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SINOLINK SECURITIES

¥ H ¥4 (000951.87) HHEATL
PR WA GEEA b g EF
T (ARF) : 1355 T __3§E{Jk%%ji®%1rﬁ%
KHZF A4 FTFATLHM
W HAE (AR T) ATE-S N, A X,
&R ARE AR 77 1) 419.43 K B 2010 2011 2012E 2013E 2014E
&TE(E 7 L) 5683.22 i 4 ML 5 (7TL) 1.604 0.864 0.799 1.093 1.215
F A IR B RAK(T) 23.18/11.82  #MAK F (L) 8.31 8.93 9.60 10.56 11.64
PR 300 48 4% 2901.22 FRZ ﬁ?'k«ty@é“}ﬁ(i) 0.74 0.81 1.98 2.23 2.71
IRIERAS 11568.17 $ﬁ$(4%) 8.06 14.97 16.19 11.83 10.65
ﬁﬂk%%ﬁ‘?ﬁﬁ(ﬂ'—e‘?) 32.11 21.57 21.57 21.57 21.57
é??']‘)l’ﬂi‘é{éﬁ(%) 57.21% -46.13% -7.54% 36.78% 11.17%
INICD) H R I F (%) 19.29% 9.68% 833%  10.35%  10.43%
EEA(F 7 IR) 419.43 419.43 419.43 419.43 419.43
21.82 TR E] AR, B AERAR AT
19.82 +
17.82
15.82 jkéﬁﬁﬂ:
12.60 B N5 F—FEBI 52. 59 127U, BIHTH 23.27%; )3 /EFn3) I& K 44|
1182 1,316 77 7L, RIRT#H 85.92%, *FZ EPS # 0.03 7T, & barfis.
8§ 8 9 8 8 ZENHT
g & § § 3 m HEERNTFAL: F—FE, N8 EF4EH 20624 i, FIILTHE
. TR 17.8%, w4F T EF47k 30.1%9M% 18, T30 FAEFF A6 8.6%=
AT 300 % 10.1%, 124x 2011 4469 11.4%R % W5 FE 69 12. 2% H BT Fig. —
ZE, TALERAEH 37,264 4%, R TH 31.9%, T 50 aME 26
18.8% T 7 £ 18.3%.
AAXIBE B BEHFARTLRIEEERBLGERTKTHEERE. —FEN M5
1. €11 sk Xt Fik 12 FHERR TR K 28%, mbTHAHS G EMBKTE, e BAksh f ik F)
HEY , 2012.3.27 765.9 L, REHFFEIHI 14.72 4%, BFHT G LgERER K T4 T
BN,
n ZARARRTHE, EFAHEE: 201255 —FF, FETALAE
A 7.49%, 3R 2011 R FHE 2.06 G a4, FHRLEFH 0.75 408 o5
NG EFIR A 0.47%, 3 2011 FRHTHE 1.40 45, LRI 1.57 A
Bob. NEAEFEEEERATH, KEERATARMKE, 2254
TAHE.
m EAEMEM, EEEARK: H—FF, NaEF 405 H 25,000
5 20,6244, B4 43764k, —FER, NEAAEREHA 54.21C
. 4% 2011 SFRELHT & E Q0% eI, 8] “BEAHBI—FEA
BB etk 2.75, PR RIS BT E 275 M HREL, BAE
HERK, HE 20114 K4 2.41 5 2011 S —ZFZ K4 1.88 ¥4 L+,
m FFALERAZEA, NFkgRMER: BATRE M2k RS 2

F X4 549 SAC kS S1130511040006
(8621)61038231
wuwz@gjzg.com.cn

A, BRI —AeF547, RATPIE 5 A AT 423k a2 REE
. A, RAMMHA 2012 FEFATAE R FiE 95 H4H, Rk
8%, AT A LA shNE) ikt B L. HAMAIFILEAY L, N5 bk
SRMAR K, o8 MAIAER L 260 1470, Wmosd) LaB A6 i £ fm A
&N BAFRA KT T Ee) RIAFAHE, BHndBARARIRS, L
FrRM@mE. RNME, Bad 2AFREG 1L AGHS, 3BT E] 4FF
A8 ey 2.34 100K 70%, 3 m EPS #94 0.56 7.
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o F A kg B

SRR S

m AT E EA 2012-2014 5T £ )3 B E N E) IR A 4 F)IE 3.35. 4.58.
5.09 1271, =432k 3] 4-7.54%. 36.78%%5 11.17%%F 4 EPS 43|
3 0.80. 1.09. 1.22 7.

FFHER

ANE] BETRRAAT B 2012 #F EPS 3 16.9 42 PE, /A% fALH, HM%EH

ANF CHAT RR, RE ek, NEAAETFATLE AR —H G N
BX, MNMEREERXE.
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BET1: # B EABAPFETGA

B3| E] 2010 2011 2012E 2013E 2014E
BEHBKRA
SEER GO/ 236,946 237,428 237,428 242177 247,020
B2 (VOY) 2.11% 0.20% 0.00% 2.00% 2.00%
WERE () 109,312 100,603 108,651 119,516 129,078
IR ZE (YOY) 35.71% 7.97% 8.00%" 10.00%" 8.00%
N CHJTI0) 25,901 " 23,886 25,797 28,944 31,885
K2 (YOV) 38.57% 7.78% 8.00% 12.20% 10.16%
EV 10.30% 8.17% 8.20% 8.40% 8.40%
WA (T I0) 23,233 21,935 23,682 26,513 29,206
B2 (VOY) 34.90% -5.59% 7.96% 11.96% 10.16%
FH (HITIL) g 2,667.94 " 1,951.41 " 211534 " 2,431.30 " 2,678.32
HRZE (YOY) 81.57% -26.86% 8.40% 14.94% 10.16%
o AR A L T 91.50% 93.06% 94.15% 95.00% 95.44%
& Y 4% R L 94.86% 92.02% 92.95% 94.10% 94.61%
B E B
N CEHJTI0) 2,403 1,781 1,603 1,523 1,523
K2 (YOV) 110.25% -25.88% -10.00% -5.00% 0.00%
EVIES 5.96% 9.49% 10.00% 10.00% 10.00%
WA (T I0) 225991 " 1,611.97 1,442.63 1,370.50 1,370.50
B2 (VOY) 123.08% -28.67% -10.51% -5.00% 0.00%
FH CHITIT) " 14311 " 169.05 " 160.29 7 152.28 7 152.28
BK S (YOY) 10.16% 18.12% -5.18% -5.00% 0.00%
7 RA R A i L 8.49% 6.94% 5.85% 5.00% 4.56%
& Y 4% RN B 5.09% 7.97% 7.04% 5.89% 5.38%
oAb 55 e N
N (FJTI0) 4.02 0.59 0.59 0.59 0.59
RZE (Yor) 3.66% -85.41% 0.00% 0.00% 0.00%
EVIES 37.74% 37.13% 37.50% 37.50% 37.50%
WA (T I0) 250 " 0.37 0.37 0.37 0.37
B2 (VOY) 17.28% -85.27% -0.58% 0.00% 0.00%
EH CHITIT) " 152" 022" 022" 022 " 0.22
BKZ (YOY) -13.01% -85.65% 0.99% 0.00% 0.00%
r RV R 0.01% 0.00% 0.00% 0.00% 0.00%
& Y 2% RN E 0.05% 0.01% 0.01% 0.01% 0.01%
HELKRAN (BT 28,308 25,668 27,400 30,467 33,408
HeERRE (BB 25,496 23,547 25,125 27,884 30,577
E8 (AHIL) 2,813 2,121" 2,276 2,584 2,831
SEB B R 9.94% 8.26% 8.31% 8.48% 8.47%
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BR: ZRIRE B IEE
HBE (ARPEFA) REAMFER (ARTEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2P S5 SN 20,361 28,904 26,059 27,400 30,467 33,408 SRk 6,838 3,830 4,029 2,700 3,300 4,000
Wk 42.0% -9.8%  51% 11.2% 9.7% kR 3,113 4858 6,547 7,174 7,940 8,666
EX-Z TS F -18,723 -26,066 -23,890 -25,125 -27,884 -30,577 H 2,973 7,442 4771 5792 6377 6,943
% £ £ A 92.0% 90.2% 91.7% 91.7% 91.5% 91.5% H bR Zh T~ 502 516 243 255 282 309
2.4 1,638 2,837 2,169 2,276 2,584 2,831 BT 13,426 16,647 15590 15921 17,899 19,918
% £4 £ KA 8.0%  98%  83% 83% 85%  85% % & 7/~ 83.6%  84.5% 83.2% 82.8% 83.9% 84.9%
b B A B 0 -3 53 -55 61 -67 KR 0 0 0 0 0 0
% £4 £ A 0.0%  00% 02% 02% 02%  0.2% TR 2,233 2,309 2,457 2,599 2,715 2,791
ES % 627  -1,009 -706 -699 792 -869 % & #/* 13.9%  11.7% 13.1% 13.5% 12.7% 11.9%
%o £ £ A 31%  35%  2.7% @ 2.6%  2.6% 2.6% P& v 350 465 445 465 484 503
B E R -281 -399 -383 -386 -427 -468 ERDK T~ 2,636 3,058 3,150 3,311 3,446 3,541
% £ £ A 1.4% 1.4% 1.5% 1.4%  1.4% 1.4% %.& 7~ 16.4%  155% 16.8% 17.2% 16.1% 15.1%
BALATAE (EBIT) 730 1,426 1,028 1,136 1,304 1,428 % & % 16,063 19,705 18,740 19,233 21,345 23,459
% £5 £ A 3.6% 4.9% 3.9% 4.1% 4.3% 4.3% 43 2483 5,019 5,997 5,082 3,955 4,527 5,049
W 4% -56 -198 -336 -345 334 -357 FAt R 5,458 9,060 6671 7,881 8750 9,595
% B HA 03%  07% 13% 13% 11% 11% AR & 816 288 558 466 492 516
K RAE K 13 -191 8" 92 99 -108 iRy 11,292 15,344 12,311 12,302 13,769 15,159
NFAE T Bl 0 0 0 0 0 0 KA 1,260 0 1,700 1,700 1,700 1,701
HAFM A 0 0 0 0 0 0 Sk 347 363 450 450 450 450
% # 51 F) 00% 00% 00% 0.0% 00%  0.0% Atk 12,809 15,707 14,461 14,452 15919 17,310
L AE 688 1,038 701 699 871 962 L8R EARE 2,856 3,486 3,744 4,024 4,428 4,883
B Ak AFY 1 F 34%  36% @ 2.7% @ 2.6% @ 2.9% 2.9% VHIEFAR A 308 512 536 756 999 1,265
ERZ N &S 16 29 3 5 5 8 Atk B AR BEA 16063 19,705 18,740 19,233 21,345 23,459
HLATF) 704 1,067 704 694 876 970
A E 35% 37%  2.7% @ 25% @ 2.9% 2.9% o R A
P ARAL -126 -190 -141 -139 -175 -194 2009 2010 2011 2012E 2013E  2014E
T FEREF 17.9% 17.8%  20.0% 20.0% 20.0%  20.0% E Y TP
A 578 876 563 556 701 776 & 1.020 1.604 0.864 0.799  1.093  1.215
VHEAERB 150 204 200 220 243 267 BRI 6.809 8312 8926 9595 10.558 11.642
V38 T A F) 6945 428 673 362 335 458 509 BREZENEFR 0.786 0.736  0.806  1.985 2226  2.710
A5 21%  2.3% 1.4% 1.2%  1.5% 1.5% L P A 0.100 0.250  0.000 0.130 0130  0.130
ik E
AEAFR (ARFEFA) FF B R 14.98%  19.29%  9.68%  8.33% 10.35% 10.43%
2009 2010 2011 2012E 2013E  2014E BRI HE 2.66%  3.41% 1.93% 1.74% 2.15% 2.17%
A8 578 876 563 556 701 776 BNFAM S F 6.35% 11.73% 7.43% 8.71% 8.95%  8.86%
VIR AR H 0 0 0 0 0 0 wEE
EAA F 166 501 266 380 424 494 AL S EKE  6.08% 41.96% -9.84% 5.15% 11.19%  9.65%
TG 174 45 423 420 391 424 EBIT3% % & -10.25%  95.38% -27.94% 10.52% 14.80%  9.47%
TIEREEG 589 -1,109 -908 523 582 558 AR K % 951% 57.21% -46.13% -7.54% 36.78% 11.17%
BEEHREER 330 313 343 832 933 1,137 BR KRR 36.20% 22.67% -4.89%  2.63% 10.99%  9.90%
TR X 514 472 434 -455 455 472 RESEES
EH 0 0 0 0 0 0 R e 17.5 18.4 21.5 22.0 22.0 22.0
Ht 310 30 100 0 0 0 VW E 3 53.6 72.9 93.3 85.0 85.0 85.0
BREHAEHFR -204 -443 -334 -455 -455 -472 JL AT 2k R A R S 28.4 35.7 44.5 45.0 45.0 45.0
AR 0 0 0 0 0 0 B 7 0 B R % 36.1 27.5 30.4 29.2 26.1 27.3
RBEK 1,204 -282 785  -1,127 573 522 ke h
HA 224 933 -496 579 -451 -487 Ak ARG -17.69%  54.18% 64.34% 61.81% 53.94% 44.72%
EHFEHREHR 980 -1,215 289  -1,706 122 35 EBIT 4] & #& 124 13.1 7.2 3.1 3.3 3.9 4.0
AEHRE 1,106  -1,345 298 -1,329 600 700 KE R 80.31%  79.71% 77.16% 75.14% 74.58% 73.79%
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o F A kg B

25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
7% E 0 0 1 1 4
FEN 0 3 3 3 8
B 0 2 2 2 4
i 0 0 0 0 0
= 0 0 0 0 0
W 0 2.40 2.27 2.24 2.12
kR #ArARE
S X 1757 B AR ANAR T
B # A H B A=
1 2011-03-27 HH 27.67 N/A
2 2012-03-27 HH 12.93 N/A
Rk BAEAFRAT
KIS AR R HLA:

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\)7 /7%?_253\’ y] “%ﬁn /7%_353\’ y] “;):_&‘%77 /7%_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=F A ; 2.01~-3.0=#H%

3.01~4.0=&4F ; 4.01~5.0=3
AR M (o) P SR S B FRAT B
1 250
26.82 200
150

21.82

100
16.82 50
11.82 0

100422
100719
101019
110110
110411
110704
110923
111221
120321

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

AT B A A
BT RE Y, el i FA 5 RIE TG,

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’ ﬁ/iﬂkéﬁf‘i‘ﬁ'

457 500

AARERARY)T CEAIEAEDA BAE” (A TFRMAR “BEERA” ) iR, REFLBEEA, ARSI
R I TAFVMEAT 77 RAEAEATH X a9 N . L bl oe, RBARSEIETHAA, SAEFTIZATAR N E) IR
Aty XA A . 2 H@BERGIA. FIL, FEBAA “BEiEARN0ARAG” , BRFS ARSI
FEAT A 2 R s 6 M A5 2.

KA 09 7 A T 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 iX
BeAZ 80 B M e T AT RAE, T Tz 5 A= A0 — W r e, BAiEA RME BTk, EARS T
A B TR R BRARE AR AT A AR AT 6 HI B, EREF B L) RFILT, AR,

BPp N LE RS E A IEA AT R M ARE RGP BT R, W R EARIRE A/ BT AR F G E—
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (BHE) BB mE., BERY . BE T OEERTEAE N RMRIER . FE. it
KAL) RABRME I, BEIEATHIRE T 49 1 Zt R 4R DU B AT 4k,

FEEAFOEILT, BAIEA 0 XAV T B2 HA RE T 5 R0 &) T EAT 8R4 5T #ATR G, FFT 48>
NG AR RS S AP A GRS, B 2GR A R K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. FTERFTHRENL.

KB BB % B 5T B 69 RRIRAL . UM R 7 ik, AR TR ILEF R A B AIEA 0 53y, It
AT A B A B AR A B A ES 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
-7-
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