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SINOLINK SECURITIES

M F A (000880.S7) A MRAULATIL
W HA TRRA At BIF
P (A : 11.00 7 b N g 2 .
FH (AKT) : 11.00 T ﬁ*'f&i’fﬁﬂiii‘l‘ﬂ%ﬂ
kK #EE PR HTFATLHME
W HIE (AR F) ALTE-ZY, O ALY XD
SRR AR(E 7K 13513 A A 2010 2011 2012E 2013 2014
EFEET 7@) 3,037.11 A MK H (L) 0.789 0.687 0.466 0.574 0.695
R I R & RAK(T) 21.00/8.84  HWEF (L) 3.31 4.00 4.41 5.00 5.69
PR 300 48 4% 2901.22 % 2 % M ILAA(T) 2.02 0.91 -0.08 1.53 1.70
RAE AR 11568.17 WA FE(1F) 22.37 14.36 23.63 19.16 15.83
ATk ARAL T B (12) 54.17 44.25 44.25 44.25 44.25
A A8 K& (%) 21.75%  -12.84%  -32.27% 23.31% 21.03%
WASH (HTiT) AR REF(%) 23.82% 17.19% 10.55% 11.48% 12.20%
200  EBA(E FK) 276.10 276.10 276.10 276.10 276.10
BB AN AR B EEAFR AT
150
100 A
2t 3%
| 50 NE) 1 BFEEFIT LN 494 F % 4, Rk 19.53%; )3 &85 &
0 AR 695 H)E 29 F 7 L, Ry 39.70%, EPS 3 0.10 T.
i{j%??'l' HEAR AL RNFARFK A BEMmK, 1EAEERFERE: SF 1 FE, REAFTEZRE LT
L JHS00 FHFAH 841, Rk 43.67%, MK EFRHRET 26 MBS
B, LFHTEF2F 19.3%89-F ik, B R TR TH Kk A Nt —
. FeyiRZ. 124 1 FE, KERNTER ZIFHALE 6.6 100, FlHY
=3

L (EF N THRMT BT,
2012.3.30

2. KA AT B R ALY
2011.10.27

AT MTHRTATHEY
2011.8.29

F K 4495 SACHESHS: S1130512010004
(8621)61038326
luolib@gjzqg.com.cn

%ﬂﬁ)"ﬁ. 279 SAC $hak %5 : S1130511030005
(8621)61038289
dongyaguang@gjzq.com.cn

¥ 3.1%, WK EEFRHTHET 126 AT 455, wTEA LT KK
1%, e ERTHE HAEARER S, NITTAER AT L IRT AE.

FERA LA, PERMIBETR: 546 23 Ak, b TEARTREL
F AN, I EARMNAE T RS BEMRA T, SRo3TAE0 5 E 50 49 A
P e fEAE £, RIC CEMRITE” 69K, Bsboaad) oA (4 160.
170 A 3] ) 2eihAuedE REh B4, @k CW200 AR E MRk KA 65
AL H] T A FTALE R AMRE R E R 5.

EARFTHE: ~38) 1 FENESEHEA 12.16%, RILLTFHET 5 A4AFH
B, WK T EHEA2E 14.27%0-FHKF. X E 5N TR EZRA
AR AR, QFERSFEPEAREFSALAFTFHE TR A 11 F 1
BEERG 284 BHAKME 125 1 ZEKRE 679 B H 4, AfiEdra &
A3 R

F) 8 e B AP 5] AN BT LT 19.53%49 1 LT & 2245 )
TR, 1 FEEEFAEREEFTRAEHREFERRA RS, 2dT L
FIE TR, ~NEFEEH 6.7%, MREFRIRY T 23T 5.
NARKA: A& 1 FEZENALRASAE 656 BF L, REFR4E
AN 164 BH AR K., X EEZ A A EFAnE) st B4R Z AT
¥, M4 HIIRT 8 % 8 IS IMRIER PTEL.
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BEL: ANJEFEMGFLUN (GFT) FoflHF BlK2: 2N &FR =TI F
m— N —e— BRI A FLRER

800 20% BOESRAR B FHBRHETE B LR
700
600 - 15%
500
400 - 10%
300
200 - 5%
100
0 - - 0%
N D
O A&
NS
R AN AR, B AEAFIR P
B AW ok RN

mARIE A ARG S ALE R, RATAENE) BATRM A 2012~2014 F
B A NS R A 2,087, 2,455 F= 2,849 B H L, AFESF A 129. 159
#2192 5 % 74; EPS 451 0.466 /L. 0.574 LA 0.695 7.

m LR RT R 2012 4 23.63 1% PE fE{A, #EAATLFAALE, VARG
R FF it b Gay TakS A0 B, BN TFRNIFEA “HA .

m N8 B H 2B K TAS AR R R S R TR

Bor AR e — AR B B
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SINOLINK SECURITIES P F AL gE 5T
BK3: L FFH
b H 2009 2010 2011 2012E 2013E 2014E
ZE AL
WMERAN () 1,585.89 1,746.00 1522.75 " 1,248.65 1,498.38" 1,768.09"
B (YOY) 247.14% 10.10% -12.79% -18.00% 20.00% 18.00%
EViES 15.44% 16.01% 16.30% 15.30% 15.50% 15.60%
WERA (A1) 1,341.02 1,466.40 1,274.59 1,057.61 1,266.13 1,492.27
B (YOY) 235.62% 9.35% -13.08% -17.02% 19.72% 17.86%
EF (AHTD 24487 " 27961 " 24815 " 191.04 " 23225 " 275.82
HRE (YOY) 327.50% 14.19% -11.25% -23.01% 2157% 18.76%
b BT L 67.85% 65.60% 63.93% 59.84% 61.04% 62.07%
b =B S5y L 65.05% 68.28% 73.01% 68.53% 69.48% 70.23%
REBWA
WMERA (AT 204.74 335.89 37249 " 37249 42837 " 492.62
B (YOY) -45.90% 64.06% 10.90% 0.00% 15.00% 15.00%
EViES 11.89% 7.24% 4.64% 5.20% 5.60% 6.00%
HERA (H 0 180.40 311,57 355.20 353.12 404.38 463.07
B (YOY) -44.03% 72.71% 14.00% -0.58% 14.51% 14.51%
EH (AHD 2434 " 2432 " 1730 " 1937 " 2399 " 29.56
HRE (YY) -56.64% -0.07% -28.88% 11.98% 23.85% 23.21%
ARV R L 8.76% 12.62% 15.64% 17.85% 17.45% 17.29%
b =2 S5 AvE L 6.47% 5.94% 5.09% 6.95% 7.18% 7.53%
[ as
WMERA () 250.21 435.64 349.02 " 31412 " 36124 7 40459
B (YOY) 5.94% 74.11% -19.88% -10.00% 15.00% 12.00%
EVSES 25.75% 19.38% 16.04% 15.50% 15.60% 15.70%
HERA (H 185.77 351.20 293.03 265.43 304.89 341.07
B (YOY) -6.69% 89.05% -16.56% -9.42% 14.86% 11.87%
EH (IO 64.44 " 84.44 " 55.99 " 4869 " 56.35 " 63.52
HRE (YOY) 73.74% 31.04% -33.69% -13.05% 15.74% 12.72%
ARV R 10.71% 16.37% 14.65% 15.05% 14.72% 14.20%
b =B 55y L 17.12% 20.62% 16.47% 17.46% 16.86% 16.17%
R E A
WMERAN () 296.38 143.86 137.66 " 15143 " 16657 183.23
B (YOY) 170.35% -51.46% -4.31% 10.00% 10.00% 10.00%
EVi[ES 14.43% 14.67% 13.39% 13.00% 13.00% 13.00%
HERA (H 253.62 122.76 119.23 131.75 144.92 159.41
B (YOY) 164.44% -51.60% 2.87% 10.50% 10.00% 10.00%
EH (IO 4276 " 2110 " 1843 " 1969 7 2165 " 23.82
HRZE (YY) 211.66% -50.65% -12.64% 6.79% 10.00% 10.00%
ARV R 12.68% 5.41% 5.78% 7.26% 6.79% 6.43%
b =B S5 AvE L 11.36% 5.15% 5.42% 7.06% 6.48% 6.07%
HERBA (AXx) 2337.22 2661.39 2381.93 2086.70" 245457 2848.54
WHEMEAS (BAHT) 1960.81 2251.92 2042.05 1807.91 2120.32 2455.82
EF (BHIL) 376.41 409.47 339.88 278.79 334.25 392.72
S B Al R 16.11% 15.39% 14.27% 13.36% 13.62% 13.79%
kR EAEARRR AT
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SINOLINK SECURITIES Yo T AL B IR
BEL: ZHKREBE
HBEk (ARFEFL) KEF R (ARTEFAL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- LT 3 SN 2,337 2,661 2,382 2,087 2455 2,849 ® K 1,082 1,226 982 851 1,249 1,632
s 13.9% -10.5% -12.4%  17.6%  16.1% JE TR 2 12 12 7 6 7
X2 5§ 41,961 2,252 -2,042 -1,808 -2,120 -2,456 B 113 166 212 198 232 269
Yo 44 £ AN 83.9% 84.6% 857% 86.6% 86.4%  86.2% AR 11 55 20 20 23 27
24 376 409 340 279 334 393 AT 1,207 1,459 1,226 1,076 1,511 1,935
Y £5 £ A 16.1%  15.4% 14.3% 13.4% 13.6% 13.8% % & # /" 63.3%  582% 44.3% 423% 51.8% 57.8%
B AL BB 11 9 7 7 9 -10 K R 0 180 180 181 180 180
% £ £ HA 05% 03%  03%  04%  04%  0.4% B & % 582 701 1,193 1,142 1,075 1,079
2 3 ) 20 -15 28 23 25 28 % & # /" 30.5%  28.0% 43.1% 44.9% 36.9%  32.2%
% £ £ A 0.9%  0.5% 1.2%  1.1%  1.0%  1.0% W 94 136 133 140 147 154
38 3% ) 121 -135 -132 -125 -142 -162 Ik 699 1,046 1,544 1,465 1,404 1,415
%o £ £ A 52%  51% 55%  6.0% 58%  57% % & # /" 36.7%  41.8% 55.7% 57.7% 48.2%  42.2%
BALATAE (EBIT) 225 251 173 123 159 192 %= &t 1,906 25505 2,770 2541 2915 3,350
% £ £ HA 9.6%  9.4%  72%  59%  65%  6.7% #2 B3 0 0 0 0 0 0
%% ) 8 14 19 19 17 20 JILA 2R 1,170 1,442 1,500 1,229 1,441 1,669
% £4 £ KA 0.4% -05% -0.8% -0.9% -0.7% -0.7% HAb A R 39 106 81 94 94 109
= BAE K 2 1 0 0 0 0 B R 1,209 1548 1,582 1,323 1,535 1,778
AMER Bk 0 0 0 0 0 0 KRR 0 0 0 0 0 0
FF A 0 0 0 7 9 12 A% 7 0 43 85 0 0 0
Y% A2 7 #)75 00% 00% 00% 46% 48%  53% R 4k 1,209 1591 1,666 1,323 1,535 1,778
2k A E 230 265 191 149 184 224 EFRBEARE 696 914 1,104 1219 1,380 1,572
Bk F) 1 F 9.9% 9.9% 8.0% 7.2% 7.5% 7.9% Y HIEFRE 0 0 0 0 0 0
RN &S 0 1 3 2 2 2 AR AR S A 1,906 2505 2,770 2541 2915 3,350
HLAT A1) 78 231 266 194 151 186 226
b 9.9%  10.0% 8.2% 7.2% 7.6% 7.9% bb B M
P A3H4, 52 -48 5 23 28 -34 2009 2010 2011 2012E 2013E  2014E
B EREE 225% 18.0%  23% 15.0% 15.0%  15.0% BRI
A 179 218 190 129 159 192 FEMA 0.648 0.789  0.687 0.466  0.574  0.695
VBIR R 5 0 0 0 0 0 0 i 2.523 3311  3.999 4.414 4999  5.694
93 B T8 49 4 5 179 218 190 129 159 192 BREZBINALR 2.799 2.016 0913 -0.077 1529  1.698
FF)E 77%  82%  80%  62%  65%  6.7% PR A) 0.000 0.000 0.000 0.050 0.000  0.000
SR ES
AEREFLA (ARTFEFA) HRFRAER 25.68%  23.82% 17.19% 10.55% 11.48% 12.20%
2009 2010 2011 2012E 2013E  2014E BRI EE 9.39%  8.69% 6.85% 5.06% 5.44% 5.73%
A8 179 218 190 129 159 192 BNFAM A F 25.00% 22.54% 15.27% 8.60%  9.78% 10.38%
DE L& X E 0 0 0 0 0 0 2T
EMA L4 33 58 60 74 81 79 FEM LI E  9789%  13.87% -10.50% -12.39% 17.63% 16.05%
E g & 34 6 -10 28 -6 -4 EBIT & & 164.23%  11.93% -31.32% -28.55% 28.72% 20.89%
Bin Kb R 527 287 12 253 189 202 ) 4 R 158.48%  21.75% -12.84% -32.27% 23.31% 21.03%
BEEHALER 773 557 252 21 422 469 B FmEE 89.92%  31.44% 10.60% -8.26% 14.69% 14.92%
FAIF L 219 289 -403 31 17 -88 REEEEH
Erd 0 -180 0 -1 0 0 R R 4 R 4k 0.1 0.7 1.5 1.0 0.8 0.8
B 0 0 0 7 9 12 TR B R S 27.6 22.6 33.8 40.0 40.0 40.0
BT EHREHR 219 -469 -403 25 -8 -76 LA 2K R 4 R S 66.1 72.5 90.6 90.0 90.0 90.0
A EH 0 0 0 0 3 0 S e 50.6 401  106.5 1440 1332 1153
ARALIRH 0 0 0 -85 0 0 Zheee A
A, 0 0 0 0 -19 -10 AR AR E e -134.08% -88.91% -69.82% -90.51% -103.81%
ERFEHRAEAR 0 0 0 -85 -16 -10 EBIT #) 8 4% [ 42 3% 27.4 -17.4 9.2 6.5 9.5 9.7
AEEARE 554 87 -151 -131 398 383 KRR 63.45% 63.50% 60.15% 52.04% 52.65% 53.07%

KR BAIERHR BT
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SINOLINK SECURITIES

HEse F AL G ST

25 PRI IR FRR BT

A4 —AR —An"N Z=ZAA =ZAA FXAA
BFE 0 0 0 0 1
FEN 0 1 1 1 3
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
o 0 2.00 2.00 2.00 1.86
kR #rAKE
S5 R 18 A B AR AR T)
o #m wH B
1 2010-05-21 FEN 15.31 20.00~20.00
2 2011-01-13 FEN 21.07 26.55~29.73
3 2011-01-30 FEN 22.13 26.55~29.73
4 2011-03-31 FEN 21.20 N/A
5 2011-04-22 FEN 21.01 N/A
6 2011-08-29 FEN 16.80 N/A
7 2011-10-27 FEN 13.46 N/A
8 2012-03-30 FEN 10.01 N/A
KR B A HERSFRPT
KEIF S )RR BN

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=HHA
3.01~4.0=#4F ; 4.01~5.0=3 3
A K (o) I3 S e S 1A AL
24.84
22.84
20.84
18.84
16.84
14.84
12.84
10.84 I\ 4
8.84
N 2 2 3 pa 3 Q S S
S S 3 3 3 S 2 S ]
S S| 3 b 3 = b b d

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

AL B R F B

TAMACT BF T, AR AIH TIIRR S, 42 otk % R ST AL S %
BARIEE AN, TR ATA R A A — LI B & 185 7 — SR L oA,

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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SINOLINK SECURITIES Yese AL G B

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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