20124 04 B 19 H

[ 5 JiE 7

SINOLINK SECURITIES

> 82 A 55 =
LIXAE (600741.SH) AFEREAITL
R EAN BHIPAR W & &R
(A : 10.32 71 — E D42 i
PR ARR) : 10322 FRLGFEH K
KBEE AR HFATLHME
W HHE AKT) 2] KRR AR TF)
SRR AR(E 7 K) 2,583.20 A A 2010 2011 2012E  2013E 2014
& AE(A 7 ) 26,658.63  j:iE ML A (L) 0.973 1.158 1.286 1.449 1.619
R I R & RAK (L) 11.82/8.25  HRAFF = (L) 5.62 6.41 7.57 8.73 10.22
PR 300 54k 2901.22  HMLZEMILEA(T) 1.74 1.79 1.93 2.35 2.72
B EEE 261219 WAE(R) 10.61 8.91 8.02 7.12 6.37
A7 ARAL T B (15) 13.67 15.23 12.34 9.25 8.23
A5 K % (%) 64.19%  18.98%  11.10%  12.69%  11.74%
INGLAC) WAEH (Fin) AR KA (%) 17.32% 18.05% 16.99% 16.61% 15.85%
1163 L 500  BAEA(E 5 MK) 2,583.20 258320 258320 2583.20  2,583.20
a00 R AAFM. BEERFLA
300
200 kg & F
100 W ANE] 2012 F%—F I 140.86 /LT, FlHIEAm 8.13%, )3 EEFANE) K
0 A4 A1 8.05 1274, FIkigK 3.08%, EPS % 0.312 4, &K AFH.
s 8 g 2 g GZEHH
g g g 3 S m LPAAERKTFHNEN B 2012 £5—FE, LASAME R EE
A - 114.1 Z4%, FlrigK 8.1%; HRAFRKREIEZZ P, LB RARE Likid A
[ 47 U1A300 A E L AR 11.5%5 10.7%, #HZARATLEIRIGR. 3] 2011 4
72%89 Bk B LAKHE, BAMM TR EMRA, Hha ) itk
REK;, F—FE, NBKREEAHR S AEK 8.13%5 8.34%, #5
BT LA B ARTF T, EAFTLEL, RERKITHFELAFTEHE

1. €2012 F kg ZAEEK)
2012.3.26

2. (RAe LAKH, LG HFEHEK)
2011.4.29

/75"1'5&‘« BHEAA

(8621)61038244
liym@agjzq.com.cn

K XA 5495 SAC %5 S1130511040006
(8621)61038231
wuwz@gjzq.com.cn

¥¥Reywsh, iR 2012 a4 B3R ANA BARAAT WAEAOKT, feikeg
SRR B F IR RIE K,

B EFKBIREE: F—FE, NARTKEA 434 2L, RBTHE
3.75%, £ FRMFATL 1.8%0 MM, HFTa bS8 BE0 a8 KA
FAVE R E TR E 54%, REFRHE 2011 F4F9 5 FiF 3.8 5 6.6
ANE oL, NABEELSTELTY, PAREIT. kAiEE . RKEFH
B, EFTAUBEFHRLOLYRE g@oyTHORLS L, AT LA
ik ey E I, AERFIANT RAAMEIL K,

m BARAEARBE: F—FF, NEEHEH 16.36%, KREFRAMHE
2011 44245573 0.03 5 0.08 NF 4% (2B %32 &% FEF g
056 NE 45, N EEEAFHETHE 07 AEHLE 10.28%, 5 2011
FoFRREFT,

& F) R

B RAIEH NG 2012-2014 HF0)3 BB NG A A4 F)E A 33.22. 37.44.
41.83 feuey A A TN, FlraR¥K 11.1%. 12.7%%5 11.7%, i
EPS 4% 1.29. 1.45 5 1.62 .

BT
WA A BGAE RIS RR AL, AT S RIS LTME. TENRH
B, B AN 2012 4 PE X 8.0 4%, E{ABA 4 KIZF =M, £
INE] CENT TR,
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SINOLINK SECURITIES IR A E gk B AR
BEL: NIH)FELEKESHE (G57L) BE2: 2N DFLEI) BN RFFFITES5% (FT
T)
16,000 - - 70% 900 - - 90%
14,000 - L 60% 800 - - 80%
700 L 70%
12,000 - L 50% ‘
10,000 600 4 - 60%
8,000 rA0% 500 - - 50%
’ L 30% 400 - - 40%
6,000 o 300 - - 30%
4,000 - 200 - - 20%
2,000 - - 10% 100 - - 10%
0| L 0% 0 - - 0%
SRR NN BN SRS SN SN SR AN ISR R NS BN BN N B R IS SRS SN2
ORI e S SR SIS S T S ORI S S SRS S S SN S
RSUIE L LGN ERLEHLGRV RSN GG UER ER KU LRSI IR I IR IR IR U IR IR
YN —— Y YRR REA R ARG —— R
KR G FA. BAIEAR AT
BE3: AN pFEERAKRBRIERE (FHA) B &L 2 3] B )B4 5] R F A7) 5 F
700 -+ - 100% 100.0% -
600 1 - 80% 80.0% -
500 - | o
400 - 60% 60.0% -
- 40%
300 - 40.0% -
- 20%
200 1 20.0% -
100 - - 0%
O d | _ZWA) 0-()0/0 T T T T T T T T T T T T 1
o 9 O O O O NS DN A
9 O O O O O D O V3 DAV DA FF K K & PPN H
PSP DO D OOV FFFFFT TSI
LSS PP P PO LD
OO SIS S SO S Sy S UL G SN o o O OO OO OO
F PSSP S S IS N AT T R R AT T N
YRS — e TR —— LT P RS S BEOS H JI ARVRE
KB 8 FA. BAEAAR T
BKS: 2] EFHFREEFRL HFF BR6: 2] EFHFE=FHR
20% - 12% -
15% - 10% -
8% -
10% - %
5% - 2% -
2% 4 o . -
00/0 T T T T T T T T T T T 1
9 © © O O O O O NN DN D 0% - AT A
P & & & X P PP PP
F P FFPT OIS
OO S S S SO S, U S S S, S 2% 19 © © 9 O O O O DD DD
RUSIR U U LN I R LRI I 0§9§§6§<§5§9&$6§c§»§>§§§&&§
IR SR SN R R SR SN G G SN
—— UEBRRER  —l— UFGR R —— HFYE N R —l— {FEH R —h— BT LR R

SRR a8 A B AIEAAR AT
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BET: FEHGE DA TR

i H 2009 2010 2011 2012E 2013E 2014E

P S 6
WK (HETTIG) 19,044 35,838 40,449 46,112 53,029 60,983
HRZE (YOY) n/a 88.18% 12.87% 14.00% 15.00% 15.00%
EViE 16.77% 16.05% 16.54% 16.50% 16.70% 16.70%
WERA (AT 15,851 30,084 33,759 38,503 44,173 50,799
HRZE (YOY) n/a 89.80% 12.21% 14.05% 14.72% 15.00%
EH CHHTO 3193 " 5753 " 6,690 " 7,608 " 8,856 " 10,184
HRZE (YOY) n/a 80.17% 16.29% 13.72% 16.39% 15.00%
o7 A Y L 77.20% 81.33% 77.34% 77.77% 78.37% 78.95%
b LSRN L 80.96% 83.01% 78.60% 79.00% 79.60% 80.20%

ThBE#E R

BERA (R0 4,976 7,445 10,425" 11,468 12,615 13,876
HRZE (YOY) n/a 49.63% 40.02% 10.00% 10.00% 10.00%
EViE 13.94% 14.68% 15.98% 16.00% 16.20% 16.20%
WERA (HTTT) 4,282 6,352 8,759 9,633 10,571 11,628
HRFE (YOY) n/a 48.35% 37.89% 9.97% 9.74% 10.00%
FH (HTT) 694 " 1,003 " 1,666 " 1,835 " 2,044 " 2,248
HRZE (YOY) n/a 57.53% 52.43% 10.14% 11.38% 10.00%
o7 A Y L 20.17% 16.90% 19.93% 19.34% 18.64% 17.96%
b LSRN L 17.59% 15.77% 19.57% 19.05% 18.37% 17.70%

AT
KN (CHETTIG) 648 780 1,425" 1,710 2,017 2,380
HRZE (YOY) n/a 20.33% 82.71% 20.00% 18.00% 18.00%
EViE 8.84% 10.88% 10.92% 11.00% 11.20% 11.20%
WERA () 591 695 1,269 1,521 1,791 2,114
R (YoY) n/a 17.63% 82.63% 19.89% 17.73% 18.00%
FH (HJTT) 57" 85 " 156 " 188 " 226 " 267
HRZE (YOY) n/a 48.10% 83.30% 20.88% 20.15% 18.00%
o7 A Y L 2.63% 1.77% 2.72% 2.88% 2.98% 3.08%
b LSRN L 1.45% 1.22% 1.83% 1.95% 2.03% 2.10%
HERKAN (AAT) 24,668 44,063 52,299 59,289 67,660 77,239
HELRKES (BNx) 20,723 37,132 43,787 49,658 56,535 64,541
EF (BFHm) 3,944 6,931 8,512 9,631 11,125 12,699
S B B F R 15.99% 15.73% 16.28% 16.24% 16.44% 16.44%

FR: NE A B AERFR AT

Sk AW e — R4 A 5 BA
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BR: Z KRR BA#E
HiE (ARTEHIA) = AA (ARTEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 22 S I\ 24,668 44,063 52,299 59,289 67,660 77,239 Uil o 7,058 9,930 12,355 16,274 22,913 31,664
3 & 786% 18.7% 13.4% 14.1% 14.2% LR 6,191 8,570 9,802 10,039 11,231 12,565
EELERA 20,723 -37,132 -43,787 -49,658 -56,535 -64,541 B 2,238 3,470 3,737 4,061 4563 5,177
Yo £ 1 A 84.0% 84.3% 83.7% 83.8% 83.6%  83.6% bR 1,000 1,216 1,533 548 624 712
2.4 3,944 6931 8512 9,631 11,125 12,699 Pk 16,487 23,186 27,428 30,923 39,331 50,118
% £ £ A 16.0% 15.7% 16.3% 16.2% 16.4%  16.4% % & 7~ 50.9%  64.6% 65.0% 67.2% 71.9%  76.8%
B WAL B An 27 -44 -122 -148 -169 -193 e ErE 6,288 7,115 7,727 7,728 7,727 1,727
% #§ £ A 01%  01%  02%  0.3% 03%  0.3% e 3,904 4598 5319 5944 6,199 5942
g -325 -638 -660 771 913 -1,043 %.& 3/~ 14.2%  12.8% 12.6% 12.9% 11.3%  9.1%
% £4£ EA 1.3% 1.4% 1.3% 1.3% 1.4% 1.4% E XA v 569 528 1,107 845 838 832
%38 % ) -1,904 -2,851 -3,703 -4,210 -4,838 -5523 AT~ 11,041 12,683 14,757 15,121 15,369 15,105
% £ A 7.7% 6.5% 7.1% 7.1% 7.2% 7.2% % &~ 40.1%  354% 350% 32.8% 28.1% 23.2%
B#aA8 (EBIT) 1,689 3,398 4,027 4503 5205 5,940 % = &t 27,528 35,868 42,185 46,043 54,700 65,224
% £ A 6.8% 7.7% 7.7% 7.6% 7.7% 7.7% %2 HHE AR 956 1,080 995 0 0 0
4% 29 25 83 144 146 158 JFLAT R 9,067 12,879 14,817 14,996 17,078 19,496
% #4£ HEA 01% 01% -02% -02% -02% -0.2% HA R T 1,332 1,390 1,642 2,122 2,370 2,658
R RALAR K -63 -43 97 97 -115 -106 A R 11,356 15,348 17,453 17,118 19,448 22,154
AL R S A 0 0 0 0 0 0 P KTd 106 56 54 54 54 55
FF S 1,004 1,562 1,810 2,117 2,477 2,899 HAu kI 5 763 1,107 1,596 0 0 0
% # 77 777 40.3% 31.4% 30.5% 31.1% 31.5% 32.0% %tk 12,226 16,511 19,103 17,172 19,502 22,209
2 Ak A)E 2,690 4,942 5823 6,667 7,714 8,891 EX Y3 838 12,405 14,510 16,566 19,553 22,544 26,392
Bl FY 1 10.9% 11.2% 11.1% 11.2% 11.4% 11.5% VIR EARA 2,897 4,847 6,515 9,318 12,654 16,623
Ak M R 26 40 120 138 152 167 fitkB AR B AH 27,528 35868 42,185 46,043 54,700 65,224
HLAT A 2,717 4,982 5943 6,806 7,866 9,058
e 11.0% 11.3% 11.4% 11.5% 11.6% 11.7% e E o
PR At -172 -497 597 -681 787 -906 2009 2010 2011 2012E 2013E  2014E
VS 6.3% 10.0% 10.0% 10.0% 10.0%  10.0% E N & T
A 2,545 4,485 5346 6,125 7,079 8,153 Bk E 0.593 0.973 1158  1.286  1.449  1.619
W HE R AR R 1,014 1,972 2,355 2,803 3,336 3,969 BRAR 4.802 5.617  6.413  7.569 8727 10.217
V2 BT/ 564 1531 2513 2990 3,322 3,744 4,183 HREZENEFR 1.323 1.740  1.793  1.929 2354 2725
e 6.2% 57% 57%  5.6% 55%  5.4% LM A 0.324 0.220 0.000 0130 0130 0.130
EECES
AL AER (ARFEFIA) FR A E 12.34%  17.32% 18.05% 16.99% 16.61% 15.85%
2009 2010 2011 2012E 2013E  2014E X 5.56%  7.01% 7.09% 7.22%  6.84%  6.41%
A7 2,545 4,485 5346 6,125 7,079 8,153 FNFAM H F 9.45%  14.56% 14.67% 14.01% 13.29% 12.41%
D HM A A 0 0 0 0 0 0 W&
EIMA 660 966 1,127 993 1,181 1,385 B LS K F 354.67%  78.62% 18.69% 13.37% 14.12% 14.16%
ERTNE 1,042  -1,613  -1,827 2,787 2,626  -3,062 EBIT3% % % N/A 101.23% 18.50% 11.82% 15.59% 14.13%
TEFEL) 1,254 656 -13 653 446 564 L IPEE Y N/A 64.19% 18.98% 11.10% 12.69% 11.74%
Z2BEHAAL SR 3416 4494 4633 4984 6,08 7,039 BRIk E 207.63%  30.30% 17.61%  9.15% 18.80% 19.24%
AT Z 555  -1,226  -1,498 -1,122  -1,162 -848 kEERLEH
BH 1,237 1,037 1,782 -1 0 0 R K R 5 R S 33.4 44.6 49.4 47.0 46.0 45.0
A 903 874 747 2,17 2,477 2,899 T4 B 4 R 22.3 28.1 30.0 30.0 30.0 30.0
BEFEDAALSE K 1,585 685 1,030 995 1,316 2,051 JL AR B B R 60.2 81.1 88.1 82.0 82.0 82.0
JEA IR H 10 17 83 0 -417 0 B & %5 B 4 Rk 54.5 33.7 32.4 29.4 25.5 23.5
AT -209 31 36 -2,026 0 1 14kt h
e 1,398 -1,338  -1,746 34 -340 -340 At/ ARG -39.18% -45.43% -48.98% -56.18% -64.95% -73.49%
ExEHANALA 1,198 -1,353  -1,699 -2,060 756 -339 EBIT #) 84 [ 42 4 58.4  -135.6 -48.6 313 -35.6 -37.5
AEHAE 6,200 3,827 3,964 3919 6,639 8751 KRR 44.41%  46.03% 45.28% 37.30% 35.65% 34.05%
-4 -
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A RAFE LG ST

T 3 P A8 K IR IR R E AT
TP A EREEREA RE” F1H, A

25 PRI IR FRR BT

|49 —BAAR —AK” AW Z=ZAARA AR . o o N o
BT 0 ) 8 ) 16 CENT 24, A R F34, A BRI 174
EA 0 6 6 6 9 5 A ‘T 3545, XEFHIHESERLTS,
BA 0 0 0 0 0 A T 39 AT 5 F
Ll 0 0 0 0 0 RAIEN 5T H A AR
£ 0 0 0 0 0 1.00 =3 %; 1.01~2.0=% A ; 2.01~-3.0=8H%
L 0 1.43 1.43 1.43  1.40 3.01~4.0=8 4% : 4.01~5.0=3 4
KR #AfAKEE
5 % J A B AR INAR, ) ARTCD g P WAE
B L8 Lk B AR 13.47 700
1 2010-07-20 ESN 8.99 N/A 1247 600
2 2010-08-27 ESN 10.09 12.88~12.88 11' 47 500
3 2010-10-20 ESN 13.79 16.26 ~18.16 1647 400
4 2010-10-29 EYN 13.46 18.96 ~ 21.07 9' 47 300
5  2011-04-29 YN 10.99 N/A ' 200
6  2012-0326 T 9.79 N/A i'g RW (1)00
KR B A EAFR AT ' o < < 0 © o o © ©
§ & 8 S g ©§ § & 3
S 8 & § § g § d g
— — — — — — — — —
kB F S I LB

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

AT BAH F A
IR T RE T, IR AT AFA T RIRR G, SR EI T 5 5 R RIS TS % F IR
TG AR, TR A RS B 0T — 2 B LS o — T4 LA AR

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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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
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