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EAEPRTH, AERATRE

ATES N ALY D)

B 2010 2011 2012E 2013E 2014E
%iﬁﬁ?%ﬂiliié(i) 2.375 1.174 0.902 1.126 1.404
B IR (L) 11.25 8.28 9.09 9.46 10.73
HEZBHNARGL) 0.92 -1.79 1.08 0.80 0.95
WA & (1) 15.58 9.94 15.02 12.04 9.65
ﬁ‘ﬂk%%ﬁ"‘ﬁi"?(ﬂ'%) 33.65 25.21 25.21 25.21 25.21
AR K % (%) 78.33%  -14.41%  -23.16% 24.75% 24.67%
AR B (%) 18.29% 14.18% 9.93% 11.91% 13.08%
BEA(F 7 IR) 650.16 1,125.24 1,125.24 1,125.24 1,125.24
KR NG IR B AIEAFR T
A 4 8 3
B NE) 125 1 EE TN 3,425 B F 4, RIHRY 42.31%; )3/ L

TG PR AR 94 A)E 148 B 7 L, FlHRY 75.80%, EPS # 0.13 T, 1%
F &AM T,
ZEHH
B R ERRTR: 12 1 3E, SRR THEREYH, NE THT
FRAHUK > e 4l F 3 B IUR) b K e T iF
n EBA RFHSGT, NG 1 FEEBMKMAEEL 9,400 &, Rk
BV 23.78%, ¥ -FATL-27.23%¢49- 34381k, 5 FH 18.33%, 4% 11
FRZH506 N TR

m AEEA EIAEE 1,500 &5, FIRRTHE 44.07%, T .&FH 3.43%,
HI11 5 TR 08A4MT A,

m AEREN: 4TH 210 245, FIILTHE 64.05%, ¥ &5 11 FTFHE
0.9 /& 4L % 3.15%;

m R 454 330 &, R THE 56.85%, T LEFETFHE 0.6 8o s
% 9.94%.

m EAERRETHE: HFEN)BEEHEH 15.26%, ARILT 11 FF 4
20.62%%9 24 F, KT 11 F4F 19.01%409 KT, £AFREZ T4
PR 54 & KM Tl -F AL B BRA X, 2RI AZ EHFKFC
IR, oA RMA AR T, A 2R E .

m HEREEFARSE, MEFARME: 1 TEAGHMEAFAL 330 57
L, PR 16.66%, iR %A EA 9.63%, FIWRFHT 34ME 4 5.
£, HEFAAETERAHFILRY 2 20%, ZTFEEFERFEFALT,
B BIRMIER T R L d . A2l TARE R (AN B EAK
BAE AR 11 SRR B 2138 m 2,095 F 5 LA 1,246 B 5 L) FEALE I
BI¥%, LHAM 4% Ak 208 U, ABid 11 R 46 345,

m FREAEK. RN AR 6,030 F 5L, KAMEm 1,005 FH

T, FHIgH 25.79%, &R KTE) 32.72%. b TFHRATR, 4% R4
RUMZ T, na @& K EHLET.
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TERAGT T

ZERLRITHE: SHNNZETEHNNLARAFAN 322 70, % 11
R A4 RE 1,394 B HF ARG KRE, TE2H T HATRKERSEIE
Hm 527 B B LFEE.

RAETRUE & = 30

wF 158 LK FRA, KM TFHET A8 2012~2014 F 69 Fo b 2
Fml, it AN B A 16,404, 18,623 A= 21,699 § H 5T, &A1 H
A A 1,015. 1,267 #= 1,579 & % 7T, [ g Kk-23.16%. 24.75%F=
24.67%; EPS 4%/ 0.902. 1.126 #= 1.404 7T (k&A1 A 1.312.
1.475 %= 1.746 7L, TFiAMES 54 31%. 30%F= 20%) .

N8 BT B 2012 4 15.02 4% PE #= 1.49 4% PB, W F A E 84T
PR, RIENBFRARFEARL, AATAE FRER, RMNEH
“;’:)\” ‘i;""g&e
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I ERIRR, SRRV, AT AL = Yol & IS

BRAD R I AT, T AR T LR R LYk, o
BORAAA A, 2R TAAAAG &

Bor AR e — AR B B



g EE IE#

SINOLINK SECURITIES

Mp Tk AR

B E3: DL F TR

i H 2009 2010 2011 2012E 2013E 2014E
455,
SHEAEN (Fode) 22092 20.43 23243 232.43 23243 232.43
P (YOY ) 2.55% 1.0% 0.00% 0.00% 0.00% 0.00%
R (B 29,300 33969 " 40528 " 449" 37,2047 40,181
B (YOY ) 1.30% 33.00% 4,00% -15.00% 8.00% 8.00%
HHERIN (EI70) 6736607 9057.42"7 9419727 800676° 8647307  9,339.08
HCZE (YOY ) 3.8% 34.45% 4.00% -15.00% 8.00% 800%
E =S 21.66% 24.500 21.50% 18.00% 19.00% 19.50%
RSERNA (P70 5.277.45 6,838.35 7,394.48 6,565.54 7,004.31 7,517.9
1 (YOY ) -4.31% 29.58% 8.13% -11.21% 6.68% 7.33%
B IRCEY I 145915 " 22907 205247 142" 1629”7 182112
1HCEE (YOY ) 50.52% 52.08% 873% 28.84% 14.00% 10.84%
R 66.16% 58.94% 52.69% 48.81% 46.43% 43.04%
e AR N 67.85% 64.39%" 59.58% 50.75% 49.05% 45.41%
S,
SHYEN s 476.35 500.65 559,77 569,77 559,77 570.9
1HCEE (YOY ) 5.00% 6.99% 9.83% 0.00% 0.00% 2.00%
Rk (4) 2,960" 5,600 7389 " 7,020 " gor2 " 10,091
R (YOY ) 14.77% 89.1% 31.95% 5.00% 15.00% 25.00%
BN (B0 141000"  285405" 4136127 3920317 4518717 57613
B (YOY ) 20.51% 102.42% 44.92% 5.00% 15.00% 27.50%
Egyilzd 23.87% 22.00% 19.48% 18.00% 19.00% 20.00%
RYERA (FITT) 1,07343 2226.16 333041 32204 3,660.16 4,609.09
1 (YOY ) 18.89% 107.39% 49.60% 3.25% 13.60% 25.93%
EF E 336.57 627.89 805.71 707.27 858.55 1,152.27
B (YO ) 26.00% 86.56% 28.3% 12.22% 21.3% 34.21%
R 13.85% 18.57% 23.13% 23.95% 24.26% 26.55%
LA AR N 15.65% 18.22% 2.70% 24.91% 25.63% 28.73%
REEHR
RSN (BT 604.00" 966.40 724.80 724.80 83352 916.87
B (YOY ) 27.91% 60.00% 25.00% 0.00% 15.00% 10.00%
EgizS 21.34% 21.00% 16.00% 16.00% 16.00% 16.00%
RYERA (FITT) 47511 763.46 608.83 608.83 700.16 77017
1 (YOY ) 19.51% 60.69% 20.25% 0.00% 15.00% 10.00%
EH (HHD 128.89 202.94 115.97 115.97 13336 146.70
K (YOY ) 72.64% 57.45% 42.86% 0.00% 15.00% 10.00%
R 5.93% 6.2% 4.05% 4.42% 448% 4.23%
AR N 5.99% 5.8%6 341% 4,08% 3.98% 3.66%
ppt:= ===}
SEEEN (Tode 37838 370.82 3319 348,59 376.48 39%5.30
IR (YOY ) 11.36% 2.00% -10.47% 5.00% 8.00% 5.00%
s () 130 2200 140 130 1,80 el
1HCEE (YOY ) 62.50% 69.23% -34.55% 6.94% 37.31% 32.61%
RSN (BT 491.90" 815.80 478.06 467.11 692.71 964.53
P (YOY ) 80.95% 65.85% 41.40% 2.2% 28.30% 39.24%
Fp= 14.00% 12.50% 8.00% 8.00% 10.00% 12.00%
R (0 42303 713.82 43982 42974 62344 848.79
1#E (YO ) 72.91% 68.74% -33.39% 2.29% 45.07% 36.14%
EBH (H)0 63.87 101.97 3825 37.37 69.27 115.74
1 (YOY ) 153.34% 43.08% -62.50% 2.29% 85.37% 67.09%
ARG 4.83% 5.31% 2.67% 2.85% 3.72% 4.45%
AR 3.20% 2.96% 113% 132% 2.0M% 2.8%%
RUFTEST
RN (FJID 51.37" 247.63 565.63 503.91 712.69 855.23
1 (YOY ) 8L10% 382.08% 128.42% 5.00% 20.00% 20.00%
Fp= 79.41% 64.46% 74.87% 68.00% 68.00% 68.00%
RERA (FT0) 1058 8.01 14212 190.05 228.06 273.67
K (YOY ) -95.68% 732.15% 61.48% R7% 20.00% 20.00%
EF (HJ0) 279" 150.62 " 4351" 403.86 " 34637 581.56
1 (YOY ) 50.05% 291.31% 165.33% -4.64% 20.00% 20.00%
Ry iy 0.50% 161% 3.16% 3.62% 383% 3.94%
LEA RN E 1.90% 463%" 12.46% 14.22% 14.47% 14.50%
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[y aaNI=1]
AR (D " 839.09' 1448"  253% 263L65"  32178"7 38158
EE (YOY ) ’ 220% 60.26% 79.25% 500% 20.00% 2000%
Eg=d 13.08% 9.47% 03% 5000 5.00% 5000
YR (D 77280 128084 256316 254757 3067.08 368850
G (YOY ) " 6.56% 66.91% BT% -061% 2000% 2000%
FH) T 11630 " 149" 02" 140" 16090 " 198.08
1fCZE (YOY ) " -19.68% 16.08% 1068%  -156.95% 2000% 2000%
Ry e iy 873% 9.27% 14.29% 16.35% 17.28% 17.80%
AR 541% 39%” 02M% 47% 480% 4.81%
BRI\ (FJ70) " 1012% 1536137 1787828 164854  1862% 216865
HERE (FHD " 8o 1,91964" 1447881 1356377 1527321 17,6318
FBH ED 215056 3446.49 33947 28077 334070 4,010.47
SEAFERIR 21.129% 243% 19.01% 17.31% 17.99% 18.48%

KRR &, B EESHTAT

Bk A e — RAF A 5 9



=l £ JIE 7

SINOLINK SECURITIES

Mp T kgk kAP

BEA: B FIRETR

REE (ARFEFA) K= fER (ARFTEFAL)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
L2 2 SO 10,183 15366 17,878 16,404 18,623 21,699 ik e~ 2000 4922 3168 3100 3600 4,100
Y B 50.9% 163% -82% 135%  16.5% IR 1,708 1,859 2950 2824 3180 3,676
FESRA 8,032 -11,920 -14,479 -13564 -15273 -17,688 % 2,228 4013 5026 4,831 5440 6,300
% £HLEJEN 789% T7.6% 81.0% 827% 82.0% 8L5% W Y 951 2906 4556 4776 5036 5320
24 2151 3446 3399 2840 3350 4,010 itk v 6,881 13,700 15699 15531 17,256 19,396
Yo #F N 211% 22.4% 19.0% 17.3% 18.0% 185% %, & A 7L9%  73.7% 69.0% 681% 69.2% 70.7%
| Ay -48 62 -80 74 % 98 KA 675 2074 3498 3799 4,098 4,398
Yo £ A 05% 04% 04% 05% 05%  05% il 1489 2106 2,607 2742 2,871 2,939
B 615 845 764 689  -819 955 %.& 7~ 156%  11.3% 115% 120% 11.5% 10.7%
%o 25N 6.0% 55% 43% 42% 44%  44% AL 427 573 734 718 707 695
38 43% 673 83 755 838 955 AR~ 2684 4895 7052 7261 7677 8033
Yo £ EHN 43%  44%  AT% @ 46%  45%  44% %, & A 281%  263% 31.0% 31.9% 30.8% 29.3%
BHtaTAE (EBIT) 1052 1,866 1,720 1322 1,608 2,003 &= %At 9565 18595 22,751 22,791 24933 27,429
Yo KN 103% 121% 96% 81% 86%  9.2% sa B 1229 2162 3820 3545 4746 5060
4% 36 17 2103 170 185 215 AR 3724 7047 5606 5054 5570 6,306
Yo £ E KN 04% 01% 06% 1.0% 1.0% 1.0% B AR 99 9 -2 183 188 195
R BAEARE -44 -66 94 34 30 -40 itk y 5051 9,199 9,333 8782 10504 11,561
NRINEE Sk 0 0 0 0 0 0 KA 199 616 1,763 1,763 1,763 1,764
HFWGE 0 30 11 60 80 100 bR AR 208 315 2312 1,99 199 1,99
Yo ALFI ) na 16% na 4% 53% 53% itk 5457 10,130 13409 12534 14,256 15314
Bk FiE 972 1,813 1512 1,179 1473 1,848 EBRIE AR 4007 8443 9316 10226 10641 12,074
LA 1R 95% 11.8% 85% 72% T7.9% 85% VIR FARG 11 2 27 31 36 42
kMK E 60 45 67 50 50 50 AR ARESGT 9565 18595 22751 22,791 24,933 27,429
HEATAE 1032 1,87 1579 1,229 1523 1,898
FE 101% 121% 88% 75% 82%  87% PR M
FRAFH 165 308  -253 209  -251 313 2009 2010 2011 2012E 2013E 2014E
FRFF 16.0% 166% 16.0% 17.0% 165% 16.5% K T o
A 867 1549 1,326 1,020 1,272 1585 B 1.332 2375 1174 0902 1126 1404
YRR A 2 5 5 5 5 6 EAT 6302 11255 8279 9.088 9456 10.730
VB TFRNG) g4 866 1544 1,321 1,015 1,267 1579 e A s 2366 0915 -1795 1076 0804 0.946
A E 85% 100% 74% 62% 68% 7.3% SRR 0450 0100 0300 0130 0130 0.130
EHRE
PLRER (ARFEFL) AR AR 21.13% 1829% 14.18% 9.93% 1191% 13.08%
2009 2010 2011 2012E 2013E 2014E BRI AE 9.05%  830% 5.81% 4.46% 508% 5.76%
AAE 867 1549 1326 1,020 1272 1,585 PSS 1595% 13.83% 853% 6.25% 7.00% 7.99%
P EE it 0 0 0 0 0 0 W&
EH AL 170 210 314 222 243 274 FBWEMOIERE  987% 5090% 1635% -8.25% 1353% 16.52%
EZBNE 20 59 50 323 125 144 EBMgk % 123.35% 77.36% -7.84% -23.11% 21.63% 24.55%
TEFEEH 480 -1,017 3714 35 734 938 LR 154.58% 78.33% -14.41% -23.16% 24.75% 24.67%
BEEHULHA 1,538 683 2023 1211 905 1,065 R K% 52.4% 94.40% 22.35% 0.17% 9.40% 10.01%
FATL 463 89 967 260 279 240 RESEEEH
HH 11 6 71 301 300 -300 RIS R F S 323 28.7 374 500 500 500
Hiw 20 16 3 60 80 100 AR R R S 106.0 956 1139 130.0 1300 130.0
BREHALHAR 4N 839 -1,041 501 -499 -440 AR B 4 R 47.9 66.6 64.3 62.0 59.0 56.0
PEA RS 0 3007 0 0 706 0 B2 5 R R % 46.4 420 445 537 494 439
A 149 349 1,793 585 1,201 316 e W]
57 94 220 491 193 401 44 AR/ EAARG  -13.92% 2533% 47.14% 40.91% 4587% 38.90%
BEREHRAELER 55 3,135 1,303 -778 94 -125 EBIT #8442 4% 29.0 107.6 16.7 7.8 8.7 9.3
RS FT 1,008 2929 -1,762 68 500 500 R RS 57.05% 54.48% 58.94% 54.99% 57.18% 55.83%
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SINOLINK SECURITIES

Mp Tk AR

T 45 FAIH IR IR LR L FE AT
8 # —AR —An"N Z=ZAA =ZAA FXAA
%% 0 2 5 5 8
ESN 0 2 6 6 10
A 0 1 1 1 2
BAE 0 0 0 0 0
F ik 0 0 0 0 0
FH 0 1.80 1.71 169  1.69
kR #ArAKRE
Ly % He.5 T B A INAR )
R FE HH B AR
1 2010-10-22 EA 22.22 N/A
2 2011-03-01 ESN 27.36 49.50 ~ 55.00
3 2011-04-01 ESN 26.95 N/A
4 2011-04-27 EA 24.27 N/A
5  2011-07-04 ESN 23.31 N/A
6  2011-08-28 ESN 19.76 N/A
7  2011-10-30 ESN 16.48 N/A
8  2012-03-27 ESN 12.01 N/A
R B AEAFR
KIS F AP L HLA:

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 %; 1.01~2.0=%A; 2.01~3.0=##%
3.01~4.0=4F ; 4.01~5.0=3% %
AR O) Pikdjcieas)ika iy Eﬁieioo
27.12
25.12
23.12
21.12
19.12
17.12
15.12
13.12
11.12
N 8§ § 3 S B § & &
S S = 8 g B 2 3 8
S s & 4 2 4 4 3 3

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

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,
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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

Sk AW e — R4 A 5 BA



