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MK T, (28 #1884 3 LR AP

ATES N ALY D)

R H 2010 2011 2012E 2013E 2014E
P LE A (L) 0.567 0.603 0.678 0.778 0.885
B IR (L) 1.97 2.47 2.88 3.43 4.05
HE B HNARGL) 0.92 0.25 0.99 1.19 1.34
WA E (1) 21.75 11.56 12.87 11.22 9.86
AT e ARAL T B E(12) 41.37 32.77 32.77 32.77 32.77
AR K % (%) 46.18% 6.35% 12.51% 14.67% 13.79%
PN E (%) 28.83% 24.42% 23.52% 22.69% 21.87%
EEA(E 7 IK) 532.80 532.80 532.80 532.80 532.80

KR NS R BAIERFR AT

W 45 5+
B AREE 2012 % —EE FINT LI 1047127, Rk 1.22%; %

#)i8 0.921¢7L, Rk 0.07%, EPS % 0.172 74, #A&T &A1 0.179 T
I (2R RPN RART T, FAEGTRA) .

BN

ALERTHE, MAKTHRHA. TLERTELBUATERHG ELER
B, Flfsk 1-2 A RRIAAE R+ T 8%. M EHMASE] ZEGIRT T
Yk ARE FERALIL 20%; B o EREHEK 20020 R = o bk
B (BA 1:3) . RdNs B, BidhkE 5T, BEFEHEP ¢
LA ) BAR MR FFIE K, XA R4 F 0 EFF 35.5%. 4k,
3 400 Z 5K AARE —HTF 2 A 22 B#%7F, —EFEFT#IKA 3000 % 7.
AR BEA, HEFRFEARIEF. N5 FHFM 4Q11 4 5.8%
WA % 8.8%, BAKT 1Q11 49 8.9%; FAIFEMIRA Kl “BAFA4EH
AR RRAT 3440 T804, Z2FRELZ 4Q11 A B 47 &84
2, A, 1Q12 Fresurkt LT s T AAGEH LA, AT EHFR I,
1QI2 &R F M E L L FRIHAAFF (BR4) .

% ALK A8 BAT R FATHRIEE K. L5 11 AN A A “532”
BRI, vAF S U+t 0 e R+RE 5 UAH TR, ARG B
BAREY R, FRRIBATHRERSH MK, Bersdm, FELAFER
WEITHE B NG S F B O ik ek, BPAEATLIE K RT A, a8 ik
ANGH BRFREE K. AR TE. 2FEREAF—EK.

B AR IR E

it/ 3] 2012-2014 FIA5# 4 50.0. 57.4. 63.5127T, ik 28.6%.
14.7% . 10.6%; EPS 4 %% 0.678. 0.778. 0.885 7T, 4 #]id3%i%
12.5%. 14.7%. 13.8%.
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BR3: RE—FREEFTH

. G AR HERHEH (AVC) R

% YoY - :

RFER 1-2 A 1-9 A (1.1-2.26) &t 1-13 & (1.1-3.25) Eit 1-16 /& (1.1-4.15) ®
05 EEL L -27.0% 27.7% -26.8% -25.8%
Yol -21.6% -37.8% -19.5% -40.4%
wEs -29.0% -43.3% -42.1% -42.2%
259 -42.0% -54.3% -48.0% -45.4%
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BK6: FIFHEDTEEFF

4Q12 4Q12 .
1Q11 2Q11 3011 4011 1Q12 S T PR
BEEAKLME | BWBAN (FAG 1035 764 990 1104 1047 1.2%|  5.1%| 4R BE, EGE IR RIOKA T
H B YoY 35.3% 18.3%| 40.2%| 18.2% 1.2% 3 N b
0, 0, 0, 0, 0 N R LEM S, “BHR-E R
EX E 34.0% 26.5%| 33.6%| 44.2%| 33.5% 0.4 10.6 |, R AR e b
VR e & N 1.0% 0.4% 0.6%| -0.4% 0.6% 0.4 0.9
e R 18.3% 11.0%| 19.8%| 32.2%| 18.2% 0.2 -14.1
EHE-HERHE 15.6% 15.4%| 13.8%[ 11.9%| 15.4% 0.3 3.4 | IR EL4R T AQL Ly fil i A H A4t il P
- g P K 4.6% 2.5% 5.1% 5.2% 4.6% 0.0 0.6
X TS -0.2% 0.1% 0.0%| -0.4%| -0.1% 0.1 0.3 [725CF By b
FEELEWET R RAEBUR 0.0% 0.3% 0.0% 1.7% 0.0% 0.0 1.7
s A SRHEZ F IR 0.0% 0.0% 0.0% 0.0% 0.0% 0.0 0.0
+B AR 0.0% 0.0% 0.0% 0.0% 0.0% 0.0 0.0
+ENE SN 0.1% 0.6% 1.4% 0.7% 0.1% 0.0 0.6
=] 1 A AR 10.4% 12.8% 9.5% 6.6%| 10.3% 0.0 3.8
PGB R A 1.5% 1.8% 1.2% 0.7% 1.6% 0.1 0.8
DB AR B 0.0% 0.0% 0.0% 0.0% 0.0% 0.0 0.0
EE?E@E%; 8.9%| 11.0%| 82%| 58%| 88% 01 2.9 | “BRIH-ER R [T
BEHFAEE | EAE (FAK 92 84 81 64 92
bicpr ¥ FiE Yoy 12.5% 7.9%| 47.6%| -26.7% 0.1%
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BET: BADIFREEFEME

W H 2009 2010 2011
Ve
TS G/t 1,094.25 1,104.27 1,128.42 1,072.00 1,082.72 1,104.37
W (YOY) -7.92% 0.92% 2.19% -5.00% 1.00% 2.00%
HEfE (T 1,705.29 2,500.00 3,150.00 3,622.50 4,057.20 4,381.78
L (YOY) 103.56% 46.60% 26.00% 15.00% 12.00% 8.00%
WERAN (H D) 1,866.02 2,760.68 3,554.52 3,883.31 4,392.80 4,839.11
W (YOY) 87.45% 47.94% 28.76% 9.25% 13.12% 10.16%
E¥ 42.43% 34.12% 36.88% 35.00% 33.00% 32.00%
WA CHI0) 1,074.31 1,818.73 2,243.75 2,524.15 2,943.18 3,290.60
W (YOY) 82.23% 69.29% 23.37% 12.50% 16.60% 11.80%
E£H (HHIT) 791.71 941.94 1,310.77 1,359.16 1,449.63 1,548.52
1 (YOY) 95.02% 18.98% 39.16% 3.69% 6.66% 6.82%
oy AR A L 92.30% 90.49% 91.32% 77.57% 76.50% 76.22%
o7 =B 58 A B 94.37% 93.23% 95.42% 85.67% 83.86% 82.80%
R
BN Go/t 528.32 475.29 475.29 45153 437.98 437.98
HHEE (YOY) -8.51% -10.04% 0.00% -5.00% -3.00% 0.00%
HEHE (TP 220.00 300.00 267.70 294.47 323.91 356.30
HRE (VoY) 82.26% 36.36% -10.77% 10.00% 10.00% 10.00%
HEWN CHJIIT) 116.23 142.59 127.23 132.96 141.87 156.05
R (VoY) 66.75% 22.68% -10.77% 4.50% 6.70% 10.00%
EViE 35.80% 33.50% 21.57% 22.00% 22.00% 23.00%
HENA (I 74.62 94.82 99.78 103.71 110.66 120.16
HRZE (Yoy) 63.68% 27.07% 5.23% 3.93% 6.70% 8.59%
eV INCPip") 4161 47.77 27.45 29.25 31.21 35.89
W (YOY) 72.54% 14.79% -42.53% 6.56% 6.70% 15.00%
TRV A L 5.75% 467% 3.27% 2.66% 2.47% 2.46%
4 R L T 4.96% 4.73% 2.00% 1.84% 1.81% 1.92%
Bl
RN (70 96.90 193.80 251.94 302.32
R (Yor) 100.00% 30.00% 20.00%
EEVSI B 17.58% 20.00% 22.50% 25.00%
WERA (AN 79.86 155.04 195.25 226.74
B (YOr) 94.13% 25.94% 16.13%
EH CHIT 17.04 38.76 56.69 75.58
1 (YOY) #DIV/O! 127.49% 46.25% 33.33%
B A G 2.49% 3.87% 4.39% 4.76%
S V=2 Il =y 1.24% 2.44% 3.28% 4.04%
HiWsE (2010Fa1STHREBH,. 201 2FF8E MK )
HEKN CHJIIT) 39.48 147.38 113.75 796.27 955.52 1,051.08
R (VoY) 125.23% 273.30% -22.82% 600.00% 20.00% 10.00%
EViE -2157.62% 14.03% 16.18% 20.00% 20.00% 20.00%
HENA (I 891.33 126.70 95.35 637.02 764.42 840.86
1 (YOY) 62.76% -85.79% -24.75% 568.10% 20.00% 10.00%
EH (FHT) -851.85 20.68 18.40 159.25 191.10 210.22
W (YOY) 60.69% -102.43% -11.02% 765.28% 20.00% 10.00%
o R A L T 1.95% 4.83% 2.92% 15.91% 16.64% 16.56%
b BN R LR -101.53% 2.05% 1.34% 10.04% 11.06% 11.24%
HEJKAN (A 2021.73 3050.65 389241 5006.34 574213 6348.57
HERKE (AHG) 1182.75 2040.26 2518.74 3419.92 401351 4478.36
EH (HIIL) 838.98 1010.39 1373.67 1586.42 1728.63 1870.21
S 18 3 B & 41.50% 33.12% 35.29% 31.69% 30.10% 29.46%
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DT pe

BK8: 2\a] = KRR XA -

BER (ARFETA)

KEREEA (ARTEFA)

2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2% 3N 2,022 3,051 3,892 5006 5742 6,349 ik 210 442 347 758 1,116 1,627
Yk % 50.9% 27.6% 28.6% 14.7%  10.6% A E R 832 1,428 1,910 2,276 2,467 2,568
EFLSRA 41,183 2,040 2,519 3,420 -4,014  -4,478 B 447 583 665 826 938 1,022
% 45 A 58.5% 66.9% 64.7% 68.3% 69.9%  70.5% HAb 7B~ 47 108 112 139 142 136
4 839 1,010 1,374 1586 1,729 1,870 itk 1,536 2,562 3,034 3,999 4,663 5,354
% £ £ A 41.5% 33.1% 35.3% 31.7% 30.1%  29.5% % & 4~ 77.6%  80.9% 82.1% 85.0% 86.2%  87.0%
B W HLA B o 0 3 -16 -20 -23 -25 I K 2 2 2 2 2 2
% £ £ A 0.0%  0.1%  0.4%  0.4%  0.4%  0.4% B & F = 285 429 491 563 596 643
Bk 3 ) 508 527 -826 951  -1,011  -1,073 % & # 14.4%  136% 13.3% 12.0% 11.0%  10.4%
% £5£E JEA 251% 17.3% 21.2% 19.0% 17.6%  16.9% R H 138 135 132 140 149 152
%39 45 ) 95 -146 -174 215 241 -260 FARBH T~ 443 606 662 707 748 799
Y -T N 47%  48%  45%  43%  42%  41% % & 4/~ 22.4%  19.1% 17.9% 15.0% 13.8%  13.0%
EALETA)E (EBIT) 236 335 358 400 454 512 * 7 B3t 1,979 3,168 3695 4,706 5411 6,153
%o 5 £ A 11.7% 11.0%  92%  80% 7.9%  8.1% 42 B4 2 90 0 0 0 0 0
W 4-5% 3 1 7 3 11 17 LA ER 1,000 1,806 2,187 2,843 3,322 3,701
% 24 £ A 01%  00% -02% -0.1% -0.2% -0.3% A AR 76 122 117 227 262 295
T 7= BRALAR & -14 11 21 3 -4 -4 B R AR 1,166 2,018 2,303 3,070 3,584 3,995
IRPEE A 0 0 0 0 0 0 KR 0 0 0 0 0 1
AN 0 0 0 1 1 1 Ak R 17 102 929 99 0 0
% A2 57 0.0% na 01% 01%  02%  0.2% f 1k 1,183 2,120 2,403 3169 3584 3,996
B b] 224 325 344 400 461 526 LABRBRERE 796 1,048 1,316 1536 1,827 2,157
2 F 11.1% 10.6% 8.8%  80% 80%  83% o HRE R ARG 0 0 0 0 0 0
b S & 13 24 27 20 21 22 AR AEAESH 1979 3,168 3718 4,706 5411 6,153
HLAT A1) i) 237 349 371 420 482 548
F 155 11.7% 11.4%  95%  84%  84%  8.6% o A
P A3HL -30 47 50 59 67 77 2009 2010 2011 2012E 2013E  2014E
Vi 12.8% 13.5% 13.4% 14.0% 14.0% 14.0% BRI AR
)i 207 302 321 361 414 472 ROk # 0.621 0.567 0.603 0.678  0.778 0.885
DX XL 0 0 0 0 0 0 BRAERFE 2.389 1.966 2469  2.884  3.428 4.048
V28 F 53] 84 s 207 302 321 361 414 472 2 S NA R 0.499 0.922 0.248 0.986  1.190 1.344
P AL 102%  9.9% 83% 7.2%  7.2%  7.4% AR A 0.180 0.100 0.150 0.204  0.233 0.266
S ES
AELRERA (ARTFEFA) BRI B R 25.97%  28.83% 24.42% 23.52% 22.69% 21.87%
2009 2010 2011 2012E 2013E  2014E BRI AR 10.44%  9.54% 8.64% 7.68%  7.66%  7.66%
A1) 207 302 321 361 414 472 BRI E R 23.20% 27.67% 23.58% 22.38% 21.37%  20.39%
DE- & X 0 0 0 0 0 0 Y
ENA L 38 43 61 47 53 58 B L LMK E 86.73% 50.89% 27.59% 28.62% 14.70%  10.56%
EZBIH -14 25 6 16 22 23 EBITH %k % 80.01%  42.24%  6.85% 11.67% 13.49% 12.72%
BIEFA R 64 171 244 102 188 210 PR ID P 79.79%  46.18%  6.35% 12.51% 14.67%  13.79%
REEHALER 166 491 132 525 634 716 BRFHER 75.63%  60.09% 17.37% 27.33% 14.99%  13.71%
KAF L -183 -128 -175 82 -69 -83 KEEELEH
Fed 0 0 0 -1 0 0 J MO R 5 R A 24.2 20.4 21.2 20.0 20.0 20.0
A 4 4 12 1 1 1 B8 A 5 R A 120.1 94.1 92.3 90.0 87.0 85.0
BEFEDRLHR -178 -124 -164 83 -68 -82 e T 96.4 99.0 102.4  100.0  100.0 100.0
RS 0 0 0 32 0 0 TR R A RS 43.9 48.1 41.3 38.0 36.5 35.7
li32¢ Sy 90 -90 0 0 -99 1 g )
A 61 -45 64 0 -108 124 B/ RARE  -15.07% -42.21% -26.37% -49.31% -61.10% -75.38%
ERFEDREHR 29 -135 64 32 -208 -123 EBIT £ 84 F 45 4% 93.8  -283.0 547 -128.2 422 -29.7
ReERE 17 232 95 411 358 511 KA 50.80% 66.93% 64.62% 67.35% 66.24%  64.95%
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S fe = Ak g B AT

25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
B 0 0 3 3 8
FEN 0 2 11 11 23
BA 0 0 2 2 4
At 0 0 0 0 0
% i 0 0 0 0 0
W 0 2.00 1.94 1.94 1.91
KR #AfAKEE
S X 1757 B AR ANAR T
B G Lk B A=
1 2010-04-26 EN 14.88 28.00 ~ 34.00
2 2010-08-24 EN 12.41 25.00 ~ 27.50
3 2010-10-25 EN 14.97 16.80~18.40
4 2011-03-16 EN 14.33 15.00 ~18.00
5 2011-08-22 EN 10.84 12.30~13.75
6 2011-10-26 EN 9.72 12.30~13.75
7 2011-11-28 EN 10.07 12.30~13.75

KR EEIEFFR AT

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

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

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEN:
A
IRFF:

=i

KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 L,

T 3% P A0 R IR IR R R AT BLAA

TP AN ARSI RIS BE” 51, A
CENT 24, A R F34, A BRI 174
o, A “EET F 545, BRI EAERLTS,
VE A T 35T R B,
RATES G AT

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 (o) 3 inHEESR AL R
4 350
14.64 4 300
12.64 250
200
10.64 150
100
8.64
50
6.64 0
N 3 3 S b S Q N S
S S S 3 3 S 3 S 8
S S S b b 3 b b S
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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
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