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BEA4EY

BRETER
AIRVFLR - Hh s
PREFVELR Y fF
HFrir i 54
i (e) 48.00
s A (L) 6.54
RMIEAALK) 6.54
52 JA Bt i = m A (OT) 36.6-61.27
AEFREURIIE R 2626.77/11767.74
2010 4FJi B2 0.80%

52 FARXI i 7RI

2010-8-16~2011-8-16

31%
21%
11%

1%

9%

— R

JRBRTR: 115

Z< AT BT B3Z (000423. SZ)
BTN

KREES

@ EMIEFNLGIEK . 2010 4E P HISLHUENVIRON 12. 80 147, Hh BAERI
K 2.92%, ENLARE 5.35 4476, M RAEFIIGK 46. 43 % SZELEF
1 4. 56 427, Eo ARG K 46. 57 %, FIRAEZH 135 5 7 R 7] He
HEK 40. 62%, REBICER 0. 69 TG

O TiHE B AFERRIFIREAT . BT LB R 41 7= E Ny 9.92
270, [FIHHEK 17.33%, (5 A FENION 73.94%, 7 5 BRI % 71.90 %,
L BT 2,15 AN T2 o Bl Ee A 2010 4ETTAAEH, 1 4 Wik B0
33.3% (M 393 Ji/kg $EM A 516 JG/ke), 5 HAMRM 5% (M 516 Ji/kg 7
r42 542 J6/kg), 10 A FEHIRAEM 10% (W 542 JG/kg $24 % 596 JG/kg)
AR 4 RN IS RE , M EMORFRE A 1 0 PR 60%,
H AT T 954 7o/ /AT, S, FPppieiiass FIgAE] 20%, b
FHVUZE R EREZR DRI, 2R B IR L AE AR K.

O 4ikF “HIER” YEH . THA T 2011, 2012, 2013 AESZHLE LI 33. 53
{076 41.49 47T 51. 14 427G, [FIEEIGE 52%. 34%. 32%, A 8. 84
{76 11.84 4476+ 15.62 1270, [FIELIGK 52%. 34%. 32%, HEAUEE 1. 35
JG. 1.81 JG. 2.39 JG, AMNENATIARE 32 fF. 24 £, 18 f5. 43T AH]
2011 4F 40 fi5 PE A, S¥FEAL{E 54 JT.

O 7 55 B B

——— TiH 2010A 2011E 2012E 2013E
N (T 7 7T) 2463.78 3353 4149 5114
CRITRI R & B i fobaka | ) 1781 % 2 2
2011.6.7 VIR T 2w T 582.22 884.19 1183.63 1562.21
(R (77 ) 7)
K- % (%) 48.71 52 34 32
% (%) 54.99 60 62 64
BB IS 2 (%) 21.22 24 25 25
EPS(IT) 0.89 1.35 1.81 2.39
PIE(f) 53.92 31.65 23.64 07.91
PIB(H%) 12.34 7.71 5.82 4.39
S AT, RIRIES
B B B IE SO 1 4 5 7 ROE 175
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Hfr: it 2010 2011E 2012E 2013E

R i 97920 156672 203674 264776
KR (%) 60. 00% 60. 00% 30. 00% 30. 00%
FBRE (%) 71. 50% 78. 00% 80. 00% 81. 00%
S HPTEL 66600 78588 91162 104836
KR (%) 20. 00% 18. 00% 16. 00% 15. 00%
FEFE %) 66. 50% 66. 00% 65. 50% 65. 00%
R S AR 25000 37500 54375 76125
KR (%) 150. 00% 50. 00% 45. 00% 40. 00%
FEFE %) 46. 10% 46. 50% 47.00% 47.50%
oA 56858 62544 65671 65671
KR (%) 15. 00% 10. 00% 5. 00% 0. 00%
FEFE %) 17. 00% 16. 00% 15. 00% 14. 00%
R 246378 335304 414882 511408
KR (%) 18. 50% 36. 09% 23. 73% 23.27%
El A 45.01% 39. 90% 37. 80% 35. 87%
FHE (%) 54. 99% 60. 10% 62. 20% 64. 13%
BRI RRIES
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Bl 1: AREFEEVEA B 2: AwEEFEFANE
700.00 60.00% 700.00 60.00%
582.22 582.22
600.00 i, 50.00% 600.00 — b 50.00%
500.00 500.00
- 40.00% - 40.00%
0, - 0,
400.00 6. 61/“ 400.00 6. 61/“
287.04 [ 30.00% 28704 [ 30.00%
300.00 300.00
205.80 L 20.00% 205.80 - 20.00%
200.00 200.00
0.00 - 0.00% 000 - 0.00%
2007 2008 2009 2010 2007 2008 2009 2010
R FEARFEL RN — SRRk e NETEATMEENENE — RS
FORLRIE: ARPOR, RIGEES PORLRIE: ARVORL, RIEIFSR
K 3: ATFIE=ZFEBFIKFE
60.00
msais 59
50.00 - aas2 —W-1901
40.00
30.00 4-30.62
27.11
W 24.11
20.00 " - * .~ T958
10.00
0.00
2007 2008 2009 2010
——HEERE%) W HERERE%) B RE A E %)
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BrEfARR FER
A B 2010 2011E  2012E 2013E Ay HHIT 2010 2011E  2012E  2013E
¥k 1580 3426 4679 6334 Bk 2464 3353 4149 5114
W4 RSN 1133 2847 3978 5488 Bl A 1109 1338 1568 1834
P 3K 180 245 303 374 ENL R 4 A BHn 23 32 39 48
1% 194 234 274 321 GEk X 482 671 809 972
Henahgr= 73 100 123 152 Y 207 277 342 422
R H= 1096 1235 1352 1478 1459k -21 -28 -35 -43
KA 7% 74 74 74 74 B IRAE R K 7 0 0 0
[i] 5 % 7= B oA 487 604 705 818 N S AE AR B 1 0 0 0 0
Bt s s 3 3 3 3 Bl E 40 0 0 0
TIE% e 129 151 166 179 B FE 697 1065 1425 1881
REREE |V h LA ohs 403 403 403 403 =2 VUN 6 0 0 0
BrE Bt 3598 4661 6031 7813 EMLANTH 2 0 0 0
BB % 719 867 1017 1189  FIEEAB 701 1065 1425 1881
VR CHET 0 0 0 0 JT 1S 107 162 217 287
AT K 194 234 274 320 YRE 594 902 1208 1594
RERES R RIL 525 634 743 869 AL &%k 12 18 24 32
FER B AR 62 74 87 102 HET AR 582 884 1184 1562
K&K 0 0 0 0 EBITDA 643 1036 1390 1838
HeAEmish 7 fs 62 74 87 102 EPS (JG) 0. 89 1.35 1.81 2.39
Wikl e=arn 780 941 1104 1291
BB ZRAL 74 92 116 118 FEMEHZE
JHJE TREA R A EH A 2743 3628 4811 6373 2010 2011E  2012E  2013E
SASTRI B FRANES 3598 4661 6031 7813 HKBED
ENPIA 18.5%  36.1%  23.7%  23.3%
LA 48. 0% 52. 8% 33. 9% 32. 0%
B BEA RS A 48, 5% 51. 9% 33. 9% 32. 0%
FFIRET)
ME&EHER FHlZ 55.0%  60.1%  62.2%  64.1%
Wl [t 2010 2011E 2012E 2013E ¥R 23. 6% 26.4%  28.5%  30.5%
ZEEHINER 682 951 1270 1657 ROE 21. 2% 24. 4% 24. 6% 24. 5%
R 594 902 1208 1594 ROIC 17.5%  23.1%  23.5%  23.5%
e R AEHE 7 0 0 0 RN
T IH A0S 48 60 70 80 (AT IR 21. 7% 20. 2% 18. 3% 16. 5%
NN R IVIE N 0 0 0 0 R R 2.2 4.0 4.6 5.3
ok -21 -28 -35 -43 ML= 1.9 3.7 4.3 5.1
BIE R A E) 93 17 27 27 BiZReh
i AL -40 0 0 0 VTR S R 0.7 0.7 0.7 0.7
BIESIIER -433 -199 -187 -206 MUk AR 13,7 13.7 13.7 13.7
PEASTH -150 -199 -187 -206 NATHKR AR 5.7 5.7 5.7 5.7
He -283 0 0 0 BBIEIROT)
R TESIIN S -198 41 48 58 SN 0.89 1.35 1.81 2.39
ARG 1 Rl -236 0 0 0 R AE 4 1.04 1.45 1.94 2.53
Uik GREEI A 17 13 13 15 REI 8 7 4.19 5.55 7.36 9. 74
I %52 H 21 28 35 43 fi L
b3 R e Yk 51 793 1131 1510 P/E 48. 1 31.7 23.6 17.9
WL a0 2004 2054 2847 3978 P/B 10.2 7.7 5.8 4.4
IR N4 25 2054 2847 3978 5488  EV/EBITDA 87.0 54. 0 40. 3 30. 4
PORlRIE: AFME. RIEIES
O B2 E S22 S 8 e 53 75 FOBAE 25 %4
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VI AR, IR T PRI AR BB A B A ], B 8 SEBE AT MR, BLK 8 SFIEZAT I HIWF ST AN
PRz, 35T BB A AN 2w BEAT P T2 2 ) I BB

o HfrimAaE

PTTAAR I A G 7 B A RE— LTI, AR, ARSI VERI S T AT IA AR R AAAE L A,
TR AN S DRI AL AAHE 2 T DL 00 T L ) e e 32 AR AT S IR

% F1TELR 15 A
% F % E X
o ARAG H AT WARER T 30045 £5% L L
AT BB VPR & (48 ARA6A H AT WAREAR R 30045 B + 5% 0] 3¢ 3))
SR i ARA6A H AT AR ESS T IR 30045 25% L L
i 2 ARROA T A IR HEX I R 300 Ak 7E.20% L
VRIS ARK6 H P BAN ARSI R 300 F 50k I A+ 10%——20%.2.[11]
JB SR B VP R
U SR H A B AR 300 Hisk B IR FE AT £ 10%2 1]
SR i ARA6A H AT WARE S T IR 30045 £ 10% LA L
RAR

AR A IE BRI RIE T A TFRORE,  FRA W0 X A5 R R R e A EAT f ORAE . 5 P A R S %, IFAH
JEONS BITIRAIE Z5 S S AR HE A AL o B2 ) S e GNP ARy e L A 2 e 5 A RO o B 12 ) e B R A $ 57 o B2 W) BRI LA v
RESFF AR P TR 2 (10 24 W) FURAT (IE SR Sk~ IR AT A 50 » AE I L8 2w SR A S SR B TR ARA T ML 55 55 o AR A5 OB [
RIRIES A RTUE A R ITAT o AR A XA R —VIBUOR . REEA A w] S, AR IRALAT #8203 AT AR K AR AT
FERIFE VL REMPFaR A, BRI RGN, B3, B TR IEA 2w AR e 7 s

HASHERKR A
¥ 2 B 1 F M e 58
= R 010—59355995 13671072405 yuanquan@chinans. com. cn
X 010—59355762 13426225346 zhaoling@chinans. com. cn
N 010—59355412 15801398822 zengr@chinans. com. cn
R 010—59355897 13701002591 zhaoyujie@chinans. com. cn
Wk T 010—59355950 13911571192 yaol@chinans. com. cn
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	表1：公司收入和毛利预测
	附录：财务预测表

