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SINOLINK SECURITIES

#KEH (002311.52)  4HBHATL
PR WA gHRA b 5 &P
T (AKT) @ 20.95 4 ;EEW
A4% (AR ) : 20.30-24.40 & ‘5" ’L‘}\‘K ’F' %éi ‘K
kK #EE PR HTFATLHME
W HIE (AR F) ALTE-ZY, O ALY XD
SRR AR(E 7 K) 145.60 A A 2010 2011  2012E 2013 2014
&TAL(E 77 L) 12,201.28 &AMk (L) 0.725 0.591 0.813 1.063 1.320
5 A fi%fim(n) 21.10/13.86  HMAFF (L) 7.57 4.28 2.45 2.82 3.38
7R 300 $54 2901.22  HMRLZTHIAIR(L) -0.32 0.93 0.34 0.44 0.62
“F«vas;% 6641.82 & FE(12) 42.38 30.13 25.76 19.71 15.88
AT Al T B (12) 59.96 57.15 57.15 57.15 57.15
HAVEIE K E (%) 36.04% 63.03%  37.64% 30.70%  24.15%
A (D) WAEH (Fie) AR RE (%) 9.57% 13.80% 16.62% 18.84% 19.52%
200 B PEA(E T HK) 291.20 582.40 582.40 582.40 582.40
1964 - EY PSS - F Y
1764 [ a0 150
15.64 100 ~
13.64 e g5y 8 7%
1164 50 m GAEKEHEAA 2011 FFR, KON 119.751¢7T, FHIEK 55.58%; 4 F|iE
9'64 0 3.44 15T, FlH3gK 63.03%; EPS 0.59 7T, A&&RNATZHAL.
e W AESHR KRS ARG 150 Tk, FILHK 50, A
17 JE300 AKE 42 ek, RIRIEK 77%. A SHIFBEAIEK 133%, SFHA Z45E
120124, Rk 110%. SEA)kF53EKbe, 24 FRA4Z 9.1%.
\ . w%%ﬁ&mﬁ$w A3 RS E AR R TR ERAG, AP A 4
SET " S

1. (HF4E 33 Ry RK =R KD
2012.2.26

2. KM B EH THERKY
2011.12.14

E&%&;i‘ AR SAC Pk 45 S1130511030027
(8621)61038213
chenzhzh@gjzg.com.cn

EH 2 naa
(8621)61038294
yuxl@gjzg.com.cn

F. AESFRF . FRABEXIRSF S LB MGEL, S035 THHnE
2. I, aé]ilnk&)\}%ﬂi, 2011 F#A 1.1127T, RFlH3gk 121%.

AR A B B ATAS) 2011 FAH AL A 590 Tk, Tt
2012. 2013 FHFF I EAAZ 48 180 Fek., b TR E T HE
F, RMNMTATARRELZ 4648 £ 4% 60%.

B 2012 FAEEFAKEL: TAATHRIESFRRYAITENELE, A% —
EEABAMIAE, RNMMELLHAAE 300 AT, ME_FEHRA
HRBERE KA =ZFEERRIE, BB EESD P T4, EEFTAARE
X, AATFEERAMTAFYE, Rt amf —a6) ZiE,

BRI
m BAFM. BTG 2012-2014 F 6945 E M55 A 175.38. 243.50

#2 319.69 1270, FlH4Al3¢ %k 46.4%. 38.8%#4= 31.3%. EPS 43| %
0.81. 1.06 #2 1.32 7T, FJb3g¥ 37.6%. 30.7 #= 24.1%.

B BFEB LAE 2012-14 FHBE B, KAMLTF 5] 25-30 x 12PE
AEME K, B AR 20.3-24.4 7T, T “BH” KA,
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SINOLINK SECURITIES

BRL: N85 ERFA GG K, K4 E 855545 B £2: 4N3] 2011-2013 F£EFF 4~ ph j4 B &

4000 - 1000 1200 1130 100.00%
900 - 90.00%
3500 800 1000 r %0 - 80.00%
3000 700 800 - 770 F Zglgng
2500 Q0 - 60.00%
600 600 - 50.00%
2000 500 | 40.00%
1500 400 400 1 BN L - 30.00%
300 20.00%
1000 200
200 10.00%
500 100 0 0.00%
0 0

2006 2007 2008 2009 2010 2011 2012E 2013E 2014E
A R H R TASK = AHHER (HA, &)

KRy B B AIEAARR AT

Bor AR e — AR B B
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SINOLINK SECURITIES

R R ey BF

BK3: ZBSAEBFITA

AR TR R (7 ek ) 1.6 1.6 1.6 1.6 1.6 3.2 4.8 4.8 4.8
F B AL E 8 (k) 122 169 228 280 380 590 770 950 1130
#E#E (YOY ) 39.2% 34.6% 22.7% 66.6% 55.3% 30.5% 23.4% 18.9%
A EHE (T k) 65.1 104.4 145.7 176.1 238.8 339.0 456.5 581.7 712.6
e 53% 62% 64% 63% 63% 57% 59% 61% 63%
K 7= TR
PEH (Tlb) 12803 13274 13065 11,214 10,625 11,156 11,156 11,156 11,156
#KFE (YOY ) 3.67% 2% -14% -19% 5% 0% 0% 0%
BEKE (Fob) 0.52 0.62 0.65 0.7 0.8 1.0 1.2 1.4 1.7
#EFE (YOY ) 19% 5% 8% 23% 25% 20%" 20% 20%
HERAN (BF L) 66.7 82 85 78 85 112 134 161 193
BKEFE (YOY ) 23% 4% -8% 0% 31% 20% 20% 20%
ERES 41% 46% 45% 48% 45% 45% 45% 45% 45%
£4) 28 37 38 38 38 50 60 72 87
K B A A
P& (Al ) 2,791 3,441 3,655 3,507 3,941 4,060 4,141 4,224 4,308
KR FE (YOY ) 23% 6% -4% 8% 3% 2% 2% 2%
HERS (Fob) 26.7 38.5 52.4 70.9 106.0 159.0 222.6 289.4 347.3
#EFE (YOY ) 44.19% 36% 35% 102.5% 50% 40% 30% 20%
HERAN (BHA) 745.1 1325 1914 2,486 4178 6455 9217 12222 14960
#EFE (YOY ) 78% 44% 30% 118% 55% 43% 33% 22%
ERE 11.1% 11.4% 10.9% 11.5% 11.3% 11.7% 11.5% 11.4% 11.4%
£ 82.7 151 209 286 472 755 1060 1393 1705
F &Aoo
FEH (k) 1,838 1,924 2,311 2,180 2,223 2,513 2,765 3,041 3,345
#EFE (YOY ) 5% 20% -6% -4% 13% 10% 10% 10%
HBEKE (Fob) 37.9 65 93 105 132 179 232.7 290.9 363.6
BEFE (YOY ) 72.20% 42% 13% 42% 36% 30% 25% 25%
BN (B FA) 697.0 1256 2141 2,279 2,934 4,499 6433 8846 12163
#E#E (YOY ) 80% 70% 6% 37% 53% 43% 38% 38%
EXE 4.7% 3.6% 4.0% 3.9% 3.3% 4.0% 4.0% 4.0% 4.0%
24 32.5 45 85 90 97 182 260 354 487
B A B A
BEMA (BFL) 0.5 3 7 16 43 99 179 286 401
#KFE (YOY ) 500% 133% 125% 509% 133% 80% 60% 40%
ERE 50.0% 50.0% 50.0% 50.5% 49.7% 50.7% 50.0% 50.0% 50.0%
EX 0 2 4 8 21 50 89 143 200
FEH. RHAE
WEMAN (BF L) 17.2 56 383 391 270 788 1,575 2,835 4,253
#EFE (YOY ) 223% 587% 2% -30% 192% 100% 80% 50%
ERE 27.50% 19.5% 4.6% 3.7% 10.8% 6.6% 6.5% 6.5% 6.5%
24138 5 11 18 15 29 52 102 184 276
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R EW LG BT

25 PRI IR FRR BT

84 —FAA —AA" Z=ZAA Z=ZAA XARA
% 0 0 3 4 15
EN 0 0 1 2 10
BA 0 0 1 1 2
At 0 0 0 0 0
% i 0 0 0 0 0
o 0 0 1.60 1.58 1.54
KR #AfAKEE
S5 R 18 A B AR AR T)
o #m wH B
1 2011-12-14 HH 17.31 19.70~23.70
2 2012-02-26 HH 18.26 19.80~23.70
R BAERTR
KEFE S /R A

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=##%
3.01~4.0=4F ; 4.01~5.0=3% %
AR O6) Ik &|izea=tidiy FRAE
20.99

18.99

16.99

14.99

12.99

10.99

100419
100714
101014
110105
110406
110629
110920
111216
120316

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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SINOLINK SECURITIES f@' k% L}ﬂ :Uié%‘]a: ﬂ-‘

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

Sk AW e — R4 A 5 BA



