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FTHATLTHRER G —F R LG

LI RERGH AR TF)
B 2010 2011 2012E 2013E 2014E
%iﬁi—t?%ﬂiﬁié(fu) 0.991 0.703 0.835 0.983 1.171
B IR (L) 9.77 7.02 7.66 8.64 9.81
HE B HNARGL) 0.13 -0.09 0.70 0.78 0.60
ﬁﬁﬁ(@) 10.01 14.11 11.89 10.09 8.47
ﬁ‘ﬂk%ﬁtﬁ‘?ﬁﬁ(ﬂ'—%) 11.00 15.50 11.90 10.00 8.40
AR K % (%) 41.80% 6.48% 18.68% 17.79% 19.15%
FF M E (%) 10.14% 10.02% 10.90% 11.38% 11.94%
EEA(F 7 IR) 187.00 280.50 280.50 280.50 280.50
KR NG IR B AIEAFR T
A 4 8 3
B N3] 2012 FH—FEEIK 24010, FIHTF# 15.08%; )3 B3] KA
A A 5113107, Bl TF# 13.71%, *F5 EPS 4 0.18 /T, 4= Fub#f
b 45 R4 T 7 0-25%¢49 F A A,

BRENH

m FHATLETFTRLEANI LG 2012 #5—FE, EFH5EBI4ER
A T 30.1%5 27.2%, 2F45E THE 6.6%, BT a7k EARKE
WwE NG Ly, F—FF, A THREEAR S H TH 15.08%5
15.00%, TFiBtaE AT T aeA7k oy & ja) /K,

m LA RPR TEAEHRAGTRA: A& —FEEAFH 35.90%, F)LF

T RRTEASANAF L, 2d T35S —FE4E R AR TR LY
H AR, B—FENE o TFHETRRIEGBEIANE, B LIPA X
¥, HbNaE)AFERIE 21.34%, FLESA 0.35 AE oL, FRESA
514 NE k. BARRAREBE—AZNI)HRE TR, A3 HAKRF LG
it REM4HEA R R EFEEZRETLHFRKE, RMNTNNE 4
AT IR IF B A58 ) 64 I ARAE T,

FEFA B EEAR, A8 2012 Flgh EREEK: 3 A M2 [
R OEHAZE 13.4% (FRRI; 0.4 MF k), BHE AIEARTRHKEA
1.01 71, #) 1ANAH G, RLERETHFATEFHEHERIE, RELT
BEFFHSMALEFRA SERIFHONE, Tt 2012 S EF4SH LA
95 % 4%, Fligimey 8%. ik AiEHhmz, 2011 FEF & LB 0S4
89 30%, EFA i EIk e @ AR L shaa) 2012 F LGk A K,

it EF 5L hEK-25%F 5%. & F B A& A E AR TAEIMATLE K
WRAAREEG, naE Tt EFFRGRKIEE A TE 25% 28K 5%
]

& A

EA e 3) 2012-2014 5593 B8 IR A2 A8 4 2.34. 2.76. 3.29 1¢
e Im, BlHla A3 K 18.7%. 17.8% 5 19.2%, & EPS 444
0.835. 0.983. 1.171 7T.
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B RAVLEHFNE) 2012-2014 F)3 B8 KA AEA)IEAH 2.34. 2.76. 3.29 1¢
TR, Bk 18.7%. 17.8%5 19.2%, & EPS 434
0.835. 0.983. 1.171 7,

FREDN

m N3] B AT R 2012 4 12.3 4% PE, 5T 3] £ AF 545 3 4h 47549 7%
KEFRABRRBAFHRK TN, RAVINA ) AEEAL G £ LH =0,
YerFNE) “EN TA.
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BR6: & FAfF) L FHHFFR

2008 2009 2010
=N B
SEWAER GT/AE) 520.25 438.67 378.71 315.48 270.55 249.78 232.79 221.76
K2 (YOY) N/A -15.68%  -13.67%  -16.70% -14.24% -7.68% -6.80% -4.74%
R (T 9649 " 10701" 126107 25208" 274327 34056 " 41923 " 5127.4
K2 (YOY) N/A 10.91% 17.83% 99.91% 8.82% 24.15% 23.10% 22.31%
WEEW N (FJTI6) 501.97 46943 " 477557 79528 " 742187 85065 " 97590 "~ 1,137.07
R 2 (YOY) N/A N/A 1.73% 66.53% -6.68% 14.62% 14.72% 16.51%
EV ik 28.16% 26.62% 31.06% 34.84% 35.73% 36.09% 36.37% 36.52%
A CHJTIT) 360.64 344.45 329.21 518.23 477.00 543.62 620.99 721.81
R Z (Yor) N/A N/A -4.42% 57.42% -7.96% 13.97% 14.23% 16.24%
FH (HITIT) 141.33 12498 7 14834 " 27704 " 265.18 307.04 7 35491 7 415.25
R Z (Tor) N/A N/A 18.69% 86.76% -4.28% 15.78% 15.59% 17.00%
VA R L 95.03% 77.46% 77.44% 78.37% 72.00% 68.60% 64.89% 61.25%
iy 3 S5 R bR 71.84% 72.59% 73.31% 78.20% 71.24% 68.65% 65.94% 63.17%
[
N CEH ) 0.00 98.96 11197 7 165.35 227.42 318.39 445.75 624.05
B2 (YOY) N/A N/A 13.15% 47.67% 37.54% 40.00% 40.00%" 40.00%
EV ik 25.49% 28.18% 30.53% 26.66% 27.68% 28.00% 28.20% 28.40%
A CHTTIT) 0.00 71.08 77.78 121.27 164.47 229.24 320.05 446.82
R Z (Yor) N/A N/A 9.44% 55.91% 35.62% 39.38% 39.61% 39.61%
FH (HITIT) 0.00 27.89 " 3419 " 4407 " 62.95 " 89.15 " 12570 7 177.23
R Z (Yor) N/A N/A 22.60% 28.91% 42.84% 41.61% 41.00% 40.99%
A R L " #DIV/O! 16.33% 18.16% 16.29% 22.06% 25.68% 29.64% 33.61%
& FENE S A B TR " #DIVIO! 16.20% 16.90% 12.44% 16.91% 19.93% 23.36% 26.96%
HiW
Wl CEH ) 26.28 37.64 27.13 54.19 61.15 70.93 82.28 95.44
K2 (YOY) N/A 4321%  -27.91% 99.74% 12.83% 16.00% 16.00% 16.00%
EV ik 40.17% 51.33% 73.02% 61.14% 72.09% 72.00% 70.00% 68.00%
ERA CHTTIT) 15.72 18.32 7.32 21.06 17.07 19.86 24.68 30.54
R (Yor) N/A 1650%  -60.03%  187.65% -18.95% 16.36% 24.29% 23.73%
FH (HITIT) 10.56 1932 7 1981 7 3313 "7 4408 " 51.07 " 57.60 " 64.90
W2 (VoY) N/A N/A 2.55% 67.26% 33.03% 15.86% 12.78% 12.69%
o R B AT LY TR 4.97% 6.21% 4.40% 5.34% 5.93% 5.72% 5.47% 5.14%
iy I R b 5.37% 11.22% 9.79% 9.35% 11.84% 11.42% 10.70% 9.87%
HEBBAN (BAT) 528.3 606.0 616.7 1,014.8 1,030.7 1,240.0 1,503.9 1,856.6
HEBREA (FHT) 3315 4338 4143 660.6 658.5 792.7 965.7 1,199.2
EF (HATL) 196.7 172.2 202.3 354.3 3722 447.3 538.2 657.4
%&J%_aﬁug& 37.24% 28.41% 32.81% 34.91% 36.11% 36.07% 35.79% 35.41%
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BR: ZRRKBA 7 E
HBE (ARFEFAL) REfhE (ARTEFAL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2F 3 IN 617 1,015 1,031 1,240 1,504 1,857 ik 107 924 673 700 800 900
¥R % 64.6%  1.6% 20.30% 21.29% 23.45% e & 205 356 440 507 576 707
EX-ZZ S ¥ -414 -661 -659 -793 966 -1,199 B 68 98 177 195 206 256
% £ £ A 67.2% 65.1% 63.9% 63.9% 64.2% 64.6% PNk 55 102 200 240 292 362
EXT 202 354 372 447 538 657 ik 434 1,480 1,490 1,642 1,874 2,225
% £4 £ HA 32.8% 34.9% 36.1% 36.1% 35.8% 35.4% %.& 7~ 60.8%  74.9% 70.9% 68.4% 69.0% 71.7%
B Ak LA B A -3 -4 5 6 -7 9 KB H 70 75 77 78 77 77
% 45 £ A 05%  0.4%  05% 05% 05%  0.5% B R 173 327 442 593 673 708
Bk % Al -39 -69 -62 -76 92 -115 % & 7~ 24.2%  16.5% 21.0% 24.7% 24.8% 22.8%
Yo £5 £ A 63% 68% 6.0% 61% 62%  6.2% I H 33 89 86 87 88 90
= 22 76 85  -103  -126  -156 ERHR 280 495 611 760 84l 877
% £ £ A 3.6% 7.5% 8.2% 8.3% 8.4% 8.4% % &~ 39.2% 25.1% 29.1% 31.6% 31.0% 28.3%
BAHLAT A7 (EBIT) 138 206 221 263 313 378 * = dit 714 1,975 2,101 2,402 2,715 3,102
Yo £5 £ A 22.4% 20.3% 21.4% 21.2% 20.8%  20.3% K2 B 120 0 0 72 69 74
W 45 A 7 3 10 10" 10 10 FLAF 3R 121 131 116 167 203 252
% £4 £ KA 11% -03% -09% -0.8% -0.6%  -0.6% AR 10 10 10 16 20 25
= BAEAR K 0 3 5 3" -4 6 A fAE 251 141 127 255 292 350
ANRAE T S A 0 0 0 0 0 0 KT 0 0 0 0 0 0
FFM 6 8 5 6 8 10 HAuk 5 7 6 6 0 0 0
% # 51 A)T 36% 3.8% 23% 22% 24%  2.5% R 4k 258 147 133 255 292 350
EXR b 136 214 230 276 327 392 R AR 456 1,827 1,969 2,147 2,423 2,752
Bl A F 221% 21.1% 22.3% 22.3% 21.8% 21.1% VHIEFAR R 0 0 0 0 0 0
S TN E 17 5 1 1 1 1 AARBE AR 3 A3 714 1,975 2,101 2,402 2,715 3,102
AT A 154 219 231 277 328 393
R P ES 24.9% 21.6% 22.4% 22.3% 21.8% 21.2% o R A
P At 23 -34 -34 -43 53 -65 2009 2010 2011 2012E 2013E 2014E
B R 15.0% 15.4% 14.7% 155% 16.0% 16.5% E N g T
A 131 185 197 234 276 329 B A 0.933 0991 0703 0.835 0983 1.171
VB FR AR A 0 0 0 0 0 0 BRAER 3.259 9.772 7.018 7.656 8.639  9.810
V3 B T B3] 44 131 185 197 234 276 329 BRZENAER 0.582 0.126 -0.086 0.696  0.785  0.600
A5 21.2% 18.3% 19.1% 18.9% 18.3% 17.7% N A) 0.000 0.500 0.000 0.000 0.000  0.000
o/ E
AEAER (ARFEFZL) HERFRAEE 28.63%  10.14% 10.02% 10.90% 11.38% 11.94%
2009 2010 2011 2012E 2013E  2014E BRI HE 18.29%  9.38%  9.39%  9.74% 10.16% 10.59%
A8 131 185 179 234 276 329 P AN AR 20.36%  9.52%  9.56% 10.01% 10.56% 11.17%
VLTI T 0 0 0 0 0 0 2T
ENALH 16 25 28 34 44 51 EBREPANEE  1L75% 64.57% 1.57% 20.30% 21.29% 23.45%
FBERE 0 6 6 -2 -4 -9 EBIT3 ¥ % 22.25%  48.78%  7.29% 19.24% 19.10% 20.61%
BiE AT 65 181 225 71 96 203 ) B R B 39.54% 41.80%  6.48% 18.68% 17.79% 19.15%
BEEHALER 82 24 -24 195 220 168 ER LR 22.33% 176.51%  6.39% 14.34% 13.00% 14.27%
FATZ -66 272 -168 -184 -120 -81 KEERED
FS . 0 0 -1 -1 0 0 MR R A E S 70.7 60.8 81.7 85.0 80.0 80.0
HA 4 0 2 6 8 10 A% B R A 59.6 46.0 76.4 90.0 78.0 78.0
BEFDAE SR -62 272 -167 -179 -112 71 AT R 2R B B K 4 88.0 55.7 56.6 56.0 56.0 56.0
WA 0 1,223 0 -55 0 0 B 0 R A R % 98.2 958 1341 1467 1355  124.6
FAEF 26 -120 0 66 -3 5 L %]
HA -40 -18 -60 0 5 2 AR ARG 2.93% -50.55% -34.18% -29.25% -30.19% -30.03%
EREDAESA -14 1,085 -60 11 -8 3 EBIT A &P FE42 44 20.2 -73.8 -23.2 -26.5 -32.1 -36.7
AEERE 6 837 250 27 100 100 KRR 36.10%  7.47%  6.31% 10.62% 10.74% 11.29%
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e Iy T3 AR KRR R R AT
> > PP, Sy « T 42 Ao N
AW —HAA —AA =AW ZAR ~AR  TATARRERT LR T 10, A
B 0 1 1 2 2 FENTAF25, A “HR” R340, A BRI 154
ESN 0 2 3 3 7 o A “EEBY 4555, e FHITARARLES,
BA 0 0 0 0 0 A T 39 AT 5 F
B 0 0 0 0 0 R 5 FHEFE TR
e 0 0 0 0 0 1.00 =3&%£; 1.01~2.0=% A ; 2.01~3.0=H4#
L 0 1.67 1.71 167 171 3.01~4.0=8 4% : 4.01~5.0=3 4
KR FAfAKEE
J5 5 AR AR ) AR () Vi S S b WALk
8 K H B AR 2118 120
1 2011-03-29  #A 19.62 N/A 19.18 100
2 2011-09-01  E A 16.47 19.80 ~ 21.50 17.18 80
3 2011-10-20  E A 13.13 N/A 15.18 60
4 2012-04-10 A 9.88 N/A 13.18 40
FR: B AEAFR AT 11.18 | 20
9.18 0
3 % 8% 8§ § 9 3 g8 8
B 5 § g8 & & § & g4
S ¢ & 3 &9 = 3= 3% ¢
KEFE S /R A

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

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
BAF: AR 6-12 /A N FMEELE 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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HR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdREHIEFTHA
W FARMERT 7 KEWEAEITH XM, KBRS LA A, SOMEFTRALALN ) SRty e KARR., %2
SR @B FIA L FIE, TR A A E R IE SR R ", B RAFR AR SAT AT R 6 M Ffs
.

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
S A5 860 b Ao A RAREATIRAE, 2F ) T2 5 P & 9 — i, B A4 R ATk, HAIRS ¢
KR B, TR AR R AT R A B e HIE, AR F R B R HLT, TRAMN AL,

B4 H B B AIE ST R0 AIRE FIL N A 00 K, R EARIRE A h TR e — B
Fo ORI TR AR RAALA B S FAE R RIS AT G

SRR R TIBSAM AR A AT 507 S, PR LA+ AR, B i i
B PR AEABANETE LAENAT AR, A (EALE) SHRIIFRA, RS, b
615 BT FE AT RIS . A, A S 0BT, B 2 AR AL b o xR A
Uk AT IRAR,

B R AT, EEIEA 4 RBPM T SR HA IR P 35 A 492 8 FTAATRHIERIFHAT RS, 7T f A
8] E e RAR R F IR S AT 2RIk 5.

AR BV th B AT R R RRAR . ILRE A A ik, HORARAE PRI T f 55 S KB A AR 8L & AT
HRIFHAR =S, UAEAT TR BAICE RIS f B B A R0 5P

AR B AE KA RN 8] 9P P AR s 3EE ASERE P 48 0 R0 B AHE AT R IR AT, i
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& 3 £

#,7%: (8621)-61038271 #,7%: 010-6621 6979 #,7%: 0755-33516015

4£ A (8621)-61038200 4£A: 010-6621 5599-8803 £ H: 0755-33516020

B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn

B 201204 Bl Z%: 100032 Wl h: 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
E R T A KT BB RAE Ak 34B
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