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W E A (002454.57) A& EEAATL
WFE: EN A AL g £ F
5 - Y > 32
FH (AKT) : 11.53 T 2012-ﬁiik%%1552%aﬁkﬁ§%t
KHZF A4 FTFATLHME
THHE ARF) ATEERMH (KR F)
SRR AR(E 7 K) 116.40 7 A 2010 2011  2012E 2013 2014E
& WE(7 7 7L 3,597.36 i MIK(T) 0.953 0.742 0.927 G 1.331
F 1 IR & RAK(T) 22.7919.74  HMRAF () 7.21 5.91 6.83 7.72 9.05
P IE 300 48 4¢ 2901.22 HRZEMIER(L) 0.20 0.08 0.54 0.78 0.84
LN T 6641.82 ﬁ?ﬁﬁ(@) 12.10 15.53 12.43 10.33 8.66
ﬁ‘ﬂMﬁLn’bﬁ*‘ﬁ?(ﬁ%) 13.23 15.48 11.85 9.66 45.65
FA) R K % (%) 50.69% 1.27% 24.91% 20.33% 19.26%
NET G A4 CH JTI6) S P]ij&?iﬁ(%) 13.22% 12.57% 13.57% 14.45% 14.70%
2174 B 100 BEA(F 7 IR) 240.00 312.00 312.00 312.00 312.00
80 KR NG IR, BAEAFTAT
19.74
17.74 60
15.74 s bR
SR 0w A 2011 £ 1536 0, Flibde 18.03%: )3 BAEA 3 A A1
074 0 h 2.321L7, Bl 1.27%, *t549 EPS A 0.743, $wEE, Na) %
o " q N N B3k A 11.0%, V3B EN 5 KA A AER IEK 4.3%, R EPS %
S 8§ & % § 0.12 7T.
AT 43 AZ A % %ﬁ\#ﬁ
A 1300 m APEZALSEEER, LREHARE: 2011 F, 2 EZETRAE
W3Rk 20.0%, ZABK P RATL 3.20%0945 &35k, FitaE) 2011 X
bR TY 35 FE, BIgiE 21%, THHHA 2010 £ 26%4%
X IRE % 30%, RKWATHAFEE. 125 2011 F 25 2R LA E TR 254
1L (KETEBAYL—E % 4 B EE A41.0%, 2543881 13.1%.
#Y) , 2012.1.16 m HBPNXBEREFRUAERIE: EREFRZNFTEH, (REZLETHE
S4)) REA RABBRE TR MG —IE, DREZ T ZHPE DL
2. (BRAVBAFFTTEY , 2011.4.26 %, #2012 FRF F RGBT RKT AT, stZmE, Bar
BB FROREDRKR G, ~a) “LpEX” BHAELARFTRS W
B, BEAFERE RBERAHL. KRIVAH, ABREZRARL, 2%
BAREFRBLBHEER, 2820% B0 EH HRIE.
m RAFTEMRARE: THISMA T TEGY A, N8 2011 FRAER
BEMAL 4.39 1070, FlHIEK2Y 9.7%; R, iZk4 2011 &£ 0% T
3.4 NEHEE 15.93%, KEAFITHE 9.5%., BAT, ~&&EF LRK
2. FR. AhFpAELABRNAELE. JTAERSF, MEAEREN TR
B, RERMBABRKGEEKEE, HE, A& itxEAERAER% RS
R FE 2R EFF, Bt RRZLSGBAR AR LRFERE.
et m RRRFHCH—EHE, RRAXBRMEFPH: 2011 F, 2F b Lk
LR e KRR SOHRKFEITT RNIE M DRGSR, ERITEH
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Lk RE RS HI: 20114, A& 5P EERE 50:50 69 MR
AEE (L) FIAREARAE), AR ALRE ZIAL S, BATZA
3 B3| B3R £ Lumikoo 23] 3K, 2011 45549 A%TB S, AL¥T K
b R EH AT A RARENRES, REZEEA T H.

K d L, £EAFTASLE: N5 2011 £ 1,785 LI
BTGB B FHRHARAA RN T0%HEAR, A M EF RO IEAET
PR AL F R IR EE, AALP OETFHAE. 3FTLF
I BRI E. TN, EFHREZ T EAE TS LR
BY, A Lt F AR F BT AU RS L

BAARPT TR, 2012 FHEKE: 2011 55, FLFTAETRERM
F e LK, SERNG BAGAR T THE. 3 2011 Fuob i hEH
33.19%, RBIITHE 2.6 NE 5 FFFEH 16.18%, FLTEA 2.8 4
ER E
53y R3tE 1.8 5 55 AE o, RARAGH A PTRE, 2012
Bt RIS R, KPR S RP EATLA LGS
Ft, N BARE S R E R AA A .

BAL: A5 EREFFESFFIE Bi2: NIHFRELIF
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—— UEEFR  —l— YT R —— U E N —l— SFE R B R E S B
Rk NE g BAIEARPT
2 F|Fn|
B HRAFNAE) 2012 £ 2014 4503 B EEoE) R A A FE 5 A 2.92. 3.54.
425 1274, Fligk 26.13%. 21.37%. 19.73%: 3+ EPS 43| %
0.93. 1.12. 1.33 7.
FHE
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AN Z A Ak 47 8P

B E3: BB A F D TFTR

TR H 2008 2009 2010 2011 2012E 2013E 2014E
R MEETR
SERHEN L/ 35,247 30,987 30,112 29,932 28,956 28,268 27,112
R (VoY) n/a -12.09% -2.82% -0.60% -3.26% -2.38% -4.09%
BERE (5) 19,901 " 21,188 " 29,000 " 35,000 " 43325 " 52,138 " 65,164
R (VoY) nfa 6.47% 36.87% 20.69% 23.79% 20.34% 24.98%
BN (HJTT0) 701 " 657 " 873 " 1,048 " 1,255 " 1,474 " 1,767
B (YOY) -1.20% -6.40% 33.01% 19.97% 19.75% 17.48% 19.87%
ER% 39.02% 42.66% 43.49% 41.00% 41.60% 41.64% 41.61%
by MR E L 87.00% 71.34% 67.10% 68.20% 68.97% 69.35% 70.23%
o b 45 L 93.00% 84.06% 81.50% 84.24% 84.11% 83.65% 83.86%
RBEE/RE/RETA
SEHEN G/ 1,938 1,810 1,335 1,256 1,200 1,150 1,100
R (Yoy) n/a -6.62% -26.26% -5.93% -4.43% -4.17% -4.35%
RERE (8) 44,495 " 134,795 " 300,000 " 350,000 " 413,000 " 487,340 " 575,061
MR (YOY) n/a 202.94% 122.56% 16.67% 18.00% 18.00% 18.00%
BERN (AT 86.2 " 2440 " 4004 " 4395 " 4956 " 560.4 " 632.6
B (YOY) nfa 182.89% 64.12% 9.74% 12.78% 13.08% 12.87%
FER% 14.05% 18.50% 19.32% 15.93% 17.00% 18.00% 18.50%
by MR L 10.70% 26.51% 30.77% 28.61% 27.25% 26.37% 25.15%
dy B & R L TR 4.12% 13.55% 16.60% 13.73% 13.58% 13.75% 13.35%
B 56 B
MW N (HJTG) 2.66 4.09 231 6.95 7.64 8.41 9.25
R (YOY) -10.08% 53.44% -43.42% 200.38% 10.00% 10.00% 10.00%
ERZ 42.94% 43.38% 20.77% 16.46% 16.00% 16.00% 16.00%
A R L 0.33% 0.44% 0.18% 0.45% 0.42% 0.40% 0.37%
b7 BN &R H 0.39% 0.53% 0.10% 0.22% 0.20% 0.18% 0.17%
HASWA
WEWN (HJTT) 15.9 15.6 25.4 421 61.05 82.41 107.14
R (Yor) -1.15% -1.85% 62.73% 65.55% 45.00% 35.00% 30.00%
ERZ 46.09% 39.54% 32.87% 21.83% 21.50% 21.50% 21.50%
by BRI L 1.97% 1.70% 1.95% 2.74% 3.36% 3.88% 4.26%
dy 2B & R L 2.49% 1.85% 1.79% 1.80% 2.12% 2.42% 2.63%
HEQIRAN (HAAT) 806.3 920.3 1,301.4 1,536.1 1,818.8 2,125.1 2,515.7
HERRKE (AL 512.0 587.1 835.5 1,026.2 1,198.3 1,391.4 1,638.9
EH (B 294.3 333.2 466.0 509.9 620.5 733.7 876.7
S35 B A R 36.50% 36.20% 35.80% 33.19% 34.12% 34.52% 34.85%
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W R: = RRK TR 5%

HER (ARPEFA)

KEftkER (ARFEFA)

2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-ZZ 5 SN 920 1,301 1,536 1,819 2,125 2,516 ® K 129 921 925 1,000 1,100 1,200
¥R % 41.4% 18.0% 18.4% 16.8%  18.4% e & 497 690 934 1,020 1,147 1,326
EX-D T 5 ¥ -587 835  -1,026  -1,198 -1,391  -1,639 B 187 294 299 328 362 404
% £ £ A 63.8% 64.2% 66.8% 659% 655% 65.1% PNk 81 85 86 98 113 133
EXT 333 466 510 621 734 877 ik 894 1,990 2,243 2,446 2,722 3,064
% £4 £ HA 36.2% 35.8% 332% 34.1% 34.5% 34.9% % & 7~ 79.6%  86.2% 85.0% 84.3% 84.0% 84.7%
B Ak FL A B A 0 -1 -8 -10 11 -14 sk 44 62 77 78 77 77
% 45 £ A 00% 01% 05% 05% 05%  0.5% B R 131 184 231 314 369 393
Bk % Al -82 -105 -131 -156 -181 214 % & 7~ 11.6% 8.0%  87% 10.8% 11.4% 10.9%
Yo #5 £ AN 8.9% 81%  85%  86%  85%  85% I H 41 56 70 63 72 80
& 22 3% R 61 -96 -126 -151 -175 -208 R~ 229 318 396 457 519 552
% 45PN 6.6% 7.4% 8.2% 8.3% 8.3% 8.3% % &7~ 20.4% 13.8% 15.0% 15.7% 16.0%  15.3%
BAHLATA)E (EBIT) 190 264 244 304 366 442 * = dit 1,124 2,308 2,640 2,903 3,241 3,615
% £ £ A 20.6% 20.3% 15.9% 16.7% 17.2% 17.6% K2 B 235 40 226 202 187 54
W 45 A -10 -4 17 23 26 25 FLAF 3R 309 399 375 430 480 543
% £4 £ KA 1.0%  03% -1.1% -1.3% -1.2% -1.0% AR 74 87 112 37 42 48
K RAE K -3 3 -8 -8 -8 -9 iR 618 526 714 669 709 645
ANRAE T S A 0 0 0 0 0 0 KT 0 0 0 0 0 0
R HE 8 21 15 16 19 21 AR R AR 0 0 0 0 0 0
% # 51 A)T 43%  72%  50% @ 44%  42%  4.1% R 4k 618 526 714 669 709 645
EREb 186 285 268 335 402 479 R AR 461 1,731 1,842 2,132 2,410 2,825
Bl A F 20.2% 21.9% 17.4% 18.4% 18.9%  19.0% VHIEFAR R 45 51 84 102 123 145
S TN E 7 9 28 32 37 42 Atk ARSASH 1124 2,308 2,640 2,903 3241 3,615
AT A 192 295 296 367 439 521
R P ES 20.9% 22.6% 19.2%  20.2%  20.7%  20.7% o R A
P At 25 -48 -47 59 -70 -83 2009 2010 2011 2012E 2013E 2014E
Vi 13.2% 16.2% 15.9% 16.0% 16.0% 16.0% E N g T
A 167 247 249 308 369 438 ROk 0.843 0.953 0.742 0927 1116  1.331
YR EB A 15 18 17 19 21 23 BRAER 2.559 7.212 5905 6.833 7.723  9.054
V3 B T B3] 44 152 229 232 289 348 415 BRZENAER 0.789 0.196 0.077 0538 0.778  0.838
A5 16.5% 17.6% 15.1% 15.9% 16.4% 16.5% P A 0.000 0.500 0.000 0.000 0.000  0.000
AT A 1595 53% 0% 24% 20% 19% HikE
AEAER (ARFEFZL) RN R 32.95% 13.22% 12.57% 13.57% 14.45% 14.70%
2009 2010 2011 2012E 2013E  2014E BRI HE 13.51%  9.91% 8.78%  9.97% 10.74% 11.49%
A8 167 247 249 308 369 438 P AN AR 22.22% 12.15%  9.53% 10.49% 11.31% 12.27%
VLTI T 0 0 0 0 0 0 2T
ENALH 19 13 34 38 45 56 FB WL K E 1413%  41.42% 18.03% 18.40% 16.84% 18.38%
E2TNE -1 -17 -13 -23 -42 51 EBIT3 ¥ % 10.81%  39.35% -7.68% 24.74% 20.39% 20.62%
BiE AT 44 196 246 -155 129 181 ) B R B 30.80%  50.69% 1.27% 24.91% 20.33% 19.26%
BEEHALER 141 47 24 168 243 262 ERHRE 35.12% 105.33% 14.39%  9.98% 11.65% 11.54%
AT -95 -82 67 -75 -62 -38 REEELEN
FS . -47 -8 23 -1 0 0 MR R A E S 129.9 95.4 84.5 85.0 82.0 82.0
HA 20 4 1 16 19 21 A% B R A 95.4 105.0 1055  100.0 95.0 90.0
BEEDHANERA -122 -86 -89 -60 -44 -17 JL A 2 B B R S 90.4 89.9 84.9 85.0 80.0 75.0
WA 0 1,050 28 0 -70 0 B 0 R A R % 49.9 44.8 51.7 54.1 60.9 59.2
li® Sy 73 -195 178 -24 -15 -133 Y R
H Al -66 24 211 8 -13 -12 AR AR E 20.90% -49.47% -36.25% -35.71% -36.05% -38.57%
EREHAEHA 7 831 5 32 99 -145 EBIT A &P FE42 44 19.9 74.2 -14.4 -13.2 -14.2 -17.8
AR E 26 792 -70 75 100 100 KR 55.03% 22.80% 27.03% 23.04% 21.87% 17.85%
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25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
7% E 0 0 0 1 4
FEN 0 0 0 2 8
B 0 0 0 1 1
i 0 0 0 0 0
F 0 0 0 0 0
W 0 0 0 2.00 1.82
kR #rARE
S X 1757 B AR ANAR T
B # A H B A=
1 2011-04-26 HH 20.41 N/A
2 2012-01-16 EN 10.79 13.10~15.20
Rk BAEAFIRAT
KIS AR R HLA:

T 3% P A0 R IR IR R R AT BLAA

TP AN ARSI RIS BE” 51, A
CENT 24, A R F34, A BRI 174
o, A “EET F 545, BRI EAERLTS,
VE A T 35T R B,
RATES G AT

1.00 =3%%; 1.01~2.0=F A ;

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

2.01~3.0=H#

AETTO6)
23.74
21.74
19.74
17.74
15.74
13.74 A
11.74

9.74

Ik &|izea=tidiy FRAS R

101228
110328
110622
110913
111209
120309

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

AL B R F B

AT EER, Bl iTLATA THEESE,

SR PSP P EES ST S8 ST

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
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
-6-
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