLBILT AT AMRECLHRAE 10 R4 10 REGTE.
g g g ZEGHT
H A B T B QA TFALERGEFTA, HEFEKRTH: N L2 7HRAREE
gk 4300 REFZG (Lap+E35) EANMBREF Y H}%u% L3 ——ﬁ] w47 fE
fooy X428 %, RINZEERMEE. H 5 MH %%13“1 R, 4hE
T RAF, RRFAEPNA LUk 5 3 30% 0k L1945 ﬁc
X IRE m AR THFERRBE: MASRE B R ) eERn%E 2

1 (AT EREZGHINERGE L
SA PR RN . 2011.4.26

2.0 ER AU MedmERH BRI,

2011.4.8

KRR AR
2011.2.10

Retbagm k)

£H7I% SAC $hk %5 : S1130511030009
(8621)61038279
zhangshuai@gjzg.com.cn

BAA
(8621)61357595
yaoy@gjzq.com.cn

MEY FHRGBREER, WRRGENE) OFETHTFETBAOE S, »
3 2 SN G R IR IE P B E A TAK, NE) EFE A #%[%Wﬁ%
ﬁ&A£ma2mo#T%¢5AEAaim%,ﬁ#% k., HHFH
BN G RN A FTIR S, TN AR THYTIERREDE.

m FREFREIRGEETAE, ﬂ%?ﬁ]‘i‘i Zh): EFE, a5 hHE sk 230M
’?HQX %ﬁ iéﬁﬁrixr’)ﬂ('{‘ ANTZIEZ S 3 %pmﬂ(nn/tt#ﬂ)—d_/%iﬁj él]ﬁ%’)ﬁ%
T EA)|F TR, @QQiﬁiﬁ‘%ﬂMimﬁ%””(ﬁmSFmﬁ
W) ERRAE LIRS, LREZRAF) RGE T (454
&), HRE—FARE LER T A TR TR R AR TRES.

& F R A

m RAVRAENE] EFF0) e E L, LIRAT IS ST, FA
TRT A Z 2R ERN, HESE 201112 F4) eps TR 455 A
1.48/2.09 7T, ABFTARTAN TG E o A A +3%Fa+6%, =4F k4 )18 H A
¥k 42%.

’P‘”ﬁ’}%m
%ﬁﬁ*%Z3#ﬂ%ﬂﬂ%kwmﬁg%ﬁmﬁainﬁkw%%&
5 RAGREITA T RRF R N KIE X Py A X
b ii&u&.\ u)i/;. &) 2% \%ﬁjkqﬂé’yﬁo%i@u, BATEL T F)
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SINOLINK SECURITIES

BT Ak g BT

B&L:

a2 k-2t

ap

2010H1

2011H1 2011E

230M & PR

B (F) 10,920 12,554 " 1,925 11,095 2,912 16,482 21,955 30,109
ror 18.3% 15.0% -11.6% 51.3% 48.6% 33.2% 37.1%
ERIES 42.73% 45.50% 47.96% 43.81% 47.71% 44.00% 45.00% 45,00%
NEY
B (F) 4,139 6,122 " 4,236 8,888 5,891 14,085 18,836 27,255
ror 120.3% 47.9% 45.2% 39.1% 58.5% 33.7% 44.7%
EXIES 46.82% 42.89% 42.53% 41.27% 38.11% 38.00% 38.00% 38.00%
FE
BN (F ) 5,245 3,381 12,500 14,850 18,000
ror 138.3% 18.8% 21.2%
ERIES 49.08% 38.00% 38.00% 38.00% 38.00%
i3
BN (FT) 1,724 1,341 689 1,641 1,575 2,789 3,626 4,713
ror -9.0% -22.2% 22.3% 128.5% 70.0% 30.0% 30.0%
ERIES 58.17% 58.12% 58.26% 57.66% 57.56% 57.00% 57.00% 57.00%
-
BN (F ) 1,566 1,498 882 3,607 1,134 5411 8,116 12,174
ror -11.0% -4.3% 140.8% 28.6% 50.0% 50.0% 50.0%
ERIES 35.66% 34.39% 40.78% 39.81% 35.80% 35.00% 35.00% 35.00%
KBNS (F L) 18,350 21,515 7,733 30,476 14,894 51,266 67,382 92,252
PR 44.50% 44.77% 45.08% 44.23% 41.84% 40.65% 40.94% 40.86%
KR B AN, BAERAFR AT
BE2: HFREHERN LRGN
2007 2008 2009 2010 2011(E)
il Lt A7) ol Lk 17 o b A7) il P 45 AR b 45
% —EFF 1,134 7.7% 1,386 7.6% 4,656 21.6% 2,492 8.2% 6,844 13.3%
ity 3 2,503 17.0% 4,854 26.5% 2,547 11.8% 5,241 17.2% 8,050 15.7%
Y= 1,532 10.4% 3,751 20.4% 2,390 11.1% 8,258 27.1% 36,372 70.9%
$wEE 9,597 65.0% 8,360 45.6% 11,923 55.4% 14,485 47.5%
At 14,766 100.0% 18,351 100.0% 21,516 100.0% 30,476 100.0% 51,266 100.0%
KB BN, B EERFRTPT
BR3: FHAIHEHE RN LT
20%
15% Ak
= 1 3,
10% e
506 - H/ &
e
" b
0% T T v 1
2008 2009 2010 2011H1

KB A, BEIERTRAT

Bor A RE — TAFA B B
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SINOLINK SECURITIES B, ok g SR
B&A: ZRREBE
HBEk (ARFEFL) RERtA (ARTEFIA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX- 2T 3 PN 184 215 305 513 674 923 R Fa 111 130 143 812 912 1,102
Wk & 17.2%  41.6% 68.2% 31.4%  36.9% SR 49 87 127 176 232 318
EX-2Z 5§ -102 -119 -170 -304 -398 -546 A 31 29 63 83 109 149
% £ A 55.5% 55.2% 55.8% 59.4% 59.1% 59.1% L Nk i 8 7 11 22 28 37
A4 82 96 135 208 276 377 BT 200 254 345 1,093 1,281 1,607
% #4 £ A 44.5%  44.8%  44.2%  40.6%  40.9%  40.9% % & # 89.3%  84.2% 847% 86.8% 882%  90.2%
g b B AW o -2 2 -3 -4 -5 -7 KA 0 0 0 1 0 0
% £ £ HA 08% 09% 08% 08% 08%  0.8% B 5 22 30 44 147 152 155
2% g0 -9 -10 11 17 20 -28 % & # 9.8% 9.8% 10.9% 11.7% 10.5%  8.7%
Yo £5 £ A 50%  45%  36%  33% 3.0%  3.0% T H = 2 17 17 17 18 18
38 3% ) 22 24 -33 53 67 -88 AT~ 24 48 63 167 172 175
% £ £ A 11.8% 11.1% 10.9% 10.3% 10.0%  9.5% % & # 10.7%  15.8% 15.3% 13.2% 11.8%  9.8%
BALATAE (EBIT) 49 61 88 135 183 254 PN 224 301 408 1,260 1,452 1,782
% £ £ HA 26.9% 28.2% 28.9% 26.3% 27.1%  27.6% KA 45 39 8 0 0 0
W %4 ) 2 1 0 13 24 28 FLAT TR 40 66 124 154 201 276
% £ KA 0.9%  0.6%  0.0% -25% -3.5% -3.0% bR R 10 18 14 74 42 57
T ERAEB K -1 ] -3 2 -1 -1 R AT 94 123 146 228 243 333
ISR B Bl A 0 0 0 0 0 0 K RE 0 0 0 0 0 1
R 0 0 0 0 0 0 H ek R E 0 0 0 0 0 0
Y% A2 7] #)1H 0.0% 00% 00% 00% 0.0% 0.0% A B 94 123 146 228 243 334
2k A 47 57 85 146 206 281 EFBBAERE 129 178 261 1,033 1210 1,448
Bl FY 1 E 25.5% 26.4% 27.9% 285% 30.6%  30.5% VHMB ARG 0 0 0 0 0 0
TN 8 3 10 2 3 3 RAR B AR B AT 224 301 408 1,260 1,452 1,782
HLAT A1) 78 54 60 95 148 209 284
FI i F 29.7% 27.7% 31.1% 28.9% 31.0%  30.8% o
B 434 9 -10 -12 24 -33 -45 2008 2009 2010 2011E 2012E  2013E
PR AERE 15.7% 17.3% 12.5% 16.0% 16.0%  16.0% BRI
A8 46 49 83 124 176 239 Bk S 0.728 0.783  1.316 1479 2.090 2.840
VR ABE 0 0 0 0 0 0 E i 2.050 2.833 4149 12295 14.399 17.239
93 B T3] 69 %5 46 49 83 124 176 239 FRETNEHR 0.680 0792  1.048 1195 1892  2.480
B E 25.0% 22.9% 27.2% 24.2% 26.1% 25.9% £ NE A 0.000 0.000 0500 0.500 0.000  0.000
42% HiRE
REAER (ARFEFZL) AR FRER 35.52% 27.63% 31.71% 12.03% 14.52% 16.48%
2008 2009 2010 2011E 2012E  2013E BRI ER 20.53% 16.38% 20.34%  9.86% 12.09% 13.39%
A8 46 49 83 124 176 239 PR AN H 23.92% 23.11% 28.61% 10.96% 12.70% 14.74%
DE L& X E 0 0 0 0 0 0 Y 1
FRA I H 3 6 6 11 17 19 B L EP NG E 2428% 17.25% 41.64% 68.22% 31.44% 36.91%
EI & 2 1 1 -2 3 3 EBIT % % 16.48% 23.06% 45.21% 53.01% 35.66% 39.02%
Bim f e B 8 7 24 33 30 -46 R IPE e 16.62%  7.49% 68.06% 49.90% 41.31% 35.88%
ZEZHAEER 43 50 66 100 159 208 BERFHRE 51.42%  34.73% 35.33% 209.23% 15.24% 22.69%
FATF L -8 21 -18 -112 -18 -19 kELEEGED
Frd 5 0 0 1 0 0 FLMR 2K B B R S 76.8 83.4 86.5 85.0 85.0 85.0
g2 0 0 0 0 0 0 BA% R 4 R A 110.0 92.3 99.3  100.0  100.0  100.0
BEZEDHREHR -3 21 -18 -113 -18 -19 JLAF TR B 55 R A 117.0 131.5 1053 1050 1050  105.0
AR FEH 0 0 0 689 1 0 B 7 7 R R A 43.7 36.4 26.2 95.2 75.0 55.9
AR 25 -6 31 -8 0 1 e 4]
b, -18 11 -1 0 42 0 Bt/ ARE  -51.67% -51.07% -51.77% -78.61% -75.40% -76.05%
EREHRDHR 7 5 32 681 41 1 EBIT# & fk 424 30.8 48.6  -590.4 -10.4 7.7 9.2
AEEARE 46 34 16 669 100 190 KRR 42.22% 40.73% 35.87% 18.06% 16.73% 18.74%
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SINOLINK SECURITIES B, ok g SR

T 25 P A IR LA pE E AT T 3 A0 RARAE P AL F AT
a8 —Al  —Ah —AA ZAA SARA TP ARRELTERA “BE F1o, A
. 0 0 2 2 5 CENT FF24, A “HHY F30, A BRI 154
EA 0 0 2 2 4 2, A =l F 50, XEPHITESERLTEY,
BA 0 0 0 0 0 1E 3T AR I AT
A 0 0 0 0 0 R L PR R
e 0 0 0 0 0 1.00 =3 ¥; 1.01~2.0=% A ; 2.01~-3.0=H4%
4 0 0 1.50 150 1.47 3.01~4.0=/ 4% : 4.01~5.0=5% i
KR #AfAKEE
L % H.5 70 B AR NAR ) AR O D1 SEHERE L5 ety E)‘&io
L i L 4535 140
1 2011-04-08 =N 39.08 N/A 43.35 120
2 2011-04-26 ESN 39.60 50.40 ~ 50.40 41.35 100
KR B AEAFFR AT 39.35 80
37.35 €0
40
35.35 20
33.35 0

110125
110426
110719

KIS E AR I
KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

AT B & A
AT BES, ElopATLAAE TRREE, SAEETE T EHSEFRKAELTHE BEK
Z5F)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

BRE: FHAK 6- 124 A A LikbaE A& 20%0A L
FEN: FHIAK 6-12 /A A Lkt £ 10% - 20%);
BA. Rk 6-124MA N ESHMEEA -10% - 10%;
REF AR 6- 12/ A N FEktaEAE 10% - 20%;
Fd: AR 6-124A N FeWE A 20%0A L.
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SINOLINK SECURITIES B, ok g SR

457 500

AARERARY)D “EAIEAEDA RG] ” (A TFREMAF “BEER” ) iR, REFLBEEA, RREGITHT
R ¥ TAFVMMEAT 77 RAFEAEATH X a9 N . LR A bl de, RBAR S ELIETHAA, SAMEFTIZATLA N E) B
Aty XA A . 2 H@BERGINA. FIL, FEBAA “BEiEAR0ARAG” , BRFS ARSI
AT A 1 R B 6 0 FedS ik

AR 6 7 AR T B &R A A LA RA T KA TS 69 0T TR 3 3B AF T4, 2 E 2 e 5 R A AFRA N 24X
BeAZ 809 B M e T AT RAE, T Tz 5 A= A0 — 5t iE, B AiEA RME BTk, EARS T
A B TR R BRARE AR AT A AR AT HI B, ERVEF B L)L, TAAMA I,

RPN LEEESIEAGETRY MAREZIMEGF)ZF R, @ REARIREAEEBE T EFGE—FR
F . ARIRE TR A A B E R FE AR AL T ARG 9 A RS BT AAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A S04 4. BAEAENE P N JEARE M ERLRENL T HE LS
TR, AR (BH %Z) B2 5 mE, RERY . REFOE LRI EARLENLL TR, HE. 2t
KAL) RARAE I, B2 EA T RARE T 49 1 Bt e 4R E DUl 4R dadk,

AR GE LT, BAIEAN KIRIM T RAFA RE T 3 A 4) o 8) T AT R AT AT S, FF7T fE2
XN E) AR R F IR S AR G, B A E AR K IR A AT B8 ARSI & A Z AT 248 X
TREPHEE. FETHREIL.

KB BB B 5T B 69 RRIRAL . UM BT 7 ik, AR RIS F R A B AIEA M Y, LIt
AT A B A B AR T s A B A ER B P

RIRE A E P AL

L& El%-3 I
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
HR%: 201204 BR%: 100032 HR%: 518000
Hoik: bl AT 5 @) 94 1088 5K AT ik ¥ EALR BRR Ak 27 5 Hoik: FERYAEE R 4B K 3037 5
EFRKE 7 # BHKTHBELE EPHRASKE 021 F
-5-
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