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SINOLINK SECURITIES

S - e == —
PEEE ) H (000338.S57) AFEEAFATIL
TR FEAN BRIRAR W 5 &I
T (AKRT) @ 3015 T 2012 #ﬂkgﬁﬁﬁﬂﬂﬁffl—é—
¥ EE HIPE: & FATLHE
W HIE (AR F) ALY, -0 AV XD
LW AR(E T R) 691.11 A A 2010 2011 2012E  2013E 2014
RABA (B T IR) 404.80 7% AL (T) 8.141 3.359 3.831 4.270 4.764
B TAL(E 7 ) 50,232.65  #MAEFE () 11.11 13.75 17.46 21.59 26.22
RN IR RAK(T) 55.95/30.15  HRLZ T HIAA(GL) 5.22 3.57 5.31 5.90 6.39
P 300 F5 4 2901.22 WAE(E) 3.70 8.98 7.87 7.06 6.33
ARG 11568.17 ATkt B % (12) 15.18 16.40 12.36 10.05 8.35
ARG K (%) 99.04%  -17.48%  14.05%  11.46%  11.55%
NE () WASH (HTiT) AR REF(%) 36.63%  24.44%  21.95%  19.78%  18.16%
Bs1s W 1,400 B MA(E 7 HR) 833.05 1,666.09 1,666.09 1666.09 1,666.09
' 1,200 R A3 IR, EAERAAT
50.15 Hdrw /s e - - - - - - - - — -~ 1’000
45.15 4 - Wy - - - - 800
40.15 600 b 4% fé) +F
3515 | 4000w 2011 4, B AEIK 600.2 1270, FIHTHE 5.15%; )3 EENE) KAS
o1 o0 A3 55.97 1074, R TFiB 17.48%, *1/ EPS 35 3.36 /t; HwaZE, i
T2 g 3 o oo ) BT 21.5%, )3 Baun 8] AR AAE TR 48.7%, *F A EPS % 0.61
A\
WA gy BEAM ‘
AT 1300 m BRBEATIHDABAE R RHEA 2011 FEF4E 4 10.03 74, &
2010 FT# 0.3%, mREHEFATLAETHE 13.1%, 238 T HH LM
9.9%4 £ 11.4%. REMBZEMY, BB ETARLBHIFRF LG AEZT BT
GES %o RAVI O 8 KRS T B R AFRAST L FARAT

1. (=2 F Vs K Tig 2B A48 hH
FrE4y , 2011.10.30

2. (—F sk £BAEY , 2011.4.22

F 4| 5495 SAC b BT: S1130511040006
(8621)61038231
wuwz@gjzqg.com.cn

K HWT W BA TR N3 2011 L H 4 EH 473 74, RILT
B 14.7%. B, EFAHI4EEH 31.84 545, RLTE 23.09%, #F
AT BARER I, TIHWHMN 40.8% FiF £ 36.1%, (2AB4RFFAT L A kb
fo; TREIRE VA EAH 1391 74, FLTHE 1.61%, [ IE B4
IR A 14.0%, NE THWATAPT TR, B, 28 HEAEEH WP
12 — 94 PR CE 2011 5553, A LBhHEids kA &Lz e,

53R B, N8 57 AL IMCERE S N EFTHBRIFRK, KETA
B R AT .

EEROBRA TR, ALK BIEE: FE4 2011 F4E Tk
7012 5 &, FWTE 17.7%, FTHABEKRTFTEFITLY 13.1%, T 505
R T, AR T AE, 28 AL T Kk,

5FRFEBEF 12 TEGRN AT RS FROLEZF T, Wit 2013 F&
BPSTA8 %, RRAZHEINMBENETFRES T,

FEREEEAE, AEARALKERE: 2011 F, »35) ZEIKKE R
N 225 EFF3F] 28.0, AR AEREM 61.9 EAZR 73.0, TALEHMA
77.0 R3] 101 R, FFAERERERAPR. ~E 2011 FR2EF
FHIA A H A 59.5 1071, £ix 2010 44 87.0 LAHBKRKTE, 2EE
HEMBPPR, £ “LQTHEANLRISETIK CA—FERN-34%FH E
R 9.9%; &K 2011 FHEFIA AL 2010 4 % £ 4 85124, 2%
A AF te3gAn 345, H I R E M 55.2% F iF £ 53.0%.
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SINOLINK SECURITIES ML) A bk BT
BEL: BIEZHG)FEREE LA BR2: BRHYHZEFAERRITK LM
1800 - 5,000 - - 16.0%
1600 L 14.0%
1400 - 4,000 - L 12.0%
1200 - L 10.0%
] 3,000 - Ry
100.0 L 6.0%
80.0 - 2,000 - L 4.0%
60.0 - 1,000 L 2.0%
400 - L 0.0%
200 - 0 - L 2.0%
1 L 4.0%
- 1,000 - L 6.0%
L € L L DO LD S O O .o
R S SR R R S s & PSS
N v k) ™ N v ) ™ N Vv ) ™ ,\/0- ,‘/O- ,,’O' vO- ,\/O- q/O- ,,)O— b‘0- ,\/0- ,1/0- ,,)O- b‘O—
mEN ORI IR) — E IR (AT = SE IR E IR

SRR aE) R B A ERAAR AT

n EEEDMRAREKFE: A 2010 5 =FF 4, AT F4T 4239
BRI TAT, N8 “DARERIBSETI FHAMEERY L4THAH, 2010 4F
K ek 53.7%, EAAE N CHPTRIL. 2011 S5, NG EAE GRS
7, BB =FFERAF ERFARCEK 81.3%; FWEAERAE%R, L1475
4F 80.7%4 H4x. 2011 K, A8 “FRdn/ B F I FEARME OAF
Y 42.5%H E 61.2%, Hit 3 FRGEGHKF; BPAE A F R, E
£ 184 NAFHENL, BEAENKRK, MNGEE, N8 BETHEE
A 103.59 12, BRFEMEH ZFFERNFEMm 17.8%5 20.7%, £ A
EBENRGEAEERNTERE, IAAKMET SR E.

BE3: BEZY BRI EFER” BIFFRASR
100.0% -91.7%

81.3% 80.7%
80.0% -
57.6%
0,
60.0% - 53.5%
40.0% -
20.0% -
0.0% :
9 O O © O O 9O 9O DN AN NN
S FF S S S S S
K LA LGN GEIRGSING SN LA LIRS IR S S

KR a8 B B AIEARRR AT

m BARIRLES TR, BIRLKEESES: 2011 4, B ARRMNER
2010 #F L #k#y 30%, 4RAMH&7R Lk 10%; HikR e, £F4TLE4
BETFR, HEAEAEFZ LGS Fn ik, F23RKFm, =
FATHE NG BAGE A T AR S, 2011 4, IEEHFEH 22.01%,
FILL TR 2.6 Na o5 8 A% 4 10.53%, RILLTFHE 21480 5.
TEFF AR O, ZRMAHN AR H e 3, o8] B A FE A IRLAR 4k 4 =)
I NG FwWEE LKA 23.08%, #H=ZFEIREHF 2.3 ~AEHL
B, BEERRBRESA; 08 N E L, RABARAHELKRE, =%
RS, FRUEEFESAHETRLTHE 23 4MNF 45, 2012 4, #WHth
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SINOLINK SECURITIES Y3k gh A Ak gk B

WIS Bk 4k TR, EFATLZ A BB PTRE, e BH 5
TRARRELEH 2011 4 —FE ) k@ 3#k, Fit 2012 =24 &4

2011 44 Pre A
BEA: L ] pEL EF)EL A5 F BK5: 2 pFE=FHFE
30% - 9% -
0, 4
25% - 5%
% -
20% - 6% -
15% - 5% 4
4% -
10% - 2%
5% - 205 -
1% -
00/0 T T T T T T T T T T T 0% i — . . . —A
O O Y ) Q Q Q Q N N N N - |
F P F IS S R g g g
N Vv ) ™ N Vv ) ™ N v ) ™ ,»0— "LO' ,,’O b‘O- NO' "LO ,,)O— b‘O- ,\/O- ’1,0' ,,)O— vo
—— HFTRE W NFRE —— YT T R~ SRR R A U Y

kR B B AIERAR AT

B 2012 $EFHALYEEHEALZEHA, NI UGALZIFRE: RMNLAN
M2 Z 3| &+ F R EILGB AT EMLIE4F. SF 2 A&RE M2k e
FHedpke L, &Mt 5 AR EFF KA 2RbreA. o), T4
REFEMALEFORA ST, 2 EIREELFTZHE (BEHAT
WAL+ B H F T R ALK AT ) HARRETE R4 E, HRIEK
#4241l , &ATIRA 2012 FEF4EH 2L 95 % 4%, FHIEMms
8%, LR, FwWEEUKRNAM. BIRF I ZRMBMECH KET
B, AFRALERFEMAE, EFEELBARAFAARITHE, AT
X —AT L HW, RAVIAA N E) A4 L 445 H B 5 £,

Z F M

B RTINS 2012-2014 T EI)3 B A8 4 4)E 63.83. 71.15. 79.37
e, B3 14.0%. 11.5%5 11.6%, 45 EPS 45 %4 3.83.
4.27. 4.76 7.

FFER

NS LA A 37.05 T, st 2012 F PE % 7.9 1% PE, fH{EKF1R
&, HEFHFNE) “EN” PA.
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Hesg ) Ay b g EF

B£6: BRI M FHN L EFIFTR

n

R

RN (H8) 27,255 29,645 53,196 49,021 54,489 59,887 65,833
HRFE (Yor) N/A 8.77% 79.45% -7.85% 11.15% 9.91% 9.93%
EVIES 20.99% 26.15% 26.38% 23.58% 24.08% 24.23% 24.33%
WERA (FJI0) 21,534 21,894 39,165" 37,462 41,370 45,374 49,816
R (Yor) N/A 1.67% 78.89% -4.35% 10.43% 9.68% 9.79%
BH CHHIL) 5722 " 7751 " 14,031 " 11559 " 13119 " 14514 " 16,017
R (1Y) N/A 35.47% 81.02% -17.62% 13.50% 10.63% 10.36%
R sE: ekl 82.27% 83.45% 84.07% 81.68% 81.74% 81.32% 80.87%
7 EENE R b 85.41% 89.53% 90.08% 87.48% 87.26% 86.91% 86.58%
ATRAE |
SEHER Co/f 8,332 7,239 7,738 9,929 9,730" 9,828 9,926
K2 (YOY) N/A -13.11% 6.89% 28.32% -2.00% 1.00% 1.00%
e G 464,515 532,049 852,000 701,200" 757,296 817,880 883,310
HRFE (Yor) N/A 14.54% 60.14% -13.00% 8.00% 8.00% 8.00%
RN (H 170 3,870" 3.852" 6,593 6,962 7,369 8,038 8,768
R (Vo) N/A -0.48% 71.17% 5.61% 5.84% 9.08% 9.08%
EViEA 20.27% 17.01% 17.23% 17.48% 18.50% 18.80% 19.00%
WA (HJ0) 3,085 3,197 5,456 5745 6,006 6,527 7,102
R (1Y) N/A 3.60% 70.70% 5.30% 453% 8.68% 8.81%
EH (H AT 785 " 655 " 1,136 7 1,217 " 1,363 " 1511 " 1,666
R (Yor) N/A -16.52% 73.46% 7.10% 12.03% 10.85% 10.24%
R AL E 11.68% 10.84% 10.42% 11.60% 11.05% 10.91% 10.77%
7 NS R L 11.71% 757% 7.29% 9.21% 9.07% 9.05% 9.01%
HoAth, 46,806.6 3,599.45
RN (H8) 2,002 2,029 3,491 4,036' 4,803 5716 6,802
1)) N/A 1.33% 72.05% 15.62% 19.00% 19.00% 19.00%
EVIES 9.61% 12.41% 11.71% 10.82% 11.50% 11.80% 12.00%
WERA (FJI0) 1,810 1,777 3,082 3,599.45 4,250.75 5,041.24 5,985.47
R (Yor) N/A -1.81% 73.43% 16.78% 18.09% 18.60% 18.73%
EH CHITIO 192 252 409 437 552 674 816
R (1oY) N/A 30.87% 62.29% 6.86% 26.46% 22.10% 21.02%
R sE: ekl 6.04% 5.71% 5.52% 6.72% 7.21% 7.76% 8.36%
A4 A b 2.87% 2.91% 2.62% 3.31% 3.67% 4.04% 4.41%
HEBBRAN (EHL) 33,128 35,525 63,280 60,019 66,660 73,641 81,402
HERBRAE (EAK 26,429 26,867 47,704 46,807 51,626 56,942 62,903
EH (FHT 6,699 8,658 15,576 13,213 15,035 16,699 18,499
RRSESVIIES 20.22% 24.37% 24.61% 22.01% 22.55% 22.68% 22.73%
Y N L
-4 -
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SINOLINK SECURITIES Y3k gh A Ak gk B
W R: ZRKIRK BN H5E
FHEE (ARFTEFA) KEfthA (ARTEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-FIP ¥ JN 355525 63,280 60,019 66,660 73,641 81,402 ®H KA 6,578 11,159 16,613 23,137 33,203 43,119
sk 781%  -52% 11.1% 10.5%  10.5% IR 11,847 16,088 14,530 16,301 17,978 19,841
EX-Z TS ¥ 26,867 -47,704 -46,807 -51,626 -56,942 -62,903 B 5,807 8,793 10,358 10,749 11,856 13,098
% £ £ A 75.6% 75.4% 78.0% 77.4% 77.3% 77.3% AR T~ 891 1,649 1,209 1,294 1,347 1,406
2.4 8,658 15576 13,213 15,035 16,699 18,499 B F 25123 37,689 42,709 51,480 64,385 77,464
% £ £ A 24.4% 24.6% 22.0% 22.6% 22.7% 22.7% % & 7~ 69.4%  72.3% 69.4% 74.3% 80.1% 83.7%
B b A B Ao -157 -295 222 -267 -295 -326 P E L 793 1,743 1,468 1,469 1,508 1,558
% # £ KA 0.4%  05% 0.37% 0.40% 0.40% 0.40% B & % 8,226 10,264 14,770 14,197 12,282 11,174
Bk 3 A -1,697 -2,925 -2,907 -3,266 -3,645 -4,029 % & 7~ 22.7%  19.7% 24.0% 205% 153% 12.1%
% 45 A 48%  46%  48% 490% 4.95%  4.95% XA 1,638 1,625 1,857 1,274 1,385 1,488
& 28 5% R -1,740 -2,584 -3,022 -3,333 -3682 -4,070 R F 11,0905 14,471 18,836 17,763 15,993 15,070
% 45BN 4.9% 4.1% 50% 5.00% 5.00% 5.00% % & %~ 30.6%  27.7% 30.6% 25.7% 19.9%  16.3%
&#a#)78 (EBIT) 5064 9,771 7,062 8169 9,077 10,074 *F Bt 36,218 52,160 61,545 69,243 80,378 92,533
% £ A 143% 15.4% 11.8% 12.3% 12.3% 12.4% EoR P 1,516 577 2,241 0 0 0
W 43 ) -147 -95 -31 36 59 76 JI A2 R 14,453 21,622 22,918 25,091 27,679 30,578
% 45 KA 0.4%  0.2% 0.05% -0.05% -0.08% -0.09% HA A KR 2,185 4,120 4,254 4775 5256 5,474
P = RALAR K -430 -506 -19 -26 -32 -39 A R 18,154 26,320 29,413 29,866 32,935 36,052
AMRMEE DI E 0 4 0 0 0 0 SR 942 955 352 352 352 352
Fed g & 40 71 158 197 247 308 Hau A 5 B 1,461 1515 2,876 2,941 2,962 2,987
% A F) 09% 08% 21% 23% 25% 2.8% Ak 20,557 28,790 32,642 33,160 36,250 39,392
B FE 4528 9,245 7,170 8376 9,351 10,419 38 BT IR A AR B 11,755 18,515 22,903 29,084 35,979 43,692
Bl F T E 12.7% 14.6% 11.9% 12.6% 12.7% 12.8% DRI EAR R 3,907 4,855 5999 6,999 8,149 9,449
B IMK R 152 151 249 311 373 447 ffkBAARE AT 36218 52,160 61,545 69,243 80,378 92,533
FLATA)iH 4,680 9,397 7,419 868 9,723 10,866
FUiE 13.2%  14.8% 12.4% 13.0% 13.2% 13.3% o R A
P i34t 732 -1,398 -1,009 -1,303 -1,459 -1,630 2009 2010 2011 2012E 2013E  2014E
Y R 15.6%  14.9% 14.8% 15.0% 15.0% 15.0% BRI
A 3,048 7,999 6,320 7,383 8265 9,237 B ROk A 4.090 8.141  3.359 3.831 4270 4.764
Y HRAB R 540 1,217 723 1,000 1,150 1,300 BAE 14.110  11.113 13.747 17.457 21.595 26.225
V3B TG 445 3407 6782 5597 6383 7,115 7,937 HRZTNEHR 2.928 5223 3573 5312 589  6.390
e 9.6% 10.7%  93%  96% 97%  9.7% PR A) 0.130 0.480  0.430 0130 0.130  0.130
R E
AEAER (ARFEFA) Y 28.99%  36.63% 24.44% 21.95% 19.78% 18.16%
2009 2010 2011 2012E 2013E  2014E BRI HE 9.41% 13.00% 9.09% 9.22%  8.85%  8.58%
A 3,948 7,999 6,320 7,383 8265 9,237 BAFAM B R 21.93% 31.65% 17.57% 17.70% 16.32% 15.21%
DX -3 &% 0 0 0 0 0 0 WxE
EIA TR 1,368 1,806 1,475 1,669 1,937 2,243 FB LSRN K E  T.24% 7813% -5.15% 11.07% 10.47% 10.54%
FzBkE 64 -299 216 -464 578 747 EBIT3% % % 53.03%  92.94% -27.73% 15.68% 11.13% 10.98%
BEFLEH -2,939 -804 -1,981 262 199 -86 AR K % 76.43%  99.04% -17.48% 14.05% 11.46% 11.55%
ZEEHANALSEAK 2441 8702 6,030 8851 9,823 10,647 BRI R % 23.75%  44.02% 17.99% 12.51% 16.08% 15.12%
FAT £ -1,335  -1,772  -3,379 -177 274 753 RESHEE S
FeS u 7 -343 -554 0 -40 -50 JL T 2 R 5 R S 32.1 22.8 28.3 29.0 29.0 29.0
g0 1 108 18 197 247 308 % B 4 R 79.2 55.9 74.7 76.0 76.0 76.0
BFEEHANEAA  -1,340  -2,007  -3915 21 480 -494 J AR 2R R 5% R S 100.7 82.3 1022  100.0  100.0  100.0
AR IR 78 90 638 0 0 0 B 5 f 7 B 4 R sk 72.1 45.2 58.7 52.5 48.0 42.9
RBEHK -154 855 2,406  -2,227 8 10 e ]
HAe -510 696 -1,142 -120 -245 -247 Ak ARE -1813% -35.71% -39.21% -55.70% -68.35% -75.42%
EREDAEHR 586  -1,462 1,002  -2,347 237 -237 EBIT#) &% FE 42 4% 34.6 102.8 2294 2246 -1546 -133.4
A4 RE 514 5233 4,018 6,524 10,067 9,915 KEEE 56.76% 55.20% 53.04% 47.89% 45.10% 42.57%
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SINOLINK SECURITIES ML) A bk BT

T 155 PRI IR P RIGFE AT T 3 F A8 R AR IR B F 5 AT HLA:
A —AlN —AA =AW ZAA <AA TGP AR RREILTEILA “RE” F 1o, #
BT 0 0 0 1 8 CENT 24, A R F34, A BRI 174
EIN 1 1 3 3 8 o A “Ed” F54, XEFHITEFERLTS,
BA 0 0 0 0 1 (FRETE L P ELE E
BAF 0 0 0 0 0 RN 5T IR LB
* i 0 0 0 0 0 1.00 =#%%; 1.01~2.0=% A ; 2.01~3.0=#4#
o 2.00 2.00 2.00 1.89 1.69 3.01~4.0=#4% ; 4.01~5.0=% %
KR FArAAKE:
5 % Je A B AR AR ) AR (70) 3 SR 5 A WALk
A 4 wHh A 62.21
1 2011-04-22 EA 52.92 N/A 57.21 400
2 2011-10-30 EON 37.05 N/A 52.21 200
R B A AT T 4r.21
42.21 200
37.21 3
32.21 100
27.21 0

100329
100624
100914
101215
110315
110609
110830
111128
120227

¥ 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

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
HA: WAk 6-124NA N EHMEEAL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
£ AR 6-12/4NA W FaktdE A 20%0, L.
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45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
.

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
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁgg_/;n@Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&"
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AIAE AR B AR R A2 (AU % P AR AR B R AR5 7 40 B R B 4B R AR AR AT IR, 3
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& El%-3 EI|
#,7%: (8621)-61038271 w,%: 010-6621 6979 #,7%: 0755-33516015
4£ A (8621)-61038200 4££: 010-6621 5599-8803 £ A 0755-33516020
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
Ws: 201204 Wl4%: 100032 W4 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
EIRKE 7 # BETHBELE Ak 34B
-7-
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