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4Q AN R 2o HAB| K, KA FASF 1Q kg

LI RERGH AR TF)

K B 2009 2010 2011E 2012E 2013E
P A RO S (L) 3.489 3.414 1.861 2.147 2.610
B IR (L) 5.31 4.72 6.58 8.73 10.56
A2 EMIAA(T) 5.03 0.22 1.66 3.22 3.01
A F(12) 14.14 5.69 11.40 9.88 8.13
AT AL T B (1) 46.92 20.19 20.19 20.19 20.19
H AR K& (%) 39.36% 46.76% 22.65% 23.11% 21.59%
BRI E (%) 29.22% 32.15% 28.28% 24.59% 24.72%
B R (E 77 IE) 834.93 125240 2,817.89 3,007.87  3,007.87

KR NS R BAIERFR AT
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B A EER AR 2011 FEIE kI 835.9 10, Rk
37.5%; V3BT LT NE IR A EFIAA 52.4 1L, Rk 22.7%:;
EPS # 1.861 7T (438 X B IRARRAH 1.74 L) , BT RATATA S
TRIRAE A A FUR], A2 AR ARG S U BT ) E 2R AT e T

BESHT

B 4AQ11 AR B ERF AT, 4ThEREgiiast—FAE, A5 4011 1k
NGk 52 18 2% A AMATH (BHAE 1) , MmARE = kL 4Q 4Tk A 4%
¥ YoY-16%. ¥ 2 % YoY-21%; Bra# ERMEE (44 510%) , #%
HeREH T, §FEGAHRBERNRTT ARBAERKRE, £
BN EZRG DEILT, 4Q11 AN T B A4 L5 EZN £EEK (B
& 2.3); 20125 1 A A AR REAERE SO HE LAA P RRA,
FIENAREST 54 a5 (B&4) .

m 4Q11 # A FAANERKMAEAAGEALTAAH 7.5%, LAHAEHREG TR
#: 4011 R3] 2010 FUARBWIIE IRV —AFE (BLR 1), 12
FAFARRAIAE] 7.5%, AHPLARTE RAIZS 2012 FAMERARK S
AT B AV A G Fm. BARARA—F @R THE (BE 6.
7) AR R £ F—F E RN RS A A AR 6T,

m Tt 1Q12 AF)E % 0%, 8 £ 1A REGRGBA RIEAHEIL
TEITAMEEHF, N 1Q KA K THILF] 10%, Aok ihobf %
HERIA (HFRH 0.5%. 54F 3%) , VABRIFAAGANEIA (205
&R 312, BAS) , —FEGKARIL 30%4 T feltF 1.

B F) BRI E

m Rt E 2011-2013 AN hH 836. 970. 1113 12T, 3Eik A 37.6%.
16.0%. 14.7%; #3¥ XA EPS 4 1.744. 2.147. 2.610 7T, 44
ik A 22.7%. 23.1%. 21.6%.
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BEL: FIHEDHFRER (AQLL 5] # FEFH 167, KA HLIHF)
1Q10 2Q10 3Q10 | 4Q10 1Q11 2Q11 3Q11 4Q11 ?g;; :?;j o
= N
BB [BVEA (FH5T) 10227| 14919 19152 16510] 17274] 22965] 23835] 19520| 18.2% -18.1%
B WAYoY|  76.2%| 16.0% 6.2% 4.4%| 68.9%| 53.9%| 24.5%| 18.2%
EYES 21.3%| 12.6%| 25.1%| 25.2%| 16.4%| 14.8%| 20.5% 0.3 5.0
BV 4 K I 1.0% 0.7% 0.9% 1.1% 0.6% 0.8% 0.6%
R EME R 15.1% 8.1%| 17.6%| 13.8% 9.8% 8.4%| 11.6% 15 0.7 |5 38 22 & TR
ERE-BEHE 6.2% 4.5% 75%| 11.4% 6.7% 6.4% 8.9% 1.8 4.3 [201 14 KA p R
SR 3.2% 2.6% 2.4% 4.9% 2.8% 2.5% 3.1% 9.4 7.6 | ZHLA601Z.
T} % 3 % -1.5%| -0.3%| -0.1%| -0.6%| -0.6%| -0.4%| -0.2%
B AR R R 0.6% 0.0%| -0.2% 0.5% 0.6%| -0.1% 0.0%
+A RN ER W 0.2% 0.4%] -0.2% 0.1%| -0.1% 0.1%| -0.1%
+RE RS 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.3%
FIAR S 4QE WA XK
ME G 653877, YiWA4Q
Vv [y
NN 3 38%| 48%| 320 36%| 29%| 28%| 23%| 033% 33 2.0 ;Elln%ﬁ?f;%é "
WL Gn 2
BTN (E
#8).
=3 A5 7.6% 7.5% 8.1% 9.7% 6.4% 6.9% 8.2% 8.7% -1.0 0.5
-EERH 1.4% 1.3% 1.1% 1.2% 1.0% 1.3% 1.6% XIS TN
DB AR R 0.0% 0.0% 0.0% 0.1% 0.0% 0.1% 0.1%
RREFRAFANEE 6.2%| 6.3%| 69%| 84%| 54%| 55% 66%w| 75%| 08 1.0
@ﬂ@(ﬁ§§ﬁ$ 639 934 1317 1386 935 1273 1565 1472 BRI & RA
AR BTN
Bl BATHEE
BEEHR ERZEH4Q11%h
9 R ¥HRIEYOY| 60.7%| 27.2%| 36.1% 8.5%| 46.3%| 36.3%| 18.8% 6.3% T e A Y B R
k.
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BR2: #. 950 ERFERZE BK3: #HEFTHHH, BAOEALSENGEE
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P AELE PNV AELE
PNV AE S Py A T e PR 1] 0 BARAY, | TR R B 1
201141 (201241 4 (2011421 4 [20124E1 ) |20114E1 4] |20124E1 201241 ) (201241 )] [20124E1 ]
%y 36.1% 45.9% 25.19% 30.10% 24.10% 25.00% %y 9.8 4.9 0.9
S 27.7% 26.2% 23.58% 21.01% 29.60% 30.00% S -1.5 -2.6 0.4
WFIR 6.0% 7.5% 9.71% 9.89% 5.60% 3.70% WFIR 1.5 0.2 -1.9
N 6.0% 2.3% 5.45% 5.87% 3.70% 4.50% N -3.7 0.4 0.8
AR 3.6% 2.7% 6.83% 6.20% 3.70% 3.40% W= R -0.9 -0.6 -0.3
CR3 69.8% 79.6% 58.5% 61.0% 59.3% 58.7% CR3 9.8 2.5 -0.6
CR5 79.4% 84.6% 72.6% 73.6% 66.7% 66.6% CR5 5.2 1.0 -0.1
CR10 86.1% 89.9% CR10 3.7
kR PR, FAEX, BEIEFFRAT
BI&5: RT3 AN E 657 s 280
(EAE) 3Q09 4Q09 1Q10 2Q10 3Q10 | 4Q10 1Q11 | 2Q11
¥ 51 55 5 38 T Ah W 242 1041 1106 1136
(AR L) 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11 [ 2Q11
Ei A N 229 620 1300 431 11650
(F &) MO9GE6H1H 1045 31 H & 5% 15 e 22 1 #ft
= P BEERENEE
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EXT) 465
(AEHL 2009-20104¢ g 2| #h 1 TH11 i B p g |3QL 1 ) #b s 3N R 7 R i Fh s f Tt 4Q11-1Q12 4 2| % 0y 2
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BE8: 2\Nd] ZKIRK L TN H5#

REL (ARPEFA) KEAFA (ARFPEFA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E  2012E  2013E
EX- 2P 5 SN 42,200 42,637 60,807 83,650 97,057 111,302 ® KA 3,666 22,905 15166 18,000 27,470 35,981
T 1.0% 42.6% 37.6% 16.0% 14.7% JI 2R 13,907 11,909 23,567 35211 38,866 44,571
EE L EHRA 33,758 -31,972 -47,474 -67,325 -76,179 -86,886 % 4,790 5824 11,559 12,783 14,050 16,025
% £ £ N 80.0% 75.0% 78.1% 80.5% 78.5%  78.1% BNk i 914 1,973 4,240 4,114 4,493 5,114
2.4 8,442 10,665 13,333 16,325 20,878 24,416 A K 23,277 42,611 54,533 70,107 84,879 101,691
% £ KA 20.0% 25.0% 21.9% 19.5% 21.5% 21.9% % & # 75.6%  82.7% 83.1%  86.8%  88.8%  90.4%
a5 A B A B A -363 -403 -539 -586 -679 779 e 81 879 1,287 1,322 1,357 1,392
% £4 £ A 09% 09% 09% 07% 07%  0.7% B &K 4,573 4821 5,629 6,649 6,655 6,769
2 % 4,403 -5798 -8,410 -8,783 -10,094 -11,575 % & #* 14.8% 9.4%  8.6% 8.2% 7.0% 6.0%
% 25 £ A 10.4% 13.6% 13.8% 10.5% 10.4%  10.4% RIKE 458 508 1,066 1,058 1,067 1,075
58 % -1,271 1,567 -1,978 -2,677 -3,106  -3,450 ERBH K 7,523 8,919 11,072 10,629 10,679 10,836
% £ A 30% 3.7% 33% 32% 32%  3.1% % &~ 24.4%  17.3% 16.9%  13.2%  11.2% 9.6%
BALFAE (EBIT) 2405 2,898 2,406 4,279 6,999 8,612 % 7= 4t 30,800 51,530 65604 80,736 95558 112,527
% £ £ A 5.7% 6.8% 4.0% 5.1% 7.2% 7.7% FaR e 8 1,212 1,900 2,268 0 0
W 4-3% A -85 97 309 271 379 684 LAY R 17,627 29,822 35736 45125 51,575 59,034
% £ KA 0.2% -02% -05% -0.3% -0.4%  -0.6% HA R AR 5,434 9,806 12,038 13,015 16,797 18,812
T = BALAR K -3 29 -100 -41 -32 -41 B RAT 23,069 40,839 49,675 60,408 68,372 77,846
INRNAEE S A 0 2 69 0 0 0 K 0 0 1,854 954 54 55
RN 9 7 62 80 80 80 HA K R AT 3 38 64 85 85 85
% # A 0.4%  02%  1.2% 1.3%  1.0%  0.8% R i 23,073 40,878 51,593 61,447 68,511 77,986
& b )38 2,327 2,975 2,747 4589 7,426 9,335 EABREEARE 7,475 9,970 13,298 185542 26,260 31,755
Bk FY ] 55%  7.0%  45%  55% 7.7%  8.4% I HRFAR G 250 683 709 34 73 136
2N EE 67 406 2,310 1,770 400 200 AR AR #43F 30800 51,530 65604 80,736 95558 112,527
FLAT )i 2,394 3,380 5056 6359 7,826 9,535
bk 57%  7.9% 83% 7.6%  81%  8.6% P& A
BRA§ At 278 -449 753  -1,081 -1,330 -1,621 2008 2009 2010 2011E  2012E  2013E
Ve 11.6%  13.3% 14.9% 17.0% 17.0%  17.0% -8 &L
) iE 2,116 2,932 4,303 5278 6,495 7,914 BRI 2.596 3.489  3.414 1.861 2.147 2.610
X3 &8 25 18 27 34 39 63 BRLA R 5.968 5.307  4.719 6.580 8.730  10.557
V3B FHAG) & 2091 2913 4276 5244 6,456 7,850 B2 TSR 0.294 5.030  0.219 1.662 3.223 3.008
A 50% 6.8% 7.0% 63% 67% 7.1% AR R A 0.400 0.000  0.300 0.000  0.644 0.783
BRE
NEREFR (ARTEAIL) RN S R 27.97%  29.22% 32.15% 28.28% 24.59% = 24.72%
2008 2009 2010 2011E 2012E  2013E BRFENEE 6.79%  5.65% 6.52% 6.55%  6.81%  7.14%
A1) 2,128 2,932 4,303 5278 6,495 7,914 BN AN F 27.47%  21.13% 11.49% 16.23% 21.95%  22.32%
VR ARRE 0 0 0 0 0 0 3
A L 348 441 548 593 648 698 TB L LMK E 1093%  1.04% 42.62% 37.57% 16.03%  14.68%
FELFIRE -370 327 -567 -192 -409 277 EBITH & % 74.11%  20.46% -16.96% 77.85% 63.56% = 23.04%
FEFAELD -1,738 6,377  -3,693 995 2,962 714 A K A 64.63%  39.36% 46.76% 22.65% 23.11%  21.59%
ZEEHNRLHR 368 9,423 592 4,684 9,695 9,049 BRI RE 20.56%  67.31% 27.31% 23.07% 18.36%  17.76%
AT X -996 716 -2,481 205 -230 580 KESESEH
Fidy -3 758 -415 -36 -35 -35 KK B 4 F A 6.3 6.7 6.9 6.3 6.3 6.3
HA 57 -1,619 1,010 80 80 80 B B AR AL 65.0 61.0 67.5 70.0 68.0 68.0
BEFHRAL AR 942  -3,093 -1,887 249 -185 535 LA IR 2R B R A 93.8 114.7 97.8 90.0 90.0 90.0
B FER 1 466 0 0 3,199 0 FRE R R 37.4 39.5 33.2 28.4 24.5 21.9
AR S 8 956 2,217 -1,991 -3,168 1 ke
g2t 327 -1,487  -3,709 -109 71 3 SRtk kAR -47.34% -203.66% -81.96% -79.92% -104.36% -112.85%
EREDRAE SR -319 66 -1,492  -2,099 41 2 EBIT ] &AR 124K 28.3 -29.9 -7.8 -15.8 -18.4 -12.6
NESAE 893 6,265 2,787 2,834 9,470 8511 R GARE 74.91%  79.33% 78.64% 76.78% 72.23%  70.97%
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A&7y 23k 2 kAT

25 PRI IR FRR BT
B4 —AW —HAA —AA ZAA AR
0% 3 2 3 14 17 45
FEN 0 0 1 1 7
B 0 0 0 0 0
AR 0 0 0 0 0
gty 0 0 0 0 0
o 1.00 1.00 1.05 1.05 1.10

kR #ArAKRE

S5 % HE5 7 B AR INA K T)
7] G Lk H A+
1 2010-10-22 FEN 17.78 18.90~21.10
2 2010-11-24 FEN 16.96 21.10~23.90
3 2011-03-24 FEN 22.19 27.70~27.70
4 2011-04-24 FEN 22.44 27.70~30.40
5 2011-07-27 FEN 23.75 28.60~29.60
6 2011-09-19 FEN 19.33 28.40~29.40
7 2011-10-28 FEN 19.87 26.00 ~ 26.00
8 2012-01-11 FEN 17.95 23.80~25.80

KR EEIEFFR AT

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

B FRAEHLA:

&K
FEN:
HA:
BAF:

=i

TR R 6 - 124 A W _LikbaE /£ 20%VA L
KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 L,

T 3 P A8 K IR IR R E AT

TR AERER LS “BRE 1, B
CENAF29 A “HR” J34, A B 4
o, A “d” 1354, X BRI IR R RLES,
VAT 5T R F R R F
RALTEN G P BT E BT R

1.00 =3%%; 1.01~2.0=% A ; 2.01~3.0=HH

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

AR (o) P st et 5 IR

23.81 4

21.81

19.81

17.81

15.81

13.81

11.81
[ee] b < < N [ee] (o2} ~ ©
o 3] N N N — o o o
g 8 8 g &8 &8 8 o2 8
s & 8 8 o9 <2 9 4 9
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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
-6-
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