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SINOLINK SECURITIES

JR AT Ak

TR EAN RFIPA A& B
FH (ART) : 2470 7 9&2£4}é]ﬁiﬂif13§;$#@¢ﬁ4béﬁﬁ§)b
KHZFARA: FTFATLHME
Wi EdE (AR T) PATE SN ALY
L RE AR(E 7 IK) 16.67 R B 2010 2011 2012E 2013E 2014E
BT AL(E 7 AU 1,646.75  REANICH(T) 0.869 1.031 1.370 1.762 2.158
M IRAN IR % RAK(T) 29.00/17.94  HMRAFK () 3.05 9.34 10.61 12.08 14.14
PR 300 F54L 2901.22  HMZTHILER(T) 0.08 0.75 1.23 1.07 1.60
LT3 6641.82 T &F(1Z) N/A 20.15 18.03 14.02 11.45
AT e ARAL T B 5 (12) 26.61 26.41 26.41 26.41 26.41
A8 58 K % (%) 52.29% 58.16% 32.90% 28.62% 22.50%
MR (50) WA A (e RS (%) 28.47%  11.03%  10.87%  12.67%  13.97%
20,04 400  EBA(FE FR) 50.00 66.67 66.67 66.67 66.67
350 kR AR, EAIESFLAT
27.94 300
25.94 250 Jb &% 5 R
23.94 w2011 R FIFLMA. FRAE, FELH. 4FE. EPSH
2184 -y 100 B A 4.874C7L. 8226 B L. 9292 L. 6871 % 4. 1.37 7L, % A|F i
19.94 ikl Yy, 77" = -~ g == 50 % 20.81%. 41.16%. 59.14%. 58.16%. 57.47%. 4\ 3a) #4 10 AIRAZIN
17.94 8 s 0 AREA LU (AFL) , B AT AN RA 10 B4E38 10 A%,
: : S
A R m SPEXYIRF R EIAGEK, FREMARTRBARAGRA: R
[ 447l JHE300 Lk, B, mBLSES A3 37, 136 RE 114. 1582 R, w ik
BAEIE A, NG B EH A E S MBAT AR, RIS LT S LS A
FHIEE bbb, A E MR RIE K 2252049 R BF, 8 AEFERE 4
BT S ANE 55 E 38.12%.
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s R, AN RARE S 0 IRATAL R, I R AT S R G S,
B B Hf), 45 E R IIEK 136.1%; Bk SELERELHHA,
& HA A N R bb T 10.91%.

n ARBERALK], ANF) L N FRAET BT A, BRERIZBRSMLT
8 R Al & P E, N8 R T S0 694 E T3 s e A R K TR
SER sk AR A, TR, AR, BEG) EFF 554 5 7.98.
4.21. 0.14 AE 4% % 38.85%. 40.94%. 32.10%.

B WS EEHRTFEFRQRSERAN: TR THM L, LT AR F
B EdRA Bk, FREFAERS 19748 55 £ 9.04%,
AERAE. TEERAENHNES-1. 0.2141F 455 F 9.82%. 1.65%:
B IA A 4989 T, KM@K E, RdAB&T 4418,

& A

B NG R —REFETHREREERGETEH, AFERGLERRETNFR
FOLHETHIRS, BAAH RRM A RH S, EIRT —F etk
. NS EEFRBLE T MOLF TR, EEs L, EFA#H
R AL NG W F R B AR, RNAFAE) RRAEI XY KT
&R . SR MR R ), TR N8 £ 2012-2014 %5 2 HLAEA)
i 9131 F . 1.17 424 1.44 1274, EPS 4% 1.370 . 1.762 f=
2.158 7T, 4| F)tigk 32.90%. 28.62%F= 22.50%.
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BE1: HEFNE

i) 2008 1H 11 2011 2012E 2014E

TRFHE
HEWA (Bhm) 97.16 136.88 189.17 84.71 18167 199.84 21982 24181
M (YT 40.68% 38.20% -3.06% 10.00% 10.00% 10.00%
FHiE 3532% 3567% 36.73% 42 35% 40 94% 41.00% 4150% 41 50%
fHERA (BAT) 62.85 88.06 119.69 48.83 107.30 117.91 12860 14146
T (F) 40.12% 35.92% -10.35% 9.69% 9.07% 10.00%
EH (BAT 22" ag3 " £9.48 EET:T 7438 " 8193 " 9123 " 100.35
HEE (T 42.28% 42.30% 704% 10.16% 11.34% 10.00%
HEHERE 48.03% 43.97% 48.67% 41.15% 38.30% 31.17% 26.65% 24.33%
HFEEREHE 56.57% 50.45% 52.54% 46.09% 41.23% 33.19% 28.25% 25.48%

[if 3

HEWA (Bhm) 66.80 114.87 118.59 51.84 105.65 100.37 95.35 90,58
M (YT 71.95% 3.25% -10.92% -5.00% -5.00% -5.00%
FHiE 26 41% 27 79% 31 96% 3021% 32 10% 32 00% 32.00% 32 00%
fHERA (BAT) 49.16 82.04 80.69 36.18 7174 68.25 54.84 6159
ST (YT 68.72% -2.72% -11.10% -4.86% -5.00% -5.00%
EH (BAT 1764 " 3192 " 37.90 1566 " 30" 3212 " 3051 " 28.99
HEE (T 80.93% 18.74% -10.53% -5.30% -5.00% -5.00%
HEHERE 33.02% 36.90% 30.51% 25.19% 22.33% 15.65% 11.56% 9.11%
HFEEREHE 29.08% 32.03% 28.66% 20.12% 18.80% 13.01% 2.45% 7.36%

58
HEWA (Bhm) 34,89 58.05 77.34 £9.21 182.61 337.83 506.74 65877
M (YT 66.35% 33.25% 136.11% 85.00% 50.00% 30.00%
FHiE 22 28% 26 74% 30 87% 37 96% 38.85% 39 00% 39 50% 40 00%
fHERA (BAT) 27.12 4252 53.47 4293 111,67 206.08 30658 39526
ST (YT 56.61% 25.73% 108.85% 54.55% 48.77% 2893%
EH (BAT AT 1552 " 23.88 2627 " 7094 " 13175 " 20016 " 263.51
HEF (T 99.66% 53.63% 197 14% 8571% 51.92% 31.65%
HEHERRE 17.25% 18.65% 19.90% 33.62% 38.50% 52.69% 61.43% 66.28%
HFEEREHE 12.81% 16.04% 18.05% 33.75% 39.33% 53.37% £1.00% 66.91%

Hity

HEWA (Bhm) 344 148 358 0.08 329 312 297 282
M (YT -56.90% 141.42% -8.30% -5.00% -5.00% -5.00%
1|5 27.03% 35.06% 27 65% 31.93% 3473% 34 .00% 34.00% 34 .00%

EilE
fHERA (BATD) 251 0.96 259 0.05 214 206 196 186
ST (YT -61.65% 166.97% -17.28% -3.94% -5.00% -5.00%
EH (BAT 093" 052" 0.99 002" 114" 106" 101" 0.96
HEF (T -44.10% 90.40% 15 18% -7.00% -5.00% -5.00%
hEHESE 1.70% 0.48% 0.92% 0.04% 0.69% 0.49% 0.36% 0.28%
HFE SRS 1.53% 0.54% 0.75% 0.03% 0.63% 0.43% 0.31% 0.24%
HESHRA (Ahm) 202.30 311.28 388.60 205.83 473.22 641.16 824.88 993.97
HERE (Bhm) 141.64 214.49 256.44 128.00 202.84 394.29 501.97 60017
EH (5hm) 60.67 96.79 132.25 77.83 180.38 246.87 322.91 393.80
SR EHE 29.99% 31.09% 34.02% 37.81% 38.12% 38.50% 39.15% 39.62%
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HR: ZRRR TR #HE
BBt (ARTEFL) itk (ARFEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- X Z S PN 327 403 487 641 825 994 R T Fe 50 68 510 486 534 631
sk & 23.3% 20.8% 31.7% 287%  20.5% LR 43 48 89 93 120 144
FFLERA -225 -264 -299 -394 -502 -600 B 74 75 78 103 138 173
% 45 £ A 68.8% 65.5% 61.4% 61.5% 60.9%  60.4% H A A K 9 31 39 49 62 74
2,4 102 139 188 247 323 394 Pk v 177 224 716 731 854 1,022
% £ £ N 31.2% 345% 38.6% 385% 39.1%  39.6% % & 7/ 71.3%  75.7% 90.2%  90.2%  91.4%  92.6%
B A A B a 2 -3 -4 5 6 -8 RS EE 13 14 21 22 21 21
% £ £ A 0.7% 06% 08% 0.8% 08%  0.8% AR 45 44 39 33 26 18
Bk R 24 -44 -48 65 -86 -103 % & 7/~ 18.3%  14.8%  4.9%  41% 28%  1.6%
%o £ A 7.3% 10.8%  9.8% 10.2% 10.4%  10.4% b v 12 13 15 21 31 41
%32 3% -30 -29 -44 61 78 94 ERDE - 71 72 78 79 80 82
% £ £ A 91% 71%  9.0%  95%  9.5% 9.5% % & # 28.7%  243%  98%  9.8%  86%  7.4%
BHLATAE (EBIT) 46 64 92 116 152 188 % & %t 248 295 794 810 934 1,104
% £ £ A 14.2% 16.0% 19.0% 18.0% 18.5%  18.9% 42 HHE K 41 92 98 0 0 0
4% A -5 6 -8 8 7 6 LA 3R 67 41 49 66 84 101
% #5£ HA 1.6% 1.4% 1.7%  -1.2% -0.8%  -0.6% H A i 11 9 23 35 43 50
T WAL K 0 0 2 0 0 0 A fAR 119 142 170 101 127 152
S FMME R S 0 0 0 0 0 0 K5 20 0 0 0 0 0
HAFMHE 0 0 0 0 0 0 Hpe kA 0 0 0 0 0 8
% # 51 A0 00% 00% 00% 00% 00% 0.0% f 1k 139 142 170 101 127 160
B Ak A 42 58 82 124 159 195 EEBBEERS 109 153 623 708 805 943
E b F 1 F 12.7%  145% 16.9% 19.3% 19.3%  19.6% VIR FRAR A 0 1 1 1 1 1
Bk sl I -1 0 11 0 0 0 AR RS A 248 295 794 810 934 1,104
FLAT A IE 40 58 93 124 159 195
FIPES 12.3% 145% 19.1% 19.3% 19.3%  19.6% o R A
PR AL -12 -15 24 32 -42 51 2009 2010 2011 2012E 2013E  2014E
FFFEREF 29.1% 25.6% 26.1% 26.1% 26.1% 26.1% E Y &
A 29 43 69 91 117 144 Bk #H 0.571 0.869 1031 1.370 1762  2.158
DX &% 0 0 0 0 0 0 B A 2.183 3.052 9.344 10.613 12.080 14.138
V3 & T BN E) &% 29 43 69 91 117 144 BRZENAEFR 0.142 0.081 0.748 1.233 1.066 1.595
e 8.7% 10.8% 14.1% 142% 14.2%  14.5% F PR A 0.000 0.000 0.000 0100  0.100  0.100
R E
AeAER (ARFEAAL) B A A 26.13%  28.47% 11.03% 10.87% 12.67% 13.97%
2009 2010 2011 2012E 2013E 2014E ERFRAEF 11.49% 14.71% 8.65%  9.68% 10.97% 11.72%
A A7 29 43 0 91 117 144 BT AN A F 19.34%  19.49%  9.44% 10.22% 12.55% 13.71%
VIR AR H 0 0 0 0 0 0 W
EMA L H 3 4 0 2 2 2 AL S ek E 53.93% 23.30% 20.81% 31.68% 28.66% 20.50%
ELTIA 5 5 0 5 0 8 EBIT3% &k % 40.60%  38.87% 43.28% 25.25% 31.82% 23.58%
BERAL L -30 -48 0 -16 -48 -47 AR K % 35.76% 52.29% 58.16% 32.90% 28.62% 22.50%
BEEHRALEA 7 4 0 82 71 106 BRI EE 15.84%  19.00% 168.79% 139.96% 16.71% 20.07%
TR -3 -10 -13 5 3 -3 REEEE S
BHK 0 0 0 1 0 0 R e 28.4 38.7 48.4 49.0 49.0 49.0
Al 0 0 7 0 0 0 AR R R S 112.9 103.6 93.7 95.0  100.0  105.0
BEFEHREER -3 -10 6 6 3 3 LA 2K B 5 R 29.3 31.5 13.1 13.0 13.0 13.0
WA FEF 25 1 402 0 -13 0 B 5 R B i R Ak 50.6 39.5 28.2 17.6 10.4 5.6
AR 3 31 6 -98 0 0 X & )
Hp 5 -8 -10 3 7 7 AR R ARE 9.86%  15.36% -66.08% -68.45% -66.64% -67.02%
ERFEHAEFR 23 24 398 -101 -20 7 EBIT 4] & #& 124 8.8 111 115 46.7 -106.1  -102.4
AEEARE 27 18 392 24 48 97 KE R 56.03%  47.94% 21.36% 10.74% 13.25% 16.03%
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ki

T 45 FAIH IR IR LR L FE AT
A —ARN —AAR AW Z=ZAAR XAR
7% E 0 0 0 0 0
FEN 0 0 1 1 1
B 0 0 0 0 0
A 0 0 0 0 0
% 0 0 0 0 0
o 0 0 2.00 2.00 2.00
KR #AfAKEE
L % B FF B A INAR )
B #A TR LEN B A=
1 2012-03-05 FON 25.05 25.75~28.84
KR B AEAFR AT
¥ HES LA

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#

Dy se et 5 it

AR O)
27.94
25.94
23.94
21.94
19.94

17.94

111130
120229

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

AT B F A H A
TUATEER, EioRITLAATHEEE

RV EN CEC SRS YIE S8 YRS

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

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: Miikk6-124MA A EFHMEEA -10% - 10%);
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
fh: WMEAKRK6-12/A A FRRMEE A 20%04 £,
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457 500

AARERARY)T “EAIEAEDA RG] ” (A TFRMAF “BEER” ) Fif, REFLBEEA, KREGITHT
R I TAFVMMEAT 77 RAEAEATH X a9 N . LR A Hloe, RBARSELIETHAA, SAEFTIZATAR N E] B
Aty XA A . 22 H@BERGIA. FIL, FEBAA “BEiEARNA RS , BRFS ARSI
FEATA R & 64 M) Fefb B,

RIRE 09 7 A KT 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 aX
BeAZ 80 B M e T RAREATIRAE, T Tz 5 P = A0 — W r e, B AiEA R ME BTk, EARS T
A B TR RBRARE AR AT A AR AT 6 HI 8, EREF B L) RFILT, AR,

RPN LEERESIEAGETRY MAREZIMEGF)ZF R, R EIRIRE A EBE T EFGE—FR
F. AIRE T A A B R F AR AL AT 9 RS EATAAE R, B A EA KA RIRATH
AR T L3RS P AT 45 69 E A S04 4. BAEAENE P N JEAREGEMERLRENLTHE LS
ORI, AR (AR B IERE . BERY . BEFHEEITREE LT BRIELR . FE. &t
RALS )RRV, B EARHIRE T 49 A 20t R AR U AR T4 4R

FEEEAFWOE LT, BAIEAN XBEIMTRAFA RE P B ag 5] BT ZATOEA ST RHATR S, T 680
NG AR RIS AP A GRS, B AR A B A K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. TERFTHREINL.

KA RS B 54T NG IR % 8. IR BT 7 ik, MAIRE T I EF TR EE E At 23, B
AT A B A B AR A B A E S 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
-5-
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