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# % /R (002485.S7) FREATL
R EAN BHIFR W 55 &
S (A . 10.45 7 x AR D
T (ART) : 194570 ﬂkgmgj&ﬁé\ﬁ%
k#EEHRE: FHFATLRHME
W R AKT) 2N R ARSFH (AR TF)
SRR AR(E 7K 62.75 A A 2010 2011 2012E 2013 2014
EFEET 7@) 3,890.00 A MK (L) 0.718 0.995 1.297 1.664 2.007
R I R & RAK(T) 24.76/18.49  HRAFF (L) 9.30 9.79 10.96 12.23 14.10
7R 300 F5 44 2901.22  HMRLZEHIAIA(T) 0.49 0.42 4.64 1.91 2.40
RN ELE 6641.82 W &AF (1) 38.43 21.90 15.00 11.69 9.69
AT A ARAC T B (1) 26.61 26.41 26.41 26.41 26.41
ARG K (%) 29.40%  3859%  30.26%  28.31%  20.62%
AR OT) WAEH (Te) RS (%) 7.73%  10.17% 9.37%  10.61%  12.06%
120 ERA(EFR) 200.00 200.00 200.00 200.00 200.00
100  RIR: AR, BAEAALAT
80 .
s g
40 W 2012 FEF—FELLG: FATLEAN. FFHE. EPS 254 2.64 1
20 L. 4119.98 7 7T. 0.21 7T, HAIFHIEK 16.55%. 21.46%. 23.53%.
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A XRE
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#Y , 2012.2.28
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M4 %R %5 H FHE 022, 023, 1.03 NF o5 E 20.43%.
5.77%. -0.58%.

w FRIRER. AR AEBREMK TR 32.08%. 10.48%; %4 4
53384 144.71%. 38.33%.

w  ZEFEHFAGIART AR LAY 91.16%E 671 7.

LG EAFETH, AT ARGFREA: 8 FAH KKK T L&

|
W, BRI AT, ERATLERPAL, 28] 09 R Kb 6 ERAT
ey A SRR FARR R R B, RS HAREREHN R, FIAT
HATHY, RERHETERRT KER.

B ORREHHKE: a8 LT EREKA TR, @EETEAN HEAXRE

W, RIRZATINE XY K R AGHIN; bl B, A3 B KR 6 &
MR, —a mAREELET R, R AERBEAANGIEE; 5
—F BB FEEO T, HHEI, N8 F—deERRK SR,
MAE= )27 8= A, RAFXRE, RBFIFHAGA, BASHRKTH
SeJRER, A2 ek iiah BRI S AP AR, B MR A I AL e R 4RI
Bl R e AR 5, RS e kB A4

B AT, BRI

% Je B3] e iR Rt — F R TRIER K. S XY TR 69 3k AR AR
B T1JEF R SBNARB AN B A RF, RAVIAAH 3] 2012-2014 “F49
gy BAR AR ey K, SHREABAHTHRL, Tt RR=ZF%
AFE N>R A 259 12, 3.33 1. 4.01 124, » A FHEK 30.26%.
28.27%. 20.66%, *t 5 EPS 4-%]% 1.297 L. 1.663 L. 2.007 7.
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SINOLINK SECURITIES

A % ALk E

BEL: HEFHN

m H 2008 2009 2010 2011 2012E  2013E  2014E
AIRERE
HEWLA (Bhm) 40057 37797 44905 53485  ©4183  757.35 87096
M (FOF) BREF!  -564%  1880%  19.11%  2000%  1800%  1500%
EFEE 43.11% 45.61% 49.37% 47.31% 48.00% 48.20% 48.50%
fHERMF (Bhm) 227.89 20558 22735 28181 33375 392.31 44854
EHEE (RF) BREF!  -979%  10.59% = 2306%  1843%  17.55%  1433%
EH (Bhm 172.69 17239 22169 25304  308.08 16504 42241
EHEE (RF) BREF!  -017%  2860%  1414%  2175%  1649%  1572%
HEHESHE 4553%  44B86%  4508%  4G662%  4624%  4527%  4327%
SFEIERETE 5424%  5440%  56.87%  5121%  4087%  4769%  4474%
RRFEE
HEWLA (Bhm) 180.44 17444 17997 19024 19975 20974 22022
M [ FOF) BREF!  -7.92% 2.17% 570% 500% 5.00% 500%
EFEE 30.49% 28.38% 26.53% 35.13% 36.00% 36.50% 37.00%
fHERMF (Bhm) 131.68 12493 13223 12341 12784 13318 138.74
EHEE (RF) BREFI  -512% 584%  -667% 3.99% 418% 417%
EH (A 57.76 4950 4775 6683 7191 7655 8148
EHEE (RF) BREF!  -1420%  -355%  39.97% 7.60% 6.46% 6.44%
S EHERE 2153%  2070%  18.07%  1658%  1439%  1254%  10.04%
SFEIERETE 18.14%  1562%  1225%  1353%  1164%  10.00% 8.63%
i3
HEWLA (Bhm) 10482 10180 14074 13314 14645 15817  166.08
M [ FOF) BREF!  -288%  3825%  -540%  10.00% 8.00% 500%
Ehlz= 2042%  27.04%  23532%  3050% 31.00%  3200%  32.50%
fHERMF (Bhm) 72.98 7428 10764 9253 101.05 107.58 11210
EHEE (RF) #REF! 030%  4492%  -14.04% 9.21% 6.43% 423%
EH (A 3084 2753 3310 4061 4540 5061 5398
MR (ror) BREF  -1074%  2025% = 2267%  1180%  11.48% 6.64%
S EHERE 1191%  1208%  1413%  1160%  1055% 9.46% 8.25%
SFEIERETE 9.69% B.69% 2.40% 8.22% 7.35% B.61% 5.72%
¥
HEWLA (Bhm) 78.47 23.00 11983 16185 22659 0589 41295
M [ FOF) #REF! 577%  4438%  5506%  4000%  3500%  3500%
Ehlz= 4450%  4588%  4855%  49.20% 50.00%  51.00%  51.50%
fHERMF (Bhm) 4355 4492 6165 8222 11229 149.89 200.28
EHEE (RF) #REF! 214%  3723%  3336%  37.80%  3230%  3362%
EH (A 3492 3308 5818 7963 11329 156,00 212 67
M ror) #REF! 905%  5278%  3687%  4228%  37.70%  3632%
S EHERE 58.92% 985%  1203%  1411%  1632%  1829%  2051%
SFEIERETE 1087%  1202%  1492%  1612%  18.34%  2038%  2253%
o) e
HEWLA (Bhm) 2767 26.31 1146 21.07 37.02 64.46 103.14
M [ FOF) BREF!  -491% -5643%  8276%  8000%  7000%  6000%
Ehlz= 20.83%  27.90%  38.48%  57.10% 57.00%  57.30%  57.50%
HEMF (Bhm) 21.91 18.97 7.05 2.04 16.31 2753 4384
EHEE (RF) BREF!  -1340%  -6283%  2515%  8042%  6661%  59.25%
EH (A 576 734 441" 203" 21617 35947 5931
M ror) BREF!  27.36%  -39.91% 17269%  79.68%  7089%  6036%
S EHERE 315% 3.12% 1.15% 184% 273% 3.85% 5.12%
SFEIERETE 1.81% 2.32% 1.13% 2.43% 3.50% 4.83% 5.28%
HHAE
HEWA (Bhm 36.01 36.81 35.43 53.67 8319 12478 18747
M [ FOF) #REF! 220%  -361%  5124%  5500%  5000%  50.00%
Ehlz= 2083%  27.90%  41.01%  5178% 5200%  53.00%  53.50%
HEMF (Bhm) 28 51 26 54 2093 2588 39.93 58.65 87.03
EHEE (RF) BREF!  -691%  -21.13%  2363%  5429%  46686%  4640%
EH (A 750 1027 14557 2779”7  a3zms” 66137 10013
M ror) #REF!  3692%  4169%  9096%  5566%  5286%  O142%
S EHESE 4.00% 437% 3.56% 468% 5.99% 7.46% 9.30%
SFEIERETE 2.36% 3.24% 3.73% 5.62% 7.00% 8.64%  10.51%
Hity
HEWA (B 42.80 4230 50.53 52.45 52.46 52.46 5246
M [ FOF) BREF  -116%  4074%  -11.89% 0.00% 0.00% 0.00%
Ehlz= 2083%  27.90%  17.08%  27.05% 37.00%  27.00%  27.00%
HEMF (Bhm) 33.88 3050 4937 3827 38.29 38.29 38.29
MR (ror) #REF!  -999%  61.86%  -2248% 0.07% 0.00% 0.00%
EH (Bhm 8.92 1180 047" 1418”1416 1416 1416
M ror) BREF!  3239%  -1284%  39.55%  -0.18% 0.00% 0.00%
S EHESE 486% 5.02% 5.08% 457% 378% 314% 2.61%
S EENEFEE 2.80% 372% 261% 287% 2.29% 1.85% 1.50%
HEDRA (BhT) 879.79 84264  996.08 1147.27 138848 167285  2012.98
#HESF (5hm) 561.41 52572 60622 65316 77047 90740  1068.83
EH (Bhm 31839 31692  389.85 49412  617.71 76545 94415
FHEHE 36.10% 37.61% 39.14%  43.07T%  44.50% 4576%  46.00%
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SINOLINK SECURITIES

A % R EF

HR: = KRR TR HHZ

BRAR (ARFEFTA)

FE SR (ARFEFA)

2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- X 5PN 850 1,003 1,148 1,388 1,673 2,013 Uil 185 1,372 452 1,039 1,146 1,915
Wk x 18.0%  145%  20.9% 20.5%  20.3% I 2R 66 85 135 104 125 150
EX-2 T 5 F 532 613 -654 770 907  -1,069 % 223 253 312 317 373 439
% 4 EHA 62.6% 61.1% 56.9% 555% 54.2% 53.1% AR K 78 76 587 79 93 109
BT 318 390 494 618 765 944 A~ 552 1,786 1,486 1,539 1,737 2,613
% 45 £ A 37.4% 38.9% 43.1% 445% 458%  46.9% % & 7/~ 57.6%  77.0% 66.6% 65.3% 65.0% 71.6%
& AL HU B W S 0 0 -10 -12 -15 -18 KT 0 0 0 1 0 0
%o 45 £ A 0.0%  00% 09% 09% 09%  0.9% Al 349 457 651 785 899 996
Bk 3 A -134 -155 -201 243 -293 -352 % & 36.4%  19.7% 29.2% 33.3% 33.7% 27.3%
% £5 £ A 15.7% 155% 17.5% 17.5% 17.5% 17.5% R F 51 74 88 28 33 37
Pty 44 48 56 68 82 99 FRDE 406 585 744 816 934 1,034
% £ £ KA 51%  48%  49%  49%  49%  4.9% % & #/~ 42.4%  23.0% 33.4% 34.7% 35.0% 28.4%
B ALATAE (EBIT) 140 187 227 294 376 475 & F bt 959 2,321 2,230 2,354 2,671 3,648
Y £ £ A 16.5% 18.6% 19.8% 21.2% 22.5% 23.6% 42 HPE K 200 0 0 0 0 526
W 4% ) 11 -12 10 12 16 -3 JI AR 234 216 227 302 358 424
% £5 £ A 1.3%  1.2% -0.9% -08% -1.0%  0.1% HA AR R 58 46 45 61 68 76
R RALR K 6 2 5 1 0 0 A Ak 493 262 272 363 426 1,026
AL E Bk 0 0 0 0 0 0 K AR 20 200 0 -200 -200 -199
FAFN 0 0 0 0 0 0 Spe K 5 A 0 0 0 0 0 0
% 51 #)77 00% 00% 00% 00% 00%  0.0% Fitk 513 462 272 163 226 827
Bk A)5E 123 172 233 305 391 472 3 B A A 446 1,859 1,958 2,191 2,445 2,821
Flk FY 1 E 145% 17.2% 20.3% 22.0% 23.4% 23.5% VR PE AR 0 0 0 0 0 0
Bk SMIK R 0 0 2 0 0 0 AR RAR B A3t 959 2,321 2230 2354 2,671 3,648
HLAT A1) 78 123 172 234 305 391 472
A F 14.5% 17.2%  20.4% 22.0% 23.4%  23.5% Pl
B 434 -12 -29 -35 -46 59 71 2009 2010 2011 2012E 2013E  2014E
B R 9.8% 16.6% 15.1% 15.0% 15.0% 15.0% B AT
A8 111 144 199 259 333 401 B ROk F 0.740 0.718 0995  1.297 1.664  2.007
VH M RAR A 0 0 0 0 0 0 TN 2.973 9295 9791 10.957 12.227 14.103
V3 B F A E] 4% 111 144 199 259 333 401 BN AR 1.454 0.492 0418  4.641  1.906  2.404
HFF 13.1% 143% 17.3% 18.7% 19.9% 19.9% B A 0.000 0500 0.000 0130 0130  0.130
=R E
ALAER (ARPEFA) BRI HRE 24.89%  7.73% 10.17%  9.37% 10.61% 12.06%
2009 2010 2011 2012E 2013E  2014E IS W& 11.58%  6.19% 8.93% 8.91%  8.93% 10.01%
A8 111 144 199 259 333 401 K AN HE 19.01%  7.55%  9.85%  9.93% 10.52% 11.98%
DX 3 &% 0 0 0 0 0 0 R R
EIA T 42 47 59 73 91 110 B LSPAEKE -431% 18.01% 14.45% 20.94% 20.51% 20.33%
1Y - L&A 5 13 -13 3 -14 3 EBIT3 % % 13.15%  32.96% 21.83% 29.52% 27.66% 26.47%
BERAL LD 59 -105 -161 599 29 -34 A AERE K R 6.20% 29.40% 38.59% 30.26% 28.31% 20.62%
ZEEHREER 218 98 84 928 381 481 BRI R 10.58% 142.07% -3.89%  0.49% 12.17% 14.08%
AT & 172 -163 714 -147 -209 -210 RECHEES)
ES 0 0 0 1 0 0 LM B R B R S 30.1 25.1 32.6 25.0 25.0 25.0
) 2 3 22 0 0 0 R R AR S 178.0 141.8 1577 1500 150.0  150.0
BEEHRESR -171 -160 -692 -148 -209 210 AT 2R B 4 R % 39.6 27.6 29.8 30.0 30.0 30.0
AR 0 1,269 0 0 0 0 TR RS 149.9 139.3 2071 2061 1960  180.3
i % 120 20 -200 -200 0 527 1Bk eeh
) -64 -10 -110 7 12 29 BRI AR 7.80% -63.06% -23.10% -56.48% -57.23% -55.15%
EREHAESR 56 1,240 -310 -193 65 498 EBIT F] & 1% M4 4 12.5 159 221  -224 -107.0 -1315
REHAE 104 1,178 919 587 107 769 R fiAER 53.49%  19.90% 12.21% 4.89% 15.76% 17.00%
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SINOLINK SECURITIES

25 PRI IR FRR BT

84 —AR —An"N Z=ZAA =ZAA FXAA
BFE 0 0 3 3 5
FEN 0 2 12 14 17
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
o 0 2.00 1.82 1.82 1.80
kR #ArARE
S5 R 18 A B AR AR T)
o #m wH B
1 2010-12-06 FEN 28.13 32.45~37.08
2 2011-04-20 FEN 24.13 N/A
3 2011-08-19 FEN 23.33 N/A
4 2012-02-08 FEN 20.12 22.90~22.90
5 2012-02-26 FEN 22.05 N/A
6 2012-02-28 FEN 21.48 25.94~25.94
KR B AHERFRPT
KEIF S )RR BN

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\77 /7%?_257\’ y] “%ﬁn /7%?_357\’ y] “;):_&‘%77 /7%9_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3&F£; 1.01~2.0=F A ; 2.01~3.0=H4
3.01~4.0=&#F ; 4.01~5.0=%#
ABT (GE) 15 st 5 1 A

28.49
26.49
24.49
22.49
20.49
18.49

100927
101223
110323
110617
110907
111206
120306

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

AL B R F B

FRACTRE Y, 4ol AT ik A BTA 5 AR S

, BEFEARFTEALFFAORBEETAE SFK

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

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,
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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

ddk: B R K S5 @)% 1088 5O AT Hodb: FEAT BRE eak 27 5 ik R TR E R AR Y Z R ERE
EIRKE 7 # BETHBELE Ak 34B
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