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K HEE AR FTFiTRHE

THHE ARF) A TEKMH KR F)

SRR AR(E 7K 135.13 A A 2010 2011  2012E  2013E  2014E

ETAE(E 7 76) 2,755.48 g A RRIK (L) 0.789 0.687 0.654 0.787 0.924

R I R & RAK(T) 21.77/18.84  HWEF () 3.31 4.00 4.60 5.20 6.13

PR 300 83 2901.22 HRZEHILK(T) 2.02 0.91 1.05 1.84 2.11

IRAERFE 11568.17 WA F(Z) 22.37 14.36 15.26 12.68 10.81

AT AR T B (1) 54.17 44.25 44.25 44.25 44.25
A8 3K E (%) 21.75%  -12.84% -4.83% 20.32% 17.34%

AT (E) WA () FRTKEE(%) 23.82% 17.19% 14.21% 15.13% 15.07%

22.84 200 EA(E 7 K) 276.10 276.10 276.10 276.10 276.10
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w RAEE AT A AT 69 F R, RAVRET A a a9 A AT, 2012-
2014 F2 N4 A %4 2,601, 3,014 F= 3,494 B H A, HFAES A A
181, 217 4= 255 & % 7L; EPS %% 0.654, 0.787 4= 0.924 . 4/
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HEse F AL G ST

BES: Tl F TR

m H 2012E 2014E
Zemhbl
BN CE G 1,585.89 1,746.00 1,522.75 1,644.57" 1,940.59" 2,289.89"
B2 (YOY) 247.14% 10.10% -12.79% 8.00% 18.00% 18.00%
EVIES 15.44% 16.01% 16.30% 16.10% 16.20% 16.20%
BBRA CH L0 1,341.02 1,466.40 1,27459 1,379.79 1,626.21 1,918.93
R (Yor) 235.62% 9.35% -13.08% 8.25% 17.86% 18.00%
EF CHTI0 24487 " 279.61 " 24815 " 264.78 7 31438 " 370.96
WHRF (ror) 327.50% 14.19% -11.25% 6.70% 18.73% 18.00%
A AL 67.85% 65.60% 63.93% 63.23% 64.40% 65.53%
o EENE A B 65.05% 68.28% 73.01% 71.99% 72.99% 73.82%
REBHLEA
RN (HTD 204.74 335.89 37249 7 42092 484.06 " 556.66
W (YoY) -45.90% 64.06% 10.90% 13.00% 15.00% 15.00%
ENES 11.89% 7.24% 4.64% 5.20% 5.60% 6.00%
A (HHT 180.40 31157 355.20 399.03 456.95 523.26
W (YoY) -44.03% 72.71% 14.00% 12.34% 1451% 1451%
BH CHITD 2434 " 24327 17.30 " 2189 " 2711 " 33.40
R (Yor) -56.64% -0.07% -28.88% 26.54% 23.85% 23.21%
o RV A L 8.76% 12.62% 15.64% 16.18% 16.06% 15.93%
o7 R S5 R b 6.47% 5.94% 5.09% 5.95% 6.29% 6.65%
[
BERA CH 7D 250.21 43564 349.02 " 38393 " 42232 " 464.55
W (YoY) 5.94% 74.11% -19.88% 10.00% 10.00% 10.00%
EV B 25.75% 19.38% 16.04% 16.00% 16.00% 16.00%
A (HHT 185.77 351.20 293.03 322.50 354.75 390.22
B (Yov) -6.69% 89.05% -16.56% 10.06% 10.00% 10.00%
EBH (HII70) 64.44 " 8444 " 5599 " 61.43 " 6757 " 74.33
W (YoY) 73.74% 31.04% -33.69% 9.70% 10.00% 10.00%
o RV A L 10.71% 16.37% 14.65% 14.76% 14.01% 13.29%
i 2% R R 17.12% 20.62% 16.47% 16.70% 15.69% 14.79%
R RE M
BER CH 7D 296.38 143.86 137.66 ” 151.43 7 16657 183.23
B (Yoy) 170.35% -51.46% -4.31% 10.00% 10.00% 10.00%
EV B 14.43% 14.67% 13.39% 13.00% 13.00% 13.00%
AR A CHJT70) 253.62 122.76 119.23 131.75 144.92 159.41
WHRF (ror) 164.44% -51.60% -2.87% 10.50% 10.00% 10.00%
B (EHHID 4276 " 2110 " 18.43 "7 1969 7 2165 " 23.82
B (Yoy) 211.66% -50.65% -12.64% 6.79% 10.00% 10.00%
R AL 12.68% 5.41% 5.78% 5.82% 5.53% 5.24%
o7 BN S5 A L 11.36% 5.15% 5.42% 5.35% 5.03% 4.74%
HELBAN (BAT) 2337.22 2661.39 2381.93 2600.84" 3013.54 3494.34
BB EmAE (BAT) 1960.81 2251.92 2042.05 2233.07 2582.83 2991.83
EH (FEAIL 376.41 409.47 339.88 367.78 430.71 50251
S B A R 16.11% 15.39% 14.27% 14.14% 14.29% 14.38%
&) 4 A5 R BT
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B%6: ZHKREWBE
HBEk (ARFEFL) KEF R (ARTEFAL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- LT 3 SN 2,337 2,661 2,382 2601 3,014 3,494 ® K 1,082 1,226 982 1,159 1,585 2,075
s 13.9% -105%  9.2% 15.9%  16.0% JE TR 2 12 12 9 7 9
X2 5§ 41,961 2,252 -2,042 -2,233 -2,583  -2,992 B 113 166 212 245 283 328
Yo 44 £ AN 83.9% 84.6% 857% 85.9% 85.7%  85.6% AR 11 55 20 24 28 32
24 376 409 340 368 431 503 AT 1,207 1,459 1,226 1,437 1,903 2,443
% 5 A 16.1% 15.4% 14.3% 14.1% 14.3% 14.4% % & # /" 63.3%  58.2% 44.3% 49.5% 57.5%  63.3%
B AL BB -11 9 7 9 11 -12 K R 0 180 180 181 180 180
% £ £ HA 05% 03%  03%  04%  04%  0.4% B & % 582 701 1,193 1,142 1,075 1,079
2 3 ) 20 -15 28 29 -30 -35 % & # /" 30.5%  28.0% 43.1% 39.4%  32.5%  28.0%
% £ £ A 0.9%  0.5% 1.2%  1.1%  1.0%  1.0% W 94 136 133 140 147 154
38 3% ) 121 -135 -132 -146 -166 -192 Ik 699 1,046 1,544 1,465 1,404 1,415
% 45 £ HA 52%  51%  55%  56%  55%  5.5% % & # /" 36.7%  41.8% 55.7% 50.5%  42.5%  36.7%
BALETAIE (EBIT) 225 251 173 184 224 263 %= &t 1,906 2505 2,770 2,902 3,307 3,858
% £ £ HA 9.6%  9.4%  72%  71%  7.4%  7.5% #2 B3 0 0 0 0 0 0
W 4% 8 14 19 22 23 28 JILA 2R 1,170 1,442 1,500 1,518 1,755 2,033
% £ KA -0.4% -05% -0.8% -0.9% -0.8% -0.8% H A i 39 106 81 114 115 133
= BAE K 2 1 0 0 0 0 B R 1,209 1548 1,582 1,631 1,870 2,166
AMER Bk 0 0 0 0 0 0 KRR 0 0 0 0 0 0
R 0 0 0 4 6 7 Sk AR 0 43 85 0 0 0
Y% A2 7 #)75 00% 00% 00% 19% 23%  2.3% ;i 1,209 1591 1,666 1,631 1,870 2,166
2 b F) 230 265 191 211 254 298 EFRBEARE 696 914 1,104 1271 1,437 1,692
Bk F) 1 F 9.9% 9.9% 8.0% 8.1% 8.4% 8.5% Y HIEFRE 0 0 0 0 0 0
Ak 0 1 3 2 2 2 AR AR S A 1,906 2,505 2,770 2,902 3,307 3,858
HLAT A1) 78 231 266 194 213 256 300
F 15 F 9.9% 10.0%  82%  82%  85%  8.6% il
P 3#4 52 -48 5 32 -38 -45 2009 2010 2011 2012E 2013E  2014E
VS 225% 18.0%  23% 15.0% 15.0%  15.0% BRI
A8 179 218 190 181 217 255 FEMA 0.648 0.789  0.687 0.654 0787  0.924
VBIR R 5 0 0 0 0 0 0 i 2.523 3311 3999 4603 5203 6.127
93 B T8 49 4 5 179 218 190 181 217 255 BREZBINALR 2.799 2.016 0913 1049 1.836 2105
FF)E 77%  82%  80%  6.9%  7.2%  7.3% PR A) 0.000 0.000 0.000 0.050 0.000  0.000
SR ES
AEREFLA (ARTFEFA) HRFRAER 25.68%  23.82% 17.19% 14.21% 15.13% 15.07%
2009 2010 2011 2012E 2013E  2014E BRI EE 9.39%  8.69% 6.85% 6.22% 6.57%  6.61%
A8 179 218 0 181 217 255 BNFAM A F 25.00% 22.54% 15.27% 12.33% 13.27% 13.22%
DE L& X E 0 0 0 0 0 0 2T
EMA L4 33 58 0 74 80 79 FRR LYK E  9789%  13.87% -10.50%  9.19% 15.87% 15.95%
EZEIH 34 6 0 31 3 1 EBIT3# & % 164.23%  11.93% -31.32%  6.85% 21.62% 17.33%
Bin Kb R 527 287 0 3 212 246 ) 4 R 158.48%  21.75% -12.84% -4.83% 20.32% 17.34%
BEFEDHREHFR 773 557 0 290 507 581 B FmEE 89.92%  31.44% 10.60%  4.75% 13.95% 16.67%
FART X -219 -289 -403 -31 -17 -88 KEEELS
Erd 0 -180 0 -1 0 0 R R 4 R 4k 0.1 0.7 1.5 1.0 0.8 0.8
B 0 0 0 4 6 7 TR B R S 27.6 22.6 33.8 40.0 40.0 40.0
BT EHREHR 219 -469 -403 28 11 -81 LA 2K R 4 R S 66.1 72.5 90.6 90.0 90.0 90.0
A EH 0 0 0 0 52 0 S e 50.6 40.1 1065 1156 1085 94.0
ARALIRH 0 0 0 -85 0 0 Zheee A
) 0 0 0 0 -19 -10 AR E e -134.08% -88.91% -91.19% -110.29% -122.65%
EREHREER 0 0 0 -85 -70 -10 EBIT#) & 4% R 42 4 27.4 -17.4 9.2 8.3 9.6 9.4
AEEARE 554 87 -403 177 426 490 KRR 63.45% 63.50% 60.15% 56.21% 56.55% 56.15%
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25 PRI IR FRR BT

84 —AR —An"N Z=ZAA =ZAA FXAA
BFE 0 0 0 0 1
FEN 0 0 0 0 2
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
o 0 0 0 0 1.67
kR #rAKE
S5 R 18 A B AR AR T)
o #m wH B
1 2010-05-21 FEN 15.31 20.00~20.00
2 2011-01-13 FEN 21.07 26.55~29.73
3 2011-01-30 FEN 22.13 26.55~29.73
4 2011-03-31 FEN 21.20 N/A
5 2011-04-22 FEN 21.01 N/A
6 2011-08-29 FEN 16.80 N/A
7 2011-10-27 FEN 13.46 N/A
KR BAHEAFR AT
KEIF S )RR BN

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\77 /7%?_257\’ y] “%ﬁn /7%?_357\’ y] “;):_&‘%77 /7%9_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3%%; 1.01~2.0=% A ; 2.01~3.0=HH#
3.01~4.0=i4¥ ; 4.01~5.0=3% i
AR (8 i SR 5 B FAS
24.84 200
22.84
20.84 150
18.84
16.84 100
14.84
12.84 | | 50
10.84 +
8.84 0
S & 8 g = =2 3o 9 S

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

AL B R F B

TAMACT BF T, AR AIH TIIRR S, 42 otk % R ST AL S %
BARIEE AN, TR ATA R A A — LI B & 185 7 — SR L oA,

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

FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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457 500

AARERARY)T CEAIEAEDA BAE” (A TFRMAR “BEERA” ) iR, REFLBEEA, ARSI
R I TAFVMEAT 77 RAEAEATH X a9 N . L bl oe, RBARSEIETHAA, SAEFTIZATAR N E) IR
Aty XA A . 2 H@BERGIA. FIL, FEBAA “BEiEARN0ARAG” , BRFS ARSI
FEAT A 2 R s 6 M A5 2.

KA 09 7 A T B AR AR AR AT A A T2 69 A TF Fobh R 2 A AR oA, (2 B AR AR LA 50 AR 3t iX
BeAZ 80 B M e T AT RAE, T Tz 5 A= A0 — W r e, BAiEA RME BTk, EARS T
A B TR R BRARE AR AT A AR AT 6 HI B, EREF B L) RFILT, AR,

BPp N LE RS E A IEA AT R M ARE RGP BT R, W R EARIRE A/ BT AR F G E—
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (BHE) BB mE., BERY . BE T OEERTEAE N RMRIER . FE. it
KAL) RABRME I, BEIEATHIRE T 49 1 Zt R 4R DU B AT 4k,

FEEAFOEILT, BAIEA 0 XAV T B2 HA RE T 5 R0 &) T EAT 8R4 5T #ATR G, FFT 48>
NG AR RS S AP A GRS, B 2GR A R K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. FTERFTHRENL.

KB BB % B 5T B 69 RRIRAL . UM R 7 ik, AR TR ILEF R A B AIEA 0 53y, It
AT A B A B AR A B A ES B P

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
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