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b Greg AR, BRI E RS RK

ATES N ALY D)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 0.807 0.759 0.666 0.810 0.973
B IR (L) 3.72 6.98 7.52 8.00 8.84
HRZEMIAA(T) 0.80 0.36 0.98 0.78 0.96
A F(1Z) N/A N/A 19.94 16.38 13.64
AT e ARAL T B (12) 47.34 41.37 36.10 36.10 36.10
AR K % (%) 26.80% 2.34% 17.07% 21.70% 20.12%
AR B (%) 19.92% 8.14% 8.85% 10.12% 11.00%
BB R (E 77 IE) 56.25 61.25 81.75 81.75 81.75

KR NS R BAIERFR AT

W 45 5+
B EF4 2011 FEAB LI 2.07 1274, Fleig¥ 5.5%, wkRFL; 4 F)

1 0.46 127U, FlHLIgK 2.34%, wAKFAH. &) #A 10 Bk 3 TIL
A
B

BN

NE] AQ11 K RAFR LR =FE—8: 2011 F0Na) WA K 7%, $hog
% 2.5%. 238 AQ11 XA bigik 0.4%, £A|F T 2.8/ %5, F4)E3%
ik 45%, BB THZEENHE, FtRBEHNGALRP &H. HR2
AR T MBS BRI KR, AR A A B 8] R ICR o6 3 3L 24
EFMH, R, N4 EFRAERRASFLET I RO A ETLAMYEERT
M, eEEFAERETEAMES (BL1) .

Tt 455 A3 AT A K R E S B A T A H R GR &
Fok TR HZEIRT, FTF 2012 45K EXE T, BT8R
RAEWF, FitSF LA FToAE, (208 Hm Kzt hE, Wit
BIRASE B B R BT B, SRR AN R K TR K.
A& E Saunalux SR 3hA 8] BN K 2012 4F 1 A 8] Ak
W& E Fs% TR A A Saunalux, *TEH B F &R 1) FA
Saunalux FEBKM 49 248 WAL # N8 AR e m b %5, 2) %
Saunalux 51 ANB A, FF oM, TR EEHE,

B BERARPIT TR e MK KEERIRS, GRABRHKERS
FEHTF (BA2), 2XKARHMREIN, RAMFIER T B mEA 7R suil
MEH (H& 3) . Fit 2012 o FREERE, F58E7515R
%, BERAKE.

A F A%

KM TRBATN: Fritaa) 2012-2014 452k fin A 2.48. 2.95 F= 3.45
127, RBlig¥ 19.8%. 18.9%#= 16.9%; EPS 4-%|# 0.67. 0.81. 0.97
T, AR 17.1%. 21.7%42 20.1%.

E R

BATRM R 19.9 x 12EPS, # 83| Saunalux A8 i ke o i
AR, RIVALERF “EN FR.

HOF ARG —RAFA E 9



g EIEIETF

SINOLINK SECURITIES

& R ks EoF

BRL: 4\a] FJERDIF

2011 | 4011 ‘
2010 | 3010 | 4Q10 | 2011 | 3011 | 4011
Q Q Q Q Q Q =T T AP
BEW BB (FrE| 76 | 48 | 73 | 85 | 49 | 73 | 04% | 5119 [WEEESEH KEEZEETE
B BT, S TIRNSEK
K YoY 12.7% | 1.7% | 0.4%
AR 54.2% | 64.6% | 54.8% | 53.7% | 48.4% |52.0% | 2.78 368 |k LI RIaTERe
“E LB & & Bt in
45 7 % | 19.7% | 21.8% | 19.9% | 16.2% | 12.8% | 14.2% | -5.76 1.33 Z%gg%%u@ﬁwﬁmm
METG
% B ] % | 34.6% | 42.7% | 34.9% | 37.5% | 35.5% | 37.9% | 2.97 235
SGE A% | 9.4% | 8.9% | 9.0% |11.4% |10.2% |12.5% | 3.50 228 |4 LB
%P | 0.4% | 1.1% | 0.6% | 0.9% | 0.1% [-1.2% | -1.81 | -1.35 %\%ﬁﬁﬂ')&’ AR
*”ﬂiji%ﬁ A REi5| 0.8% | 0.4% | 0.8% | 0.7% | 1.6% | 0.1% | 0.92 136
B e A 2 i 25 | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.00 0.00
+#5 % k25 | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.00 0.00
TEL A3 | 0.3% | 1.2% | 0.8% | 2.1% | -0.2% | 1.3% | 0.49 156
=1 %7 | 24.1% | 32.9% | 26.6% | 26.2% | 23.2% | 27.4% | 0.78 421
JER# | 35% | 53% | 3.8% | 3.8% | 2.5% | 3.7% | -0.15 116
>0 4425 | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.00 0.00
HETEAFIN 50 606 | 27.6% | 22.8% |22.3% | 20.6% | 23.7% | 0.93 3.05
A 20 . . . . . . .
BEER (FAE (R 16 13 17 19 10 17
R ¥ F3E YoY 22.4% |-24.0% | 4.5%
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BR: ZRIRE B IEE
HBE (ARPEFA) REAFER (ARTEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2Z SN 171 197 207 248 295 345 dick 60 60 293 346 363 433
Wk 15.3%  55% 19.8% 18.9%  16.9% kR 37 37 59 55 62 70
EX-T ¥ -69 -85 -100 -119 -140 -162 H 23 32 32 41 48 56
% 44 £ A 40.5%  43.0% 48.1% 47.9% 47.4%  46.9% H bR Zh T~ 10 20 44 30 34 37
2,4 102 112 108 130 155 183 BT 130 149 429 471 507 596
% £4 £ KA 59.5% 57.0% 51.9% 52.1% 52.6% 53.1% % & 7/~ 68.7%  55.8% 72.0% 71.6% 72.1%  76.5%
b B A B -1 1 -1 -1 -1 -1 KR 0 0 0 1 0 0
% £4 £ A 0.6%  0.3%  04%  04%  0.4%  0.4% TR 33 81 130 123 135 123
ES % -44 -40 -30 -42 -50 57 % & #/* 17.6%  30.4% 21.8% 18.7% 19.2%  15.8%
Yo 44 £ AN 25.8% 20.3% 14.7% 17.0% 16.8%  16.6% EHH 25 37 36 60 59 58
B E R -15 -18 24 27 31 -36 ERDK T~ 59 118 166 187 196 183
% £ £ A 8.8%  9.1% 11.5% 11.0% 10.6%  10.4% % & 74~ 31.3%  442% 28.0% 28.4% 27.9%  23.5%
BALATAE (EBIT) 42 54 52 59 73 89 % = &t 189 267 595 658 703 779
% £ A 24.4%  27.2% 25.3% 23.7% 24.8%  25.7% 42 HHE AR 10 11 0 0 0 0
4% A -1 -1 0 3 4 4 LA 3R 16 20 16 22 26 30
Y 5L N 03%  06%  00% -1.3% -12% -1.1% H AR Gk 10 9 9 22 24 26
K RAE K -1 0 -1 0 0 0 iRy 37 39 24 43 49 56
NFAE T Bl 0 0 0 0 0 0 KR 0 0 0 0 0 1
FFN A 0 0 0 0 0 0 K 5 A 0 0 0 0 0 0
% # 51 F) 00% 00% 00% 00% 00% 0.0% Atk 37 39 24 43 49 57
2k A8 40 52 51 63 76 92 EABBEERE 153 228 571 615 654 723
Bl 1 F 23.7% 26.5% 24.6% 252% 25.9% 26.7% VHIEFAR A 0 0 0 0 0 0
LT E 1 1 3 2 2 2 FAR R R AR 3 A3t 189 267 595 658 703 779
AT A7 41 53 54 64 78 94
F g E 24.3% 27.2% 25.9% 25.8% 26.4% 27.1% o R A
P ARAL 6 -8 7 -10 -12 -14 2009 2010 2011 2012E 2013E  2014E
T FEREF 13.7% 15.0% 13.4% 15.0% 15.0% 15.0% E Y TP
A 36 45 46 54 66 80 & 0.637 0.807 0759  0.666  0.810  0.973
VHRAERE 0 0 0 0 0 0 B A 2.712 3.722 6982 7.518 8.001 8.844
V3 B F A3 6 4 36 45 46 54 66 80 BR2TINAESR 0.937 0.797 0.364 0977 0776  0.955
A5 21.0% 23.1% 22.4% 21.9% 22.4% 23.0% L P A 0.000 0.000 0.000 0130 0130 0.130
ik E
AEAFR (ARFEFA) FF B R 23.47%  19.92%  8.14%  8.85% 10.12% 11.00%
2009 2010 2011 2012E 2013E  2014E BRI HE 18.93% 16.98%  7.81%  8.27%  9.41% 10.20%
A 36 45 46 54 66 80 BANFAM S Z 22.06%  19.04%  7.95% 8.16%  9.52% 10.40%
Y HIR KRR A 0 0 0 0 0 0 WgE
ENA L E 4 5 8 9 12 13 AL S E K E 1831% 1529% 5.46% 19.83% 18.86% 16.89%
El32L - &1 0 1 0 2 2 -1 EBIT3% % & 24.45% 28.84% -2.11% 12.62% 24.19% 20.85%
BIE KA T 13 3 24 19 -14 -13 A K 2 35.40% 26.80% 2.34% 17.07% 21.70% 20.12%
BEEHRALEA 53 49 30 80 63 78 BR KRR 25.84%  41.32% 122.63% 10.58%  6.90% 10.82%
TR A -13 74 -79 27 20 2 REEEE S
EH 0 0 0 0 0 0 R e 81.5 65.1 77.1 78.0 76.0 74.0
H 0 0 2 0 0 0 B B R A 160.4 1181 1175 1250 1250 125.0
BFEHRERR -13 73 77 27 20 2 JL AT 2k R A R S 55.9 57.0 56.2 56.0 56.0 56.0
AR 0 30 296 0 -16 0 B 7 0 B R % 45.3 1447  127.6  168.6 1656  129.2
AR H 0 1 -11 0 0 1 o3 8]
H -1 6 5 0 -11 -11 Ak AR E -32.53% -21.54% -51.40% -56.36% -55.55% -59.79%
EREHAE SR -1 25 280 0 27 -10 EBIT #) & FR 42 4% 80.0 423 -705.7 -18.4  -20.6 22.4
AEEARE 39 0 233 53 17 70 KE R 19.36% 14.73% 4.11% 6.60% 7.01%  7.25%
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84 —AR —An"N Z=ZAA =ZAA FXAA
BFE 0 0 0 0 0
FEN 0 0 0 0 3
B 0 0 0 0 1
i 0 0 0 0 0
F 0 0 0 0 0
o 0 0 0 0 2.25
kR #ArARE
S5 R 18 A B AR AR T)
o #m wH B
1 2011-07-29 R 26.35 N/A
2 2011-10-26 HH 17.00 N/A
3 2012-01-19 FEN 12.12 N/A
KR B AHERFRPT
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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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SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
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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 ¢
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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
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