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WH: HA THEARA At BIF
i (A : 6.45 7 € 2 o, e
T ART): 64572 A5 R R K38 52 18 B
¥ EE HIPE: & FATLHE
W HIE (AR F) 2] KRR AR F)
SRR AR(E 7K 1,615.97 A A 2010 2011 2012E 2013 2014E
&WAE(A 7 ) 10,423.01 i ARk 7 (L) 0.807 0.242 0.214 0.264 0.314
F 1 R R & RAK(T) 11.93/5.02  HW4 % = () 6.64 3.54 3.62 3.59 3.78
P % 300 54 2901.22 M4 EHINAR(L) 0.60 0.02 0.11 0.09 0.37
EiESg 4K 2612.19 WA FE(1Z) 26.43 23.55 30.10 24.41 20.57
AT W ARAL T B F (12) 14.97 12.11 12.11 12.11 12.11
A F) 838 k& (%) 17.70%  -40.11%  -11.29%  23.28%  18.67%
AR OD) WASGH (e AR R (%) 12.15% 6.83% 5.92% 7.36% 8.30%
600 ¥ MRA(H FK) 807.99 1,61597 161597 161597 1,615.97
11.02 500 ki N8R, EAERARAT
10.02 200
20z 1 I 300
002 o LB
g§* o W 12%F LFE, NEXFAFLMA 1,902 BHT, RIS 11.35%;
502 L bl MR )3 B BB B AR KA A)E 19 B L, BlRIRY 83.22%, EPS # 0.012
R ) s © 2 L, 1&F T I,
< ~ o — <
5 2 3 8§ § ZEHH
A e REET B FHEFRBH: 12F 1L FE, N5 SR THT ek, R FFE R
AT 1300 HERINEF. BA R L FIERIA 20.79%, wEFRHSHE 10 HAF5H
L, 2T HERRERIFRIG K, mMEkE At R Tk B R R
BANTH 26 NEYRE 8%, LT EFLF 14.6%8 4%k, 25
PSS Tt 2R A E KRR Y.
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m EARFFLEERH: 12 F 1 5E, N2 LEEHEH 21.57%, bk
11 FREZE 27 M F0 %, 5T 11 5539 13.33%8) 4%, £A4)F
e H, TELGNE TR RATEMA X, EFELEN, vAB A8 F SN
#, BAMETAFQEAEKT S 11 FEREF.

m BEFA KRG L) R A EH A 300 B AL, HEFRAES
ik 15.80%, Rl EF 6.7 ANF b, Hb oy TEE 8 R A3 e S 5GE H 3 A
¥R, 1BIFAEE TR KA 66.44%, 3T 4 51 B A, BIEHK
ERSFHEE R AR G K 20.37%; Ml T REGIfef B KAT, FHK
W43 A B L K M@38 A T 151.43%. HAW) 3% A 69 Kh&3ghe 4S5 T A3
BAVKP AR, 1 FEAFAEILA 1.01%, FIWEKT 4348 45,

B EKERRESRT: A58 R KKEE 7,626 50, & 12 F5mK0
T 205 B A, {2 8) BB E 4 RS T ey 4R R k135404,
ARG THEP FemEH L.

B ZBERALAZAK: LI KZTIALAA-586 §H 4, & 11 FRHRY
374 BH =, X EER G TS ARG hnvd B8] 4245 T 355 AT 3K
ek, 1 ZEKR, & FAIRKE 1,579 8 7T, FlHIEim 35.69%; &4+
MKk Ao oL AT 24533t 7,858 B L, FHIR Y 6.50%.
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SINOLINK SECURITIES j’\/ﬁﬁlﬂk?ﬁﬁ“]‘i?%
BK5: Tl FFH
o H 2009 2010 2011 2012E 2013E 2014E
FEEHL
RSN (B0 2,111.80 1,949.50 212753" 191478 " 201052 " 211104
1ERFE (YOY ) 5.0% -7.69% 9.13% -10.00% 5.00% 5.00%
FFIE 12.21% 11.96% 11.76% 11.76% 11.76% 11.76%
BSERRA (B0 1,853.99 1,716.43 1877.34 168961 1,774.09 1,862.79
1ERE (YOY ) 5.44% 7.42% 937% -10.00% 5.00% 5.00%
FH (HI0 " 5781”7 23307" 25019 " 22517" 23643 " 24825
1ERFE (YOY ) 2.58% 9.60% 7.35% -10.00% 5.00% 5.00%
Ry (e e 26.17% 20.1% 20.60% 17.35% 16.43% 15.60%
e SRR R 22.65% 15.68% 18.17% 15.02% 14.37% 13.41%
g
RN (BT 1,743.83 2,170.24 1,756.49 " 193214 " 212535 " 223162
1R (YOY ) 30.05% 24.45% -19.06% 10.00% 10.00% 500%
EgiE 10.71% 12.2%% 16.42% 16.00% 15.00% 1500%
A (D 1,557.03 1,90354 1,468.09 1,623.00 1,806.55 1,896.88
1R (YOY ) 43.65% 2.25% -22.88% 10.55% 11.31% 500%
T (ETD ’ 186.80 " 266.70 28840 " 3004 " 31880 " 33474
1R (YOY ) 9.75% R2.7% 8.14% 71% 313% 500%
RS iy 21.61% 22.48% 17.01% 17.50% 17.37% 16.50%
AR E 16.41% 17.94% 20.95% 20.63% 19.37% 18.08%
RS
RN (ETD 1,765.14 219411 248898 2,731.87 301166 331283
HHCE (YOY ) 57.70% 24.30% 13.44% 10.00% 10.00% 10.00%
T 16.35% 2.63% 19.3%% 20.00% 20.00% 20.00%
RERA (FT70) 1,476.53 1,697.55 2,006.28 2,190.30 2409.33 2,650.26
HHCE (YOY ) 50.33% 14.97% 18.19% 9.17% 10.00% 10.00%
FH (HID 288,61 496.56 482.69 547.57 602.33 662.57
HHCE (YOY ) 11053% 72.05% 27% 13.44% 10.00% 10.00%
R 21.88% 2.73% 24.10% 24.80% 24.61% 24.4%%
Al AR 25.36% 3B.40% 35.06% 36.53% 36.60% 35.78%
KEHRR
AN (F70) 1,007.65 1,267.34 142275 1,636.17 1,963.40 2,356.08
1 (YOY ) 5.90% 5.71% 12.26% 15.00% 20.00% 20.00%
Evilzd 18.86% 14.94% 11.43% 12.00% 12.00% 13.00%
RERA (FJI70) 817.60 1,078.03 1,260.07 1,430.83 1,727.79 2,049.79
1 (YOY ) 5.35% 31.85% 16.8% 14.27% 20.00% 18.64%
| (HJ0) 190.05 189.31 162.69 196.34 235,61 306.29
1 (YOY ) 8.33% -0.3% -14.06% 20.68% 20.00% 30.00%
R i 12.4% 13.13% 13.78% 14.8% 16.04% 17.42%
AR R 16.70% 12.73% 11.82% 13.10% 14.3% 16.54%
TR
RN (FJI7D) 250.66 185,65 250,19 287.72 31649 4814
1 (YOY ) -13.94% -25.94% A% 15.00% 10.00% 10.00%
PR 20.32% 27.66% 12.25% 12.25% 12.25% 13.25%
REERRA (T 199.73 13431 21955 252.48 271,73 202
HEFE (YOY ) 12.24% R2.76% 63.47% 15.00% 10.00% 8.75%
FH (FID 50.93 5134 3064 3623 3876 2612
HERFE (YOY ) -20.01% 0.82% -40.3% 15.00% 10.00% 18.98%
R 3.11% 192% 2.42% 261% 25%% 25M%
e R 4.48% 3.45% 2.23% 2.35% 2.36% 2.4%%
WA R
RN (EJTD 279.18 577.59 649.91 779.89 896.87 1,081.40
HEHRFE (YOY ) -35.47% 106.8% 12.52% 20.00% 15.00% 15.00%
FFIE 10.86% 12.41% 11.46% 11.46% 11.46% 11.46%
RERA (FJTD 248.85 505.90 575.44 690.53 794.11 913.23
IR (YOY ) -27.26% 103.2% 13.75% 20.00% 15.00% 15.00%
FH (FD 033 7L70 7446 89.36 102.76 11817
K (YOY ) 66.4%%6 136.41% 3.86% 20.00% 15.00% 15.00%
RS iy 346% 5.98% 6.29% 7.0M% 7.33% 7.62%
A e SR 2.66% 4.8% 541% 5.96% 6.24% 6.38%
-3-
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SINOLINK SECURITIES KEE Ttk 47
BT S
BN (EJD 235.08 288.61 315.08 362.34 416.69 479,19
HH# (YOY ) 58.54% 22.78% 9.17% 15.00% 15.00% 15.00%
FRZE 10.98% 10.46% 11.10% 11.10% 11.10% 11.10%
RS (HD 209.26 258.42 280.10 322,11 370.43 425.99
HHEF (YOY ) 39.16% 23.49% 8.39% 15.00% 15.00% 15.00%
EH (I g 581" 30.19 " .98 " 023" 46.26 " 53.20
MR (YOY ) -1326.77% 16.98% 15.86% 15.00% 15.00% 15.00%
A AL 2.91% 2.99% 3.05% 3.28% 3.41% 3.54%
NSRRI 2.21% 2.03% 2.54% 2.68% 2.81% 2.87%
He
BN (D " 174.62 197.22 " 593.05 " 593.05 " 622.70 " 653.84
HHEF (YOY ) -44.27% 12.94% 200.71% 0.00% 5.00% 5.00%
ElES 28.69% 21.57% 3.68% 3.68% 3.00% 3.00%
YRS (FHT0) 124.52 154.67 571.22 571.22 604.02 634.22
HHFE (YOY ) -52.36% 24.21% 269.32% 0.00% 5.74% 5.00%
EH (HI0) g 50.10 7 4255 " 21.83" 2183" 1868 " 1962
HHEF (YOY ) -3.51% -15.07% -48.70% 0.00% -14.42% 5.00%
RV AL 2.16% 2.04% 5.74% 537% 509% 483%
AR L 4.40% 2.86% 1.59% 1.46% 1.14% 1.06%
HERBA (B 8,068.89 9,653.74 10,325.96 11,038.14 12,237.29 13,528.79
WHEBHE (BT 6,930.88 8,167.02 8,949.27 9,539.37 10,591.64 11,676.86
EH (EH70) 1,138.00 1,486.72 1,376.69 1,498.77 1,645.65 1,851.92
SERIEFIR 14.10% 15.40% 13.33% 13.58% 13.45% 13.69%
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KR E T A &

B £6: B FRETAR

Biig (ARFEIA)

K fikR (ARPEFA)

2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E 2014E
EX- LT 59N 8,069 9654 10,326 11,038 12,237 13,529 BT RA 1,680 3088 2254 2,000 2,000 2,000
A 19.6%  7.0% 6.9% 10.9% 10.6% SRR 5,271 6915 8526 8770 9,669 10,639
FEbSRA 6,931 -8167 -8949 -9539 -10,592 -11,677 Bk 1,887 1,908 2341 2352 2902 3,199
Yo HFEHN 85.9% 84.6% 86.7% 86.4% 86.6% 86.3% HMAshH S~ 301 1,029 1,173 1,147 1,273 1,403
EX 1,138 1487 1377 1,499 1646 1,852 RENFT 9,138 12,940 14,294 14,269 15844 17,242
Yo £HE AN 141% 154% 13.3% 13.6% 13.4% 13.7% %.& 7%/ 84.9%  87.0% 76.4% 77.4% 78.8% 81.0%
B BT Aa -33 55 -20 22 24 27 AR K 1 1 1 2 1 1
% £5EHAN 04% 06% 02% 02% 02%  0.2% & v 1,627 1,874 4,182 3933 4039 3,798
B A -166 -238 -336 -419 -453 -501 %.& 4~ 151%  12.6% 22.3% 21.3% 20.1% 17.9%
Yo £HLEEHN 21%  25% 32% 38% 37%  3.7% K 0 51 212 218 225 231
&8 3 ) -249 -348 -436 -475 526 582 EI Tk v 1,628 1,937 4421 4,155 4266 4,033
Yo LKA 31% 36% 42% 43%  43%  43% %, &4~ 15.1%  13.0% 236% 226% 21.2% 19.0%
BHEATA)E (EBIT) 690 845 585 583 642 743 % = B3t 10,766 14,877 18,716 18,425 20,110 21,274
Yo #FE AN 85% 88% 57% 53% 52% 55% F2 e 1,362 1,365 2,081 1,949 2,767 2,589
W44 A -70 -81 -108 -154 -149 -165 AT 5,695 7,295 9297 9,008 9,89% 10,910
Yo £ A 09% 08% 10% 14% 12%  12% HAwish itk 268 223 269 457 484 513
F=RAEAR K 77 -68 -106 -82 -63 -65 Rh Rt 7,324 8884 11,648 11,413 13,145 14,011
AMAE SR 0 0 0 0 0 0 KR 300 470 1,160 1,160 1,160 1,161
B 0 0 0 0 0 0 HAbKH 5 87 159 193 0 0 0
Yo ALAT A1 0.0%  0.0% na 00% 00% 0.0% ik 7,711 9,513 13,001 12,573 14,305 15172
Bk A 543 696 371 347 430 512 H3E PR AR 3,055 5364 5714 5850 5804 6,101
AL A5 6.7% 72% 36% 31% 35%  3.8% Y EIRFA G 0 0 1 1 1 1
EDZIN Y 1 -24 34 10 10 10 AEBAARE AT 10766 14877 18716 18425 20,110 21,274
ALAT A 554 672 405 357 440 522
F 6.9% 7.0% 39% 32% 36% 3.9% D
FAe At 0 20 -15 11 -13 -16 2009 2010 2011 2012E 2013E 2014E
PFFRBEF 0.0% 3.0% 37% 3.0% 30% 3.0% BRI
A8 554 652 390 346 427 507 BROK A 0.775 0.807 0242 0214 0264 0314
VHIRAEAR A 0 0 0 0 0 0 B 4274 6639 3536 3620 3592 3.775
V3 & TG 64 554 652 390 346 427 507 Bz ENASR 0076 0600 0017 0107 0.08 0367
i 69% 68% 38% 31% 35% 3.7% LA 0.000 0050 0000 0130 0130 0.130
SEES
AEREE (ARTFHEFA) RN 18.13% 12.15% 6.83% 592% 7.36%  8.30%
2009 2010 2011 2012E 2013E 2014E BR N BE 5.14%  438% 2.09% 1.88% 212% 2.38%
A 554 652 390 346 427 507 EIN S U ek 14.62% 11.39% 6.29% 6.31% 6.40% 7.31%
Y EIRFAR A 0 0 0 0 0 0 Wk
ENAH 218 235 280 235 261 309 LYK E 1449% 1964% 6.96% 6.90% 10.86% 10.55%
2 BWE 75 95 110 213 180 196 EBITH k% 25.09% 22.58% -30.78% -0.42% 10.23% 15.63%
BE AT 792 -497 753 622 724 -419 LRI T 22.41%  17.70% -40.11% -11.29% 23.28% 18.67%
BEEHANLER 55 484 27 173 144 593 BRFEHRE 16.75% 38.18% 25.80% -1.55% 9.15% 5.79%
FATF -324 883 -2,120 97 299 0 REEEESH
HH 0 0 1 1 0 0 RS B A R S 169.1 197.7 2462 2700 2700 270.0
Hae 0 75 13 0 0 0 T3 B R 108.7 84.8 86.6 90.0 1000  100.0
R EHALAR -324 -809 -2,108 96 -299 0 AT SR B 4 R 183.2 209.0 2586 2620 2620 2620
BARFETE 0 1657 0 0 263 0 B2 A Rk 67.8 53.0 48.8 73.7 84.5 83.5
AR 578 155 1,408 -326 818 -177 Y )
Hb -100 -80 -160  -197 -400 -416 AR AR 0.58% -23.35% 17.27% 18.95% 33.19% 28.68%
EREDANEER 478 1,733 1,247 523 155 593 EBITH) 4R 4355 9.8 10.4 5.4 338 43 45
ALHRE 208 1,408 -834 254 0 0 K EE 71.62% 63.94% 69.47% 68.24% 71.13% 71.32%
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KR E T A &

25 PRI IR FRR BT
B4 —AW —HAA —AA ZAA AR
7% E 0 0 0 0 0
FEN 0 3 3 3 5
B 0 0 0 0 0
AR 0 0 0 0 0
gty 0 0 0 0 0
o 0 2.00 2.00 2.00 2.00

kR #ArAKRE

KEIF S )RR BN

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 ;

3.01~4.0=#4F ; 4.01~5.0=3%

2.01~3.0=H#

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

GRS S R LR
ATARACT BFF, fEd0RAT LA PR T HRF/S

RV EN CEC SRS YIE S8 YRS

FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

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

FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
R KRR 6-12 A A A Tk EE 10% - 20%;
L MHAK6-124A N FRita/EAE 20%0A £,
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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
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