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¥ ¥ # (300005.S7) FREATL
R EAN BHITHR b & &P
= A . = x =
T (ART) @ 19.70 T "‘?*&-‘-‘kgmﬁﬂﬂ
KMEF PR {TATRE
T HAE (AR T) NTEZS AL X )
SRR AR(E 7K 116.35 A A 2010 2011 2012E 2013 2014
&TE(E 7 L) 5279.60 A ROM A (L) 0.402 0.400 0.633 0.922 1.259
R I R & RAK(T) 21.89/13.64  HRAFF (L) 3.72 2.26 2.59 3.08 3.94
PR 300 454k 2901.22  HRBEHIAR(T) 0.63 0.48 0.63 0.90 1.15
& E (1) 85.21 45.40 31.12 21.37 15.65
AT ARAL T B (12) 26.61 26.41 26.41 26.41 26.41
AR K E (%) 22.39%  98.81%  58.35%  45.61%  36.56%
N B eR (R AR IKEE(%) 10.81%  17.68%  24.40%  29.95%  31.97%
100 EMA(E %K) 134.00 268.00 268.00 268.00 268.00
2015 F-----gp----o- - A go R ASIFIR. E AL AT
18.15 |- g AA L -y Y- . s
16.15 e kit
La1s 40 W 2012 F—FE LG —FEZIE LI AAE. EPS 454 2.01 1
1215 | 20 L. 4065 % L. 0.1517 7T, 4 A F 3K 73.27%. 105.89% .
10'15 0 105.83%.
s =2z 8 8 BRI
&8 § & 8 v RETREIET RO HRMK, BAHE 7327%: P IME A RAAIKE
WA e n AT, AT g AR Pk R R T Rk b B 309 LRIk, 2 a) Ay
EEAERA 300 XHETX—THIE, FRAIPEXY KOG LB KRE, oikdefk = BAadp
REFEIEG Z BT TGS, —F NS IIEIE 83 K, LGk
2| 1124 %, SMEXT KREFEFHUAE K.
AR X IRA AR F RS E 105.89%, & TKAME: FA LSS
1 (NGB AT 5T SR Xy K, waBmA. ®AEH, RAZEXFEFF X, B#TLFEARML

&Y , 2012.4.10
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AL G HEKEIEZR TILEXY
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B REHAN]GEEM SR TEELEN, £ARELEMFT T, A7)
R R4k G e K B JE (94 A B, IS R A TR INEXY
Ky WO RR—FmMIREK S ML, H—F EEERFF 6 REAL
X, B AyBERGE TR, WES LR RIS, INEHEH EME
Tt sg s RGN, RZ 03] IR B A4

BARAE. BRI

B NI REARFEAR, AxHTALRELEGRN, KRG ENEXY
K. B RMmsy . TR BT ikt B L RS
FEHER T, L kegmEg K, KRANAHAE 2012-2014 444
B4R A 1.70 127U, 2.47 127U, 3.37 127U, 4 AR ig K 58.35%.
45.6%. 36.6%, *fM#) EPS 4#|# 0.633 /L. 0.922 /L. 1.259 7L, 44
8] FENFRA.
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1K 3% kg BT

BEL: #HETHN

1H09 2009 1H10 2010 1H11 2011 2E

i3S
e (T 29.89 58.80  108.27 60.37 17141 9520 29128  157.81 51660 82656 1,157.19 1,562.20
HRZE (Yor) 96.75%  84.12% 58.3206 57.70%  69.93%  65.77%  77.36%  60.00%  40.00%  35.00%
EV I 20.90%  32.33%  44.88%  46.39%  48.26%  47.76%  48.75%  50.00%  48.45%  4850%  47.50%  46.50%
BERA (BT 23.64 39.79 59.68 32.36 88.69 4973 149.28 7891 26631 42568 60752  835.78
R (YOr) 68.32%  49.99% 4861%  53.68%  68.32%  58.67%  78.40% 185.16%  42.72%  37.57%
EH CEHHIE) 6.25 19.01 48.59 2801" 8272" 4547  14200" 78907 25029 " 40088 " 54966 72643
R (Yor) 204.38%  155.56% 7025% 7 62.35%  71.66% = 7352%  76.26% 182.31%  37.11%  32.16%
o R A L 41.14%  50.44%  51.92%  5256%  58.39%  61.81%  67.39%  63.29%  68.75%  69.54% 70.35%  52.01%
7 B %) 20.80%  47.74%  52.63% 5354%  58.85%  61.40%  67.27%  63.48%  69.81% 71.04% 7176% 53.13%

%
RN (TG 16.60 28.40 52.02 28.28 66.78 35.95 9451 6193 16656  266.49 373.08  503.66
R (Yor) 71.07%  83.19% 28.38% © 27.14%  4152% ' 7227%  76.23%  60.00%  40.00%  35.00%
EHE 20.84%  29.00%  42.44%  44.12%  46.12%  47.07%  47.63%  49.61%  47.84%  47.00% 46.00%  45.00%
WERA (FITD 13.14 20.16 29.94 15.80 35.98 19.03 4949 " 3121 86.88 7 14124  201.47 277.02
HRF (Yor) 53.42%  4851% 2018% " 2044%  3756% ~ 63.99%  7552% 185.36%  42.64%  37.50%
EH CHITIG) 3.46 8.24 22.08 1248 "  30.80 1692 " 4502 3072" 7968 " 125257 17162 " 22665
B2 (TO1) 138.09% 168.08% 3950% " 35.63%  46.16% = 8157%  77.01% 178.24%  37.02%  32.07%
RV A L T 22.85%  24.36%  24.95%  24.62%  22.75%  23.34%  21.87%  24.84%  2217% 22.42% 22.68%  2561%
B R L R 16.50%  20.68%  23.92%  23.85% 21.91%  22.85%  21.33%  24.72% 2222%  22.19% 22.41%  24.75%

RrEL
RN (H I8 26.16 29.38 48.24 26.22 55.36 22.87 46.45 29.60 68.23 95.52 114.62 137.54
B2 (YOY) 12.30%  64.19% 1476% -12.76% -16.09%  29.41%  46.88%  40.00%  20.00%  20.00%
EVE 43.01%  42.82%  44.88%  4511%  48.87%  50.98%  51.82%  4955%  41.88%  40.00% 39.00%  38.00%
HERA (HJT0) 14.91 16.80 26.59 14.39 28.31 11.21 22.38 14.93 39.65 57.31 69.92 85.28
R (Yor) 12.68%  58.27% 6.45% -22.10% -20.94%  33.20%  77.18% 156.08% 22.00%  21.97%
BH (HIIT) 11.25 12.58 21.65 11.83 27.05 11.66 24.07 14.66 2857 38.21 44.70 52.27
HRZE (Yor) 11.79%  72.10% 2495% " -1.40% -11.03% "~ 2577%  18.70% 58.73%  17.00%  16.92%
MR L T 36.01%  25.20%  23.13%  22.82%  18.86%  14.85%  10.75% = 11.87% 9.08%  8.04%  697%  22.38%
b AL &R 53.69%  3159%  2345%  2261%  19.25%  1575%  11.40%  11.80% 797%  677%  584% 2212%
HEEBBAN (BHT) 7265 11658 20853 11486 29355 15402 43224 24933  751.38 118857 1644.89 2203.41
HEERE (EHT) 51.69 76.75 11621 6255  152.97 79.97 22115 12505  392.84 62423 87891 1198.07
EF (HAHL) 20.96 39.83 92.32 52.31 140.58 7405  211.09 124.29 35855  564.34  765.98 1005.34
SEHEF 2 28.85%  34.17%  4427% 4554%  47.89%  48.08%  48.84%  49.85%  47.72% 47.48% 4657%  45.63%
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BR: ZRIRE B IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2Z SN 294 434 754 1,189 1,645 2,203 dick 410 379 365 434 500 600
Wk 47.9% 73.6% 57.7% 38.4%  34.0% R 11 13 19 39 63 9%
EX-T ¥ -153 221 -395 624 879 -1,198 H% 71 89 178 215 318 462
Yo 45 £ A 52.1% 51.0% 525% 52.5% 53.4% 54.4% A AT~ 1 7 15 14 20 26
2,4 141 213 358 564 766 1,005 K~ 492 489 577 703 900 1,184
% £ £ KA 47.9%  49.0% 47.5% 47.5%  46.6%  45.6% % & 7/~ 92.4%  783% 68.2% 66.7% 67.4%  69.5%
B A A A B e ) 2 -4 -6 -8 -11 KR 0 0 0 1 0 0
% #5£ HA 0.6%  05%  05% 05%  05%  0.5% I v 37 129 254 345 432 515
ES % 57 92 -118 -190 -255 331 %.& 7/ 6.9%  20.6% 30.0% 32.8% 32.3%  30.2%
Yo £ £ N 19.3% 21.3% 15.7% 16.0% 155% 15.0% EHH 4 8 6 2 2 2
B E R -32 -54 91 -149 -197 -253 ERDK T~ 41 137 269 350 436 519
% £5 £ HA 11.0% 12.4% 12.1% 12.5% 12.0% 11.5% % & # /" 7.8%  22.0% 31.8% 33.3% 32.6% 30.5%
BHLATAE (EBIT) 50 65 145 220 305 410 & & B3t 532 624 845 1,053 1,336 1,703
Yo £ £ A 17.0% 14.9% 19.3% 18.5% 18.6%  18.6% £z M5 3K 0 0 0 0 30 16
4% 0 4 4 4 5 6 JFLAT R 68 107 193 235 328 444
% £ £ KA 01% -0.9% -05% -0.3% -0.3% -0.3% H AR Gk 8 22 47 123 153 187
K RAE K -4 -3 26 -24 -20 -20 iRy 76 128 239 358 511 647
INRAE T I 0 0 0 0 0 0 KR 0 0 0 0 0 1
HAFM A 0 0 0 0 0 0 Sk 1 0 0 0 0 0
% L 51 #)75 00% 00% 00% 00% 00% 0.0% ftk 76 128 239 358 511 648
Bk A58 46 65 123 200 291 397 R A AR 457 499 606 695 825 1,055
Bl 1 F 15.8% 15.0% 16.4% 16.8% 17.7%  18.0% VHIEFAR A 0 0 0 0 0 0
LT E 5 1 1 0 0 0 FAR R R AR 3 A3t 533 627 845 1,053 1,336 1,703
AT A 52 64 125 200 291 397
F 17.6% 14.8% 16.5% 16.8% 17.7%  18.0% o R A
ke -8 -10 -18 -30 -44 -60 2009 2010 2011 2012E 2013E  2014E
Vi 14.9% 16.0% 14.1% 15.0% 15.0% 15.0% E Y TP
oA 44 54 107 170 247 337 B A 0.657 0.402 0400 0633 0922  1.259
VB R AR A 0 0 0 0 0 0 R 6.819 3.722 2261 2594  3.078  3.937
V38 T A F) 6945 44 54 107 170 247 337 BREZENEFR 0.727 0.627  0.483  0.633  0.897  1.151
A5 15.0% 12.4% 14.2% 143% 15.0% 15.3% AR A 0.200 0.100  0.000 0.300 0.350  0.400
ik E
AEAFR (ARFEFA) FF B R 9.64%  10.81% 17.68% 24.40% 29.95% 31.97%
2009 2010 2011 2012E 2013E  2014E BRI HE 8.26%  8.59% 12.67% 16.11% 18.49% 19.81%
A 44 54 107 170 247 337 BT AN A F 9.31% 10.86% 20.60% 26.85% 30.37% 32.55%
VIR AR H 0 0 0 0 0 0 ¥k E
EAA F 7 9 34 34 33 37 FTBL LKA K E 38.46% 47.86% 73.64% 57.70% 38.39% 33.95%
E| ¥ gt &1 0 0 -8 8 1 2 EBIT k% 46.22%  29.20% 125.02% 51.26% 39.04% 34.38%
TIEREEG -3 22 -4 -42 -41 67 AR K % 72.92%  22.39% 98.81% 58.35% 45.61% 36.56%
BEEHRALEA 49 84 129 170 240 309 BR KRR 230.45%  17.62% 34.80% 24.54% 26.89% 27.47%
TR A -8 -98 -132 -100 -99 -100 REEEE S
EH 0 0 0 -1 0 0 M2 R B E A 6.0 5.4 5.0 7.0 9.0 11.0
HA -1 2 0 0 0 0 B B R A 148.2 131.8 1233 1400 1500  160.0
BEEDREER 9 -100 -132 -101 -99 -100 FEAL IR R B B R A 59.2 74.1 88.6 80.0 80.0 80.0
MEA IR 327 1 2 0 24 0 B 7 0 B R % 45.4 91.8  110.7 97.9 90.0 81.0
li32® Sy -15 0 0 0 30 -13 o3 8]
H 13 -15 -14 0 -81 -95 B fiiE/ ARG -89.64% -76.07% -60.25% -62.38% -56.99% -55.29%
ERFEHAEER 324 -14 -12 0 -75 -109 EBIT#] &k 124 -115.5 -17.3 -38.5 53.1 634 637
AEHRE 363 -30 -14 69 66 100 KRR 14.32%  20.48% 28.32% 33.97% 38.25% 38.04%
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IF 3% Bk B

25 PRI IR FRR BT
B4 —AW —HAA —AA ZAA AR
0% 3 1 13 17 24 48
FEN 0 8 12 18 31
B 0 0 0 0 0
AR 0 0 0 0 0
gty 0 0 0 0 0
o 1.00 1.36 1.39 1.41 1.40

kR #ArARE

Ly % He.5 T B A INAR )
B3 e FH BARH
1 2010-08-15 FEN 11.87 N/A
2 2010-10-26 FEN 16.63 N/A
3 2011-02-15 FEN 16.78 35.18 ~38.38
4 2011-03-20 FEN 15.04 32.30~38.70
5 2011-07-17 FEN 17.41 17.74
6 2011-08-17 FEN 19.86 N/A
7 2012-02-10 FEN 17.73 N/A
8 2012-04-10 FEN 20.88 N/A

KR B EIEFFR AT

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

AT BAH F A
IR T RE T, IR AT AFA T RIRR G, SR EI T 5 5 R RIS TS % F IR
TG AR, TR A RS B 0T — 2 B LS o — T4 LA AR

B FRAEHLA:

&K
FEN:
HA:
BAF:

=i

TR R 6 - 124 A W _LikbaE /£ 20%VA L
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 (7o) wiﬁﬁSEWB i

20.96

18.96

16.96

14.96

12.96

10.96

8.96
g 8 § & § 8 g 8§ ¥§
g 5 g 8 & & 8 9§ 8
s 8 & &9 49 = 9 49 9
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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
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