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REY K, R FTBRMELE

ATES N ALY D)
R B 2010 2011 2012E 2013E 2014E
P A5 MK 5 (L) 0.796 0.904 1.176 1.530 1.984
FFIA T (L) 2.01 6.94 7.52 8.45 9.84
E=y b4 (L) 0.40 0.58 1.70 1.44 1.88
TR E(15) N/A 23.69 18.85 14.48 11.17
AT b ARAL T B (1) 26.61 26.41 26.41 26.41 26.41
)38 K % (%) 39.79%  43.73%  30.06%  30.14%  29.64%
e & ) 39.65% 13.02%  15.63% 18.10%  20.17%
B R (E 77 IE) 452.93 572.93 572.93 572.93 572.93
FoR: e . B AE A AT
0% Lk
B 2011 FF4BAR 2012 F—FHR: 11 FEIEA. HFE. EPS 554
2257 ¢, 5.18 /L. 099 T, 4 A R g K 3478%. 43.73%.
23.75%, 3 11 FHoai £ A5 10 BREIEREA) 6 T (LHL) . 2§
Flof A 2012 F—FFdkgy, FIELMN. FFHES A 6.69 12T,
2.08125T, A F g K 22.58%. 28.35%. L4iraKAITRHA.
GZEHH
n RNAEFHRALATHEAR LR —ZRY, BOEEAET “FE”

“HReE” C NIAFEIERD, FAB LA ES, REHAAE
BET R, BEFE. ZAMKEF ST OB MELE:

A= ZLK T Hm LRERRREAMS, EPEXS K, TEKE
FlHodgn 15.87%: 11 423 115430 430 K. % %44 581 %,
#E 2011 HUk, N8 I1ERHA 3140 R, HPEH 1673 R, £
JB 1467 5: N RERA BRI, Aok R, AN AEAR
B 22.7%, ST b 30.51%, Ak 3 ks K EIA 49 R
wA, |, B = BIRT A I

A FRAHS , FACH & ASIEA: 11 525 FHEA b
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Sk, S RALPAEA B T 5] ik B AR T

Bk 3 AME I A8 EAHAKE E BRI, & RARIA & 1%
FUN: 30 €3 5§48 2 M kA, SR & ME AR A KA &
FUHBIMMET, 5 RACKRA BT 3T A5

BELAREART, BOFRFHLAETH 047 ABHE: 11 F,
22 A
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BEL: #HETHN

2008 2009 2010 1H11 2011 2012E 2013E
B
WeEKRN CHE ) 680.74 755.00 877.39 519.82 109968  1,319.61 158353  1,900.24
RFE (VoY) 10.91% 16.21% 22.23% 25.34% 20.00% 20.00% 20.00%
EV R 47.20% 48.18% 57.02% 56.70% 56.45% 57.00% 58.00% 59.00%
WAERA CHTTI0) 359.43 391.24 377.10 225.08 478.91 567.43 665.08 779.10
IR (VoY) 8.85% -3.61% 25.11% 27.00% 50.47% 17.21% 17.14%
EH CHAL 32131 "7 363767 50028 204747 620777 752187 918457 112114
RZE (YOY) 13.21% 37.53% 20.12% 24.08% 50.35% 22.11% 22.07%
o MY L TR 55.45% 53.97% 52.53% 54.04% 48.78% 47.98% 48.90% 49.76%
7 T E S R b R 55.16% 54.14% 53.76% 54.06% 49.36% 48.40% 49.45% 50.42%
xR
HEKRN CAHID) 180.43 210.85 276.64 117.25 456.22 593.08 711.70 854.04
RZE (VoY) 16.86% 31.21% 58.25% 64.91% 30.00% 20.00% 20.00%
EcvS[p 46.03% 47.61% 50.70% 54.71% 53.34% 55.00% 56.00% 57.00%
HERA () 97.38 110.46 136.39 53.10 212.87 266.89 313.15 367.24
RFE (1Y) 13.43% 23.47% 59.08% 56.08% 95.68% 17.33% 17.27%
EH (HTT) 83.05 100.38 140.26 64.15 24335 326.19 39855 486.80
RFE (VoY) 20.87% 39.72% 57.57% 7350%  132.57% 22.18% 22.14%
BRI E 14.70% 15.07% 16.56% 12.19% 20.24% 21.56% 21.98% 22.37%
oy B L 48Ry L 14.26% 14.94% 15.07% 11.77% 19.35% 20.99% 21.46% 21.89%
Tl
KRN (EJTI0) 86.44 128.17 155.30 105.28 15557 163.35 171.52 180.09
RZE (VoY) 48.27% 21.17% 12.03% 0.17% 5.00% 5.00% 5.00%
EHZ 51.40% 51.09% 60.07% 58.61% 58.27% 59.00% 59.00% 59.00%
WERA (FJo0) 42.01 62.69 62.01 4358 64.92 66.97 70.32 73.84
RZE (Yor) 49.22% -1.08% 17.16% 4.69% 8.00% 5.00% 5.00%
EH (HJIG) 44.43 65.48 93.29 61.71 90.65 96.38 101.19 106.25
RZE (YoY) 47.38% 42.47% 8.67% -2.83% 3.31% 5.00% 5.00%
R L 7.04% 9.16% 9.30% 10.95% 6.90% 5.94% 5.30% 4.72%
RS AE L & 7.63% 9.75% 10.02% 11.32% 7.21% 6.20% 5.45% 4.78%
ENg
EKRN (A 85.10 103.43 127.27 128.59 228.67 297.27 356.72 428.06
RFE (VoY) 21.54% 23.04% 96.98% 79.68% 30.00% 20.00% 20.00%
EVE 55.21% 55.20% 60.86% 61.04% 60.74% 61.00% 61.50% 62.00%
WMAERA CHTTI0) 38.12 46.34 49.81 50.10 89.77 115.93 137.34 162.66
RZE (VoY) 21.57% 7.50% 105.23% 80.23%  132.74% 18.46% 18.44%
EH CHAD 46.98 57.10 77.45 78.49 138.89 181.33 219.38 265.40
RZE (VoY) 21.52% 35.66% 92.05% 79.32%  134.12% 20.98% 20.98%
R A L 6.93% 7.39% 7.62% 13.37% 10.14% 10.81% 11.02% 11.21%
iy T M 5 R b R 8.07% 8.50% 8.32% 14.40% 11.04% 11.67% 11.81% 11.94%
HY
HEKRN CAHIB) 194.91 201.59 233.57 90.94 314.16 377.00 414.70 456.17
RZE (YoY) 3.43% 15.86% 23.35% 34.50% 20.00% 10.00% 10.00%
EcVS[p 44.49% 42.26% 51.10% 50.75% 52.22% 52.50% 53.00% 53.50%
HERA () 108.19 116.40 114.22 44.79 150.11 179.07 194.91 212.12
RFE (1or) 7.58% -1.87% 23.89% 31.42% 56.78% 8.84% 8.83%
FH (HFTIT) 86.71 85.19 119.35 46.15 164.06 197.92 219.79 244.05
TR (VoY) -1.76% 40.10% 22.83% 37.45% 65.83% 11.05% 11.04%
bR SR E 15.88% 14.41% 13.98% 9.45% 13.94% 13.71% 12.81% 11.95%
oy B L 48Ry L 14.89% 12.68% 12.83% 8.46% 13.04% 12.74% 11.83% 10.98%
eI (BT 1227.61 1399.03 1670.17 961.88 2254.29 2750.30 3238.16 3818.59
HMEMERAE CATT) 645.13 727.12 739.52 416.65 99658 119630  1380.80  1594.95
E£H (BHL) 582.49 671.91 930.64 545.23 1257.71 1554.00 1857.36 2223.64
P34 EF) 2 47.45% 48.03% 55.72% 56.68% 55.79% 56.50% 57.36% 58.23%
kB B AIEAFRAT
-2.
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2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2T 5PN 1,404 1,675 2,257 2,750 3,238 3,819 %P FEA 286 221 2,560 3,243 3,416 3,842
Wk ® 19.3% 34.8% 21.8% 17.7% 17.9% 5 2R 106 164 300 369 478 615
EX-JT S ¥ 731 744 1,001 -1,196 -1,381  -1,595 % 334 449 722 692 817 965
Yo £ A 52.1% 44.4% 44.4% 435% 42.6% 41.8% H AR T~ 28 138 424 241 278 321
EXT 672 931 1,256 1,554 1,857 2,224 AT 755 971 4,005 4,545 4,990 5,744
% £4 £ A 47.9% 55.6% 55.6% 56.5% 57.4%  58.2% % & #/* 58.6%  61.0% 84.2% 82.1%  80.4%  80.2%
B A H e B e 2 -4 27 -33 -39 -46 K 46 42 46 47 46 46
Yo £5 £ A 01%  02%  1.2%  1.2% 12%  12% B R~ 371 446 568 820 1,043 1,239
Bk % A -325 -391 -476 -550 -599 -630 % & 7/~ 28.8%  28.0% 11.9% 14.8% 16.8% 17.3%
% £4 £ A 23.1% 23.3% 21.1% 20.0% 18.5%  16.5% PR v 115 131 135 123 128 132
% 38 % ) -82 -105 -155 -187 210 -237 E Ak 534 621 752 992 1,219 1,420
Y £ £ A 58% 63% 69% 6.8% 65%  6.2% % & #/~ 41.4%  39.0% 158% 17.9% 19.6%  19.8%
BALAT A (EBIT) 264 431 598 784 1,009 1,311 *F Eit 1,289 1592 4,758 5537 6,209 7,164
% £ £ KA 18.8% 25.7% 26.5% 28.5% 31.2% 34.3% 52 Btk Ak 0 37 0 0 0 0
W44 ) 3 0 19 12 11 12 JE AR 532 527 698 788 912 1,056
% £4 £ KA 0.2%  0.0% -09% -04% -0.3% -0.3% AR 7k 168 52 81 439 454 471
F = BAER K 7 -11 21 -16 -4 5 A itk 699 616 779 1,228 1,366 1,528
SR E B A 0 0 0 0 0 0 KR % 0 0 0 0 0 1
BHNH 0 0 2 0 0 0 HA KA 5 0 0 0 0 0 0
% 5T 01% 01% 03% 00% 0.0%  0.0% Fitik 699 616 779 1,228 1,366 1,529
b A58 255 420 598 780 1,016 1,318 R B A AR 523 909 3,979 4,309 4,842 5,635
Bk F) 5 E 18.2% 25.1% 26.5% 28.4% 31.4% 34.5% B FRAR 67 67 0 0 0 0
ES & 1 1 4 3 3 3 AR ARBAT 1,289 1592 4,758 5537 6,209 7,164
HLAT A1 78 256 420 602 783 1,019 1,321
A F 18.2% 25.1% 26.7% 28.5% 31.5%  34.6% Pl
B 434 2 -60 -84 -110 -143 -185 2009 2010 2011 2012E 2013E  2014E
B R 0.8% 14.3% 13.9% 14.0% 14.0%  14.0% #M AT
AALE 258 361 518 674 877 1,136 B ROk & 3.307 0.796  0.904 1.176 1530  1.984
VM FRAR A 0 0 0 0 0 0 TN 6.714 2006 6945 7.522 8452  9.835
V2 & T B8] ) 258 360 518 674 877 1,136 L2 B IA A 4.712 0.401 0585  1.704  1.437  1.877
) F 18.4% 215% 22.9% 245% 27.1% 29.8% P A 0.000 0.000 0.000 0600 0.600  0.600
wiE
AL RIFR (ARTEFA) BRI AR 49.25%  39.65% 13.02% 15.63% 18.10% 20.17%
2009 2010 2011 2012E 2013E  2014E BRI GBE 19.99% 22.64% 10.89% 12.16% 14.12% 15.86%
A0 258 361 518 674 877 1,136 BT AN B H 45.08%  36.52% 12.94% 15.64% 17.92% 20.00%
VB R AR A 0 0 0 0 0 0 BE R
EIAZ 36 47 50 70 86 114 B LSPAEKE 1413%  10.30% 34.78% 21.84% 17.74% 17.92%
FEBEWRE 1 1 0 1 3 -3 EBIT3% % % 10.37%  63.39% 38.71% 31.07% 28.71% 29.93%
BERAL T 74 -227 -233 234 -136 171 A AVERE K R 33.39%  39.79% 43.73% 30.06% 30.14% 29.64%
ZEFHREHR 367 182 335 976 823 1,076 BREHKE 25.51%  23.47% 198.90% 16.38% 12.13% 15.38%
AT & -96 201 -302 -293 -306 -307 RESEES
#H 23 8 210 1 0 0 M B R B R B 19.7 18.4 15.9 20.0 25.0 30.0
B ) -1 0 2 0 0 0 B R R s 175.7 192.0 2134 2150 2200 2250
BEZEHRLEHR -120 -193 -511 -294 -306 -307 FLAT R B 4 R % 58.6 82.5 85.8 80.0 80.0 80.0
A A 18 25 2,561 0 0 0 TR R AR S 74.1 65.2 65.0 86.6 98.7 1025
B FEF -103 37 37 0 0 1 AR A
E:at) 6 -138 -3 1 344 344 AR/ AR E -48.54% -18.87% -64.33% -75.25% -70.55% -68.17%
EREHAESR 92 76 2,521 1 344 343 EBIT #) &R R 45 4% 103.0  1,297.6 310  -65.3 915 -109.4
REHAE 156 87 2,345 683 173 426 R fiAER 54.24%  38.72% 16.37% 22.17% 22.01% 21.34%
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25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
BFE 0 1 3 14 29
FEN 0 0 1 5 9
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
W 0 1.00 1.20 1.25 1.24
kR #rARE
S X 1757 B AR ANAR T
o #m wH B
1 2011-08-22 EN 26.23 N/A
2 2011-10-24 EN 23.60 N/A
3 2012-02-06 EN 20.44 N/A
4 2012-02-29 EN 23.29 26.52~26.52
KR EAERF T
KIS F AP L 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=%A; 2.01~3.0=##%
3.01~4.0=4F ; 4.01~5.0=3% %
AR O) Dy se et 5 it HAS R

26.81

24.81

22.81

20.81

1881 - O . -

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

AL B R F B

AT EER, Bl iTLATA THEESE,

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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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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