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Ak g &I

TH (AR T) : 18.98 7L

KAFEE A HTAALHME

Wi %HE (AR T)

O AR A RK(E 7 ) 60.00
EWAEL(E ) 5,694.00
F 19 AN IR & IAK(L) 23.29/17.48
PR 300 $83% 2901.22
RN R T 6641.82
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EApl) , 2012.2.27

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

gk IEK, FHiZLMEDLE

ATES N ALY D)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 1.234 1.379 1.241 1.530 1.848
B IR (L) 2.76 3.67 8.77 9.92 11.64
HRZEMIAA(T) 1.12 1.32 1.16 1.47 1.79
A& (4E) N/A N/A N/A N/A N/A
AT e ARAL T B (12) 55.41 45.65 45.65 45.65 45.65
AR K % (%) 60.80% 11.67% 20.06% 23.23% 20.81%
AR B (%) 44.80% 37.55% 14.15% 15.42% 15.88%
BB R (E 77 IE) 225.00 225.00 300.00 300.00 300.00
R E) FAR. B AIEAHR AT
e 3
m —FENE ZIKRA 3.67 12T, FlIEK 34.93%; 2B A5 KA A A

#7319 U, FHIEK 33.76%, 5 EPS A 0.24 T (3R EANE
)

BN

BANBSFHEAZHEREK., —FE NN RH A 35%, )3 /&EE 3
A AN R R 34%., HAVIAA, A& FETE HHEA LG TALARY
) — ARG F AR H RN 8] R 5 F— R RRMA L B E4HFIE, LN
g BA ERAKEAEA A6 LERRE, ETLEREENA AEKY
—FF, NARBHLGEERAAIHAT EERRAALNERESES.
HE. FEFERGUE, E2FFREKRFAEEARFTF. —FEN4H
EREH 464%, THEEEH 542%, NEFHTFEELHF4 39705
5.20%. RMFZEBXEIEZAEFREK, —FENHERMA 1705 7
L, K 35%, Ak TUANGE, mEEFMA 1989 7L, HK
13.5%, 3T RAIGZR, BT, N4 E. TREEE48H 29N
B FH, RN DAL X505 ERAFT.

BRRARE TREABITFHIE., —FE N H6EFEH 42.67%, 4
£ 4 23.86%, BAKTHF4AF4) 43.58% K& 25.14%., N &) F kA &4
BAFHbahe, (B FhRBRMBREFRRALTHE, Mm@ wAsrR
MR EE A T TR, XRNE)BAGEARE TR EIZRRE. A
B deit, o8] B EARB AV DA TG KT, HEE NS 4885 AL FN
RE, NAPE—HRURERAR—FIREG, A5 LFEA 8D EHRIFL
TamRALEEA PR EREZEER: SF—FA, FamRAEH
TS REBK, B+ DL+HR (EF) ZF4 R 43.2%,
5 2011 45444 44.0%EAFF, BT RAF/TLEIKTHE 1.3%893%
BEI. EARA, MAEB NN TARE ZkBELGIGREG, TEHmK
R EAEFE K, BEERINA 2R E S TAFATLERKE, X
AT B Ak G gk A PR ik 3 K 6 Hm

HOF ARG —RAFA E 9



g EIEIETF

SINOLINK SECURITIES TR L 5 BT

m & PREGIEK 10-40%: 23 a%ﬁicwmk,m 3K 10-40%, Wb IR
EPS H#4/~F 0.48-0.61 18], FHAH|W7, AT P 5% A £ T 39694 S ek
WK, nEbLFhgIERERE VA ZO%MJ—_ ARk 43 ik S ) 20% 1A
k.

A A

B O RATFUNANE] 2012-2014 ST £ I3 B EENE) A ANE SR A 3.72 1.
459 1270, 5.54 1270, #A138K 20%. 23%. 21%, xf i) EPS 534
1.24 7%, 153 7. 1.85 7.

FFER
m N3 BRTRRA A 18.98 /T, *FF 2012-2014 4 EPS 454 15. 12. 104&
PE. B4 ARVAGAERA T & T HLERLSHAMY . ARE
VA EARFE 20%0h B3R ag b, EATIAA A E) B ATAEEA A — R ARAE
3 15-18 1% PE /18, HRAVIAA 8] S F2MAEM 4 18.8-22.5 T, HARLT
((9"\_)\” ,‘;‘[‘Lég\e

M AERANLERY
R T T L ELE S E SN P

m PERRAEMEREMK: A% 2009-2010 FHFHiig ks, kAL
Ik 2011 FYIRAK, 2 &% RN Rk A ik, b
BEEA q: SRR E I ZMHNAS T M, 2011 F R4 T30 A
11.7%, HE P2z % 3253 20.8%, mARAE/TIL 5205 f £ Hik-
2.6%8 &I, MAEL, Fib, RLih = KM ARE R, 4T3
& FRIRAL 2010 £5 2011 4, = KM AL IR 5 A 7T1.2%
5 35.6%, HPEFEL SR A 41.3%5 44.1%, T FE B LRA E
A5 F 3R A 34.5%5 10.3%. HAVIAK, MEE NG FARE —khE
B S, T Gamsmites s mtiit Kk, BANSMAZREST
AFAT T KT

BRL: ZAEFEBHERXRGEGFH R LK BA2: 2011 FRF £ 54 £ £ %

50% - 25.0% -

—® 44.1% 20.8%

40% -

30% -

- 20.0%
' ' 15.0% 132% 1279
20% - 10.0% - 8 2%
52% 449
10% - 10.3% 5.0% -
I -2.6%
0% : : ‘ 0.0% -
' l

s

20094F 20104F 20114F

5.0% & 5( X
—— SR R —— B SR %g*o Q>
kB A BAIEABRAT Kok FAW. BAIERAFFRAT
B AR R, RESEAL, REREEA TSRS RENK. l
AP Gon i RAEE KRS, SR M TR KEREER Bk, H
PR AR D, EEANGLITEIE, 2012-2013 £, B AES TS0
A E Atk 970.6 5 1,086.0 4, H A3k 34.9%5 11.9%, wmE
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SINOLINK SECURITIES

BRI Ak 5y BT

L5 A3t FaedgraNiA 5] 75.0%5 14.3%. AR, @A, FREA
REWG T BREMW 2 E P, 2012-2013 4 F 43818 4 74 38.3% 5
18.5%, C4MITAFBMEPHKPE, QiR E R AR iy =

e TRANAN ) A B LR Xt o i ROk AR B A Ak S BREK

B R3: 223 ZREHBIEE P LF /T FERTAA (#5)

2k 200748 20084E 20094 20104 201148 2012 E 2013 E
VA 550,000 550,000 680,000 810,000 810,000 1,010,000 1,410,000
A A 510,000 570,000 700,000 700,000 700,000 1,260,000 1,410,000
FyE 600,000 610,000 760,000 760,000 760,000 1,000,000 1,000,000
% XAE 300,000 300,000 450,000 450,000 450,000 450,000 600,000
ARRA 120,000 120,000 200,000 240,000 240,000 300,000 360,000
=g 30,000 40,000 40,000 75,000 100,000 200,000 200,000
L7 20,000 50,000 75,000 100,000 100,000 150,000 200,000

HRIEE PO 2,130,000 2,240,000 2,905,000 3,135,000 3,160,000 4,370,000 5,180,000

it 5.2% 29.7% 7.9% 0.8% 38.3% 18.5%
JEntEiAC 300,000 300,000 500,000 600,000 600,000 900,000 900,000
=R 320,000 420,000 495,000 510,000 510,000 610,000 710,000
HR 360,000 360,000 460,000 480,000 480,000 780,000 780,000
A H 360,000 360,000 360,000 360,000 480,000 480,000 480,000

PRy nid 280,000 280,000 280,000 330,000 430,000 430,000 430,000
Kz K T 1k 410,000 410,000 410,000 410,000 410,000 600,000 600,000
L ESEE 200,000 200,000 380,000 380,000 380,000 380,000 380,000
BRI A 260,000 310,000 310,000 310,000 310,000
KA 200,000 200,000 200,000 200,000 200,000 200,000 350,000
M E = b 86,000 206,000 206,000 286,000 380,000
IR IE A - - - 140,000 140,000
TTR=% - - - 100,000 100,000
IR R - - 30,000 120,000 120,000
kxS 2,430,000 2,530,000 3,431,000 3,786,000 4,036,000 5,336,000 5,680,000
Jiti ke 4.1% 35.6% 10.3% 6.6% 32.2% 6.4%

o A 4,560,000 " 4,770,000 © 6,336,000 " 6,921,000 " 7,196,000 " 9,706,000 © 10,860,000
Jiti ke 4.6% 32.8% 9.2% 4.0% 34.9% 11.9%

L

BTGB, BREFE W

BAL CAEMBREBI LI 97%: 1F 4 E MARL 04854 W SMREAE
EW, FRERWLREOLERY, 28, FREZKELEELBAENGRS
FEmEL., CAE @, FRMEL. Rib, Fi=XZ#% 003K
Erbik 38.4%, C KE LTI LIk 40.9%; B AE 7 &, BREER 3%
F4k K, C5. —AKAK CCHEM. —AH%EAME B70%, 2011 4 B 44
T b ik 56.5%., A H AT RRIEE ) 2008 Fhk, A& Af “B+C”
Bk ey FL b b A it 94%.
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SINOLINK SECURITIES TSR Ak k5 R

BEA: 2011 FEZRMEG = A Z3HBIEGG EHK L s

30.0% -
26.6%
25.0% -
20.0% -
15.0% -
10.0% - 71%
4.7%
5.0% -
0.0% -
VRS L3 b Tt
KR N8 TA BAIEAAFR AT
BK5: 2\e] LFERE|F R TR () B£6: 2N L FE R E RIS
70,000 - 62,559 100% -
60,000 ' 80% -
50,000 )
40,000 : 60% -
30,000 , ‘24, 40% -
20,000 20% -
10,000
0 O% T T T
BAYTE EBHHE W CHTE EA%Y WBY%%E BCHZE

it A FA A SR

B D3P SR EIME T IR AL TR T SN £,
b sk R R MR AR E ok, ) 2B 4T G AL P
méﬁ%ﬁﬁiﬁﬁ NAEBFBEIALEL A REIRFHEDL
R ALY T 54 ﬁﬁtizm@|HUWi””%K W 45 2 4
. ZABMEER. REEFONHRY CERLRAT 15%.
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SINOLINK SECURITIES

BRT: 2NGZR>BE T &G wmFE R 457 4564812011 F

0% - 37.72%
35% 29 65%
30% - 26.59%
25% - 19.08%
20% - 14.58% 14.78% 15.42%
15% - 10.45% 10.49%
10% - 5.41%
5% -
w 1 H H B H NN N
% 2 X R 2 & % XD 2 N
IS LS S G I R S L
oF 8 W RIS
NI G N S
@ s SO

KR ANE TR BAIERAFR AT

m REFAREE M, RRLGH KA BEEa: A TRBEOGBEARKFUARE
BB fe 1, A8 & ZmE R Re T G R SOREH, et F AR5
Am. vA 2010 A4, NEFHRFT Rk Q5. FIe C200. K AIEILEF
MTEAGREITYE, KIEHELEE RG] 2011 F69 TR T ek T
20%. #JIEB AT, &) 2011-2012 419 R 3K1F T @#EH . KARK. &
W, —AKRAR. EEBA. EBEXXFSZRELS 10 AEIER Y EEIT
B, XA A E) Rk S e Bk s K AT T R H A,

B£8: FR B4 2009-2012 £ pFrde b2 A 14X

FRRH
T88
VR
FEANP
s —VHR VR
Wit Q5 B130 B130. D009
F5 F5 ot HRIRIR
E200. C200 X204 50
i AL bR bR bR
-~ B . S W NMS. G 7 B e
VR bR JLvs st
5 3% k. aC 2 j3(BP31) GI
—E KA —VH LiEm A Bt
Wk E RHin# Q3
20094E 20104E 20114E 20124¢

KR ANE TR BAIERAFR AT
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SINOLINK SECURITIES Tf:};&‘ﬂi{h\jké%f;\?%

BE9: FRBHBRND TR

B3| B 2010 2011 2012E 2013E 2014E
A1
BERAN (HJI0) 871.7 1,106.8 1,416.8 1,771.0 2,178.3
RZE (Yor) 53.34% 26.98% 28.00%" 25.00% 23.00%
EViIE 51.09% 44.55% 43.80% 43.50% 43.50%
WERA (AT 426.30 613.72 796.22 1,000.59 1,230.72
RZE (YOY) 58.24% 43.96% 29.74% 25.67% 23.00%
EH CEH I i 44538 " 49312 " 620.54 " 770.36 " 94755
B (YOY) 48.93% 10.72% 25.84% 24.14% 23.00%
o A YR A L T 74.99% 78.96% 81.71% 84.08% 86.00%
7 B S R 78.10% 80.72% 83.16% 85.45% 87.23%
AT
BERAN (HJI6) 74.8 75.8 80.3 84.3 88.6
RZE (Yor) 73.42% 1.37% 6.00% 5.00% 5.00%
EV kS 49.09% 40.48% 40.00% 39.50% 39.50%
WERA (H50) 38.06 4511 48.20 51.03 5358
HRZE (YOY) 58.94% 18.53% 6.85% 5.88% 5.00%
BH CH 0 g 36.70 " 3067 " 3213 " 3332 7 34.98
B2 (VOY) 91.52% -16.42% 4.76% 3.69% 5.00%
o R YR A L T 6.43% 5.41% 4.63% 4.00% 3.50%
o B4 A b 6.44% 5.02% 4.31% 3.70% 3.22%
Hith
MERAN (A0 216.0 219.2 236.7 250.9 266.0
B2 (VOY) 93.36% 1.48% 8.00% 6.00% 6.00%
EV B 40.82% 39.76% 39.50% 39.00% 39.00%
WERA (H5o0) 127.83 132.05 143.22 153.07 162.25
B (YOY) 107.17% 3.30% 8.46% 6.88% 6.00%
BH CH 0 i 88.16 " 87.14 " 9351 " 97.86 " 103.74
B2 (VOY) 76.32% -1.15% 7.30% 4.66% 6.00%
R T L 18.58% 15.64% 13.65% 11.91% 10.50%
o =B A A b 15.46% 14.26% 12.53% 10.86% 9.55%
HERKRN (BAT) 1162.43 1401.82 1733.82 2106.23 2532.82
HERERE (B 592.20 790.88 987.64 1204.69 1446.56
EH (AATL) 570.24 610.94 746.18 901.54 1086.27
SEB R R 49.06% 43.58% 43.04% 42.80% 42.89%

KRy o8 FA B AIEARRR AT
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SINOLINK SECURITIES B SEAY b gk &I
WR: ZKRE AL
AR (ARTFEFIA) FERABE (ARTEZA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
ETLHBA 723 1,162 1,402 1,734 2,106 2,533 Uil o 160 172 137 1,601 1,613 2,142
¥k & 60.7% 20.6% 23.7% 21.5% 20.3% JL 2R 217 284 357 462 559 670
EX-LIT 5 ¥ -355 -592 791 988  -1,205  -1,447 B 162 210 269 292 347 416
% 44 £ A 49.1% 50.9% 56.4% 57.0% 57.2% 57.1% FHA R T 20 39 53 70 86 103
2.4 368 570 611 746 902 1,086 Pk 558 705 818 2,426 2,605 3,331
% £ £ AN 50.9% 49.1%  43.6% 43.0% 42.8%  42.9% % & 7~ 79.6%  715% 67.0% 79.5% 74.7%  80.9%
B Ak LA B S -1 -3 -10 12 -15 -18 ¥ AR H 0 24 6 7 6 6
% £ KA 01% 03% 07% 07% 07%  0.7% il 125 207 311 551 798 686
Bk % A 26 -43 -56 -69 -84 -101 % & #* 17.8%  21.0% 25.5% 18.1% 22.9% 16.7%
Y £ £ BN 37%  37%  40%  40%  4.0%  4.0% FRA Ja 15 47 82 64 77 90
%32 % -47 59 -73 -90 111 -133 R T 143 281 402 625 883 785
% £ £ AN 6.5%  51% 52% 52% 53%  5.3% % & 7~ 20.4%  285% 33.0% 20.5% 25.3% 19.1%
&ALArA)iE (EBIT) 294 465 473 575 692 834 % = &t 701 986 1,219 3,051 3,489 4,116
% £4 £ KA 40.7%  40.0% 33.7% 33.1% 32.9% 32.9% 42 B3 0 100 0 0 0 0
W 4 1 3 0 2 10 12 JLAT R 120 102 112 123 140 160
Yo £ £ A 01%  02%  0.0% 0.1% -05%  -0.5% H s itk 35 37 130 92 104 117
R RALAR K -1 0 0 -2 -3 -4 A fAx 156 240 243 215 244 277
AL R S A 0 0 0 0 0 0 P KTd 0 0 0 0 0 1
B E 0 0 0 2 -2 0 H K 9B 0 0 0 0 0 0
% # 5FAU 0.0%  0.0%  0.0% n.a na  0.0% %tk 156 240 243 215 244 278
2k A) i 294 462 473 568 698 842 38 R RS 387 620 826 2,631 2975 3,491
Bl FY 1 40.7% 39.8% 33.7% 32.8% 33.1% 33.3% VIR EARA 158 126 151 205 270 347
Ak M R 1 -1 0 0 0 1 AR BE AR At 701 986 1,219 3051 3,489 4,116
HLAT A 296 461 473 569 698 843
) 40.9% 39.7% 33.7% 32.8% 33.2% 33.3% e E M
PRAT At -49 -108 -118 -142 -175 211 2009 2010 2011 2012E 2013E  2014E
B FERE 16.5% 23.3% 24.9% 25.0% 25.0% 25.0% - o
A 247 354 355 426 524 632 Bk E 1.371 1234 1379 1241 1530 1848
VHIE AR A 74 76 45 54 65 78 TN 3.075 2.756 3672 8770 9.918 11.636
V2B TR E) 64 173 278 310 372 459 554 R ZTNEHR 1.568 1.118  1.318 1159 1471  1.788
BF)E 23.9% 23.9% 22.1% 21.5% 21.8% 21.9% AR A 0.000 0.000 0.000 0.130 0.130 0.130
SEES
AL AER (ARFEFIA) FR A E 44.58%  44.80% 37.55% 14.15% 15.42% 15.88%
2009 2010 2011 2012E 2013E  2014E BRI HE 24.65% 28.18% 25.43% 12.21% 13.15% 13.47%
)i 247 352 352 426 524 632 FNFAM H F 45.04%  42.13% 36.34% 15.20% 15.99% 16.30%
D HM A A 0 0 0 0 0 0 W&
EE 19 24 32 43 58 72 TH SR E 2853% 60.72% 20.59% 23.68% 21.48% 20.25%
1Y S L& -4 6 4 2 1 0 EBIT3% % % 41.85% 58.10% 1.64% 21.58% 20.44% 20.56%
BIERALTY -65 -132 92 -124 -142 -167 AR K % 39.54% 60.80% 11.67% 20.06% 23.23% 20.81%
Z2EEHAEER 198 252 297 348 441 536 ERFHEE 42.10%  40.66% 23.72% 150.18% 14.35% 17.99%
AT Z -16 -152 -106 264 314 31 RESELS
BF 0 0 6 -1 0 0 R K R 5 R S 59.7 51.5 42.0 40.0 40.0 40.0
b 0 0 22 2 2 0 P2 EZE 147.6 1145 1105 1080 1050  105.0
BEEDAE SR -16 -152 78 -267 -315 31 JL AR B B R 84.1 61.1 48.9 45.0 42.0 40.0
JEA IR H 0 0 0 1,472 -76 0 B & %5 B 4 Rk 62.4 65.0 74.6 83.5 94.1 76.6
[ €Sy 0 100 -100 0 0 1 ZAx A
b 74 93 -148 -88 -39 -39 ANt/ ARG 29.27T%  9.70% -14.06% -56.47% -49.71% -55.78%
FREDHREER 74 7 248 1,383 -115 -38 EBITH & R34 -310.2 1722 -1,959.2 2535 -68.0 -70.1
AEHAE 108 106 30 1,464 12 529 KRR 22.23% 24.31% 19.90% 7.05% 6.99%  6.75%
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SINOLINK SECURITIES

BRI 5 BT

25 PRI IR FRR BT
a#  —AR —Ah” =
7% E 0 0
EN
BA
A
%k
o

kR #rARE

A

n

O o0ooo
oo ooo

[eNeNelNeNeNohu!
ool elNeNoNolb.
oooooo:r_v‘s

KEIF S )RR BN

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#

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

GRS S R LR
ATARACT BFF, fEd0RAT LA PR T HRF/S

RV EN CEC SRS YIE S8 YRS

FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

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

FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
R KRR 6-12 A A A Tk EE 10% - 20%;
L MHAK6-124A N FRita/EAE 20%0A £,
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SINOLINK SECURITIES Tf:};&‘ﬂi{h\jké%f;\?%

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
-9-

Sk AW e — R4 A 5 BA



