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SINOLINK SECURITIES

TAZHRAT 1k

R EN BEFIRA by 2
= N . = N B
M (ART) 0 12.28 7T IJi)\'F/El’, %7?']$[‘39‘|'
K#ESE AR FHFATLHME
WA (AR F) AT, -0 ALY X))
SRR AR(E 7 K) 428.35 A A 2010 2011  2012E 2013 2014
&TAL(E 77 L) 5,260.08 7% A MOl 5 (7L) 1.015 0.901 1.041 1.225 1.429
5 A fi%fim(n) 15.81/9.47  HMAF 5 (L) 6.94 6.43 7.34 8.44 9.74
IR 300 484 2901.22  HRLZEMRIEIA(L) 1.36 0.36 1.21 1.60 1.86
LAEFEA 2612.19 TWAF () 17.63 11.30 11.79 10.03 8.59
AT e ARAL T B (12) 33.65 25.21 25.21 25.21 25.21
HAVEIE K E (%) 224.48% 6.55% 15.59% 17.60% 16.73%
AET (6) WA (e AR (%) 14.62%  14.01%  14.18%  1451%  14.68%
15.44 250 ¥ EA(E 7 IR) 356.95 428.35 428.35 428.35 428.35
14.44 200 BB NG R B AERFR AT
13.44
12.44 150
11.44 100 4P
10.44 5o W N8 2012 F 1 FEEIE RN 1,413 B A, B TFiF 4.78%; )3 %4
ij . NE) SRR 4 AAH 92.20 B 5 A, Bl K 5.03%, EPS % 0.22 .
E 5 4 §E § ZERAT
FRAE 4 LR m 1$%%Tm,%ﬂ$ﬁ%ﬁﬁ:ﬁ%wé%ﬁ,uﬁ%13ﬂ¢ﬂi$%
A 1300 ff’:z 17,000 &, Ry 8%, %ﬁiwyﬁ)\ﬂ WTE; SHNE s E
AEA 18.73%, 4 11 FRHRS 13 MEH L, LT 11 44
17.61%M A 2 A%, 124&F 11 4 4 £ 69 19.38%. LA FHRAFSL
XKL AT S BAT N AS T A X
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#Y ., 2011.8.23
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liuzj@gjzg.com.cn

m HEFRARFHIE M, BMETRARARER R 1 ZENGHEFA A
150 7L, F3gk 10.07%, #ARE %A EAH 10.64%, R EHT 1.4
ANE B, M TIE A e R A, Bpidoaa) KIS EE 11 F R4 117
BAEAKNEHME 198 BF 4, £ 11 FRHey 11.7 45, (2M5 % AKAK
EH BRI, H037FH A, FHRY 50.59%.

m B AINEAE A B B B E) 6 B AN Ao 4 B B R TS R EL g m,
NGB WIMAGE 5 B AT, BlHiEie 214.45%. E2 & T EkIMEIAH
¥ohn, 8] A EMNR LR Y 49 LT REF T AEE B AR

m KRR AG R BRG] 6 R B A A AL 731 A= 1,301 E
G, A A3 e 158 A= 205 B 5L, XM GAEIRFENA £,
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TR RAF, A A TFRAF LK,
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m ARIENE) W2, RN TR T 28 2012-2014 B A Fw, it
B A AL A 6,846, 7,840 F= 9,060 B 7 T, V3B TFENE] 644 F)1E 45
5 h 446, 525 #2612 F 5 L, EPS 454 1.041, 1.225F= 1.429 7.

m XFEHFEARLLEBHEXZED, BFRLC IRIMTE T EN
WEHn, 2XFEE AR ET AL R LR AT XEATLE
R¥EK; maAAThHAZAEE, BATRMITE 12 F 12 12 PE, 4%#H “F
N IR

n RS KR MRS A B ERK, BEATLE
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SINOLINK SECURITIES

A A LB BT

B E3: DL F TR

| ® B 2 2009 2010 2011 2012E  2013E  2014f]
PR ZE .

TR (ToUE 70.96 65.33 67.29 67.29 67.89 68.50
HHEFE (YOY ) 9.08% -7.93% 3.00% 0.00% 0.8% 0.89%
e () 31,400 51,500 57,000 " 61,560 " 68,947 " 77,221
IR (YOY ) -0.54% 64.01% 10.68% 8.00% 12.00% 12.00%

RN (FI70) 2,228.28 3,364.70" 3835767  414262°7 4681167 528071
B (YOY ) 9.52% 51.00% 14.00% 8.00% 13.00% 13.00%

TR 17.30% 18.30% 16.00% 17.00% 17.00% 17.00%

HERA (H0) 1,842.82 2,749.01 3,222.10 3,438.44 3,885.44 4,390.55
IR (YOY ) 8.71% 49.17% 17.21% 6.71% 13.00% 13.00%
FR (FTT0D 385.46 615.69 613.66 " 704.18 " 79%5.72" 899.17
HRF (YOY ) -13.20% 59.73% 0.33% 14.75% 13.00% 13.00%
d R 71.62% 66.18% 60.97% 60.51% 50.70% 58.39%

HEENSAE T 73.21% 63.48% 55.37% 56.01% 54.97% 53.72%

BYE

TEEN U 76.47 66.52" 7811 7811 78.11 79.42
IR (YOY ) -0.56% -13.01% 17.44% 0.00% 0.00% 1.67%
R (B) 3,200" 5,500 10,000 " 10,500 " 12,075 " 14,490
HRF (YOY ) -13.51% 71.88% 81.82% 5.00% 15.00% 20.00%

BN (B0 244.69 365.84 781.13 " 820.19" 32" 1,150.72
HRE (YOY ) -14.00% 49.51% 113.52% 5.00% 15.00% 22.00%

EiES 16.50% 17.82% 16.53% 17.00% 17.50%" 17.50%

BESA CEJID 204.32 300.65 651.97 680.72 778.11 949.29
HRF (YOY ) -12.40% 47.15% 116.86% 4.41% 14.31% 22.00%
ER (HID 40.37 65.19 129.16 139.47 165.11 20143
HRE (YOY ) -21.2% 61.46% 98.13% 7.98% 18.38% 22.00%
PRV AL 7.81% 7.20% 12.42% 11.98% 12.03% 12.70%

b AL 7.67% 6.72% 11.65% 11.09% 11.41% 12.03%

=018

TR (ToUE 176.28 186.09 218.38 223.23 223.23 223.23
HRF (YOY ) -15.54% 5.56% 17.35% 2.22% 0.00% 0.00%
R (A 338" 548" 671 906 1,268 1775
IR (YOY ) 115.01% 62.00% 22.54% 35.00% 40.00% 40.00%

RN (FII70) 5958 101.89" 146,53 202.21 283.10 396.33
HRF (YOY ) 81.61% 71.01% 43.81% 38.00% 40.00% 40.00%

e 12.23% -1.55% 1.24% 5.00% 8.00% 10.00%

HERA (H0) 66.87 103.48 144.71 192.10 260.45 356.70
IR (YOY ) 60.69% 54.75% 39.85% 32.75% 35.58% 36.96%
FH (HTD 7.28 -1.58 182 10.11 2265 39.63
HRF (YOY ) -17.27% -78.21% 214.7% 456.45% 124.00% 75.00%
AL 1.92% 2.00% 2.33% 2.95% 3.61% 4.37%

BN SAE T -1.38% 0.16% 0.16% 0.80% 1.56% 2.37%

" @

BN (B0 578.55" 1,252.01° 1,528,07" 1,680.88 1,93301 2,222.97

IR (YOY ) -31.78% 116.40% 22.05% 10.00% 15.00% 15.00%
B iE 18.58% 2.22% 23.79% 24.00% 24.00% 24.00%

AERA (F)770) 471.04 961.33 1,164.49 1,277.41 1,469.02 1,689.37
1R (YOY ) -30.02% 104.09% 21.13% 9.70% 15.00% 15.00%
EH) (FID) 107.51 290.67 363.59 403.48 464.00 533.60
HRE (YOY ) -38.56% 170.36% 25.08% 10.97% 15.00% 15.00%
AR AL 18.60% 24.62% 24.2% 24.55% 24.65% 24.54%
AL 20.44% 29.97% 32.81% 32.09% 32.06% 31.88%

i EENP SR

BEBEEEAN (EAID 3111.10 5,084.44 6,291.49 6,845.90 7,840.49 9,050.73
BERERE (FAG) 2,585.04 4,114.47 5,183.27 5,588.67 6,393.01 7,385.91
EM (AT 526.06 969.96 1,108.22 1,257.23 1,447.47 1,673.83
SEIERIER 16.91% 19.08% 17.61% 18.36% 18.46% 18.48%
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SINOLINK SECURITIES

A A G BT

BEA: B FIRETR
REEL (ARTFESIA)

KRk ARTFEZA)

2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
EX- 2T S 9N 3111 5084 6291 6,846 7,840 9,060 ik 615 624 367 735 1,203 1,766
YR 63.4% 23.7%  8.8% 145% 15.6% FLHOR 429 672 745 881 977 1,007
FELEEA 2,585 4,114 5183 5589 6393 -7,386 B 618 797 1,096 1,301 1,401 1518
Yo HF N 83.1% 80.9% 824% 81.6% 8L5% 8L5% HMA T~ 154 287 411 170 194 224
24 526 970 1,108 1,257 1,447 1674 itk 1815 2380 2619 3,08 3775 4,605
Y% £ EHA 16.9% 19.1% 17.6% 184% 185%  18.5% %.& 74~ 56.9%  60.3% 60.4% 63.9% 68.3% 72.5%
A B AT An 12 -16 -19 21 24 27 LR 0 0 0 1 0 0
% HEHA 04% 03% 03% 03% 03% 03% B 27 1,200 1,384 1527 1,585 1597 1,595
AL -154 -210 -270 294 337 -390 %.& 7~ 37.6%  351% 352% 32.8% 28.9% 25.1%
Yo £ E KA 49% 41%  43%  43%  43%  43% FIH 166 166 165 159 156 153
38 % 224 270 -334 -363 -416 -480 EFBHH T~ 1376 1567 1,715 1,747 1,755 1,750
Y% EHA 72% 53% 53% 53% 53% 53% %, & H~ 431%  39.7% 39.6% 36.1% 31L.7% 27.5%
EAHLATA)E (EBIT) 137 474 485 579 671 777 % 7= %t 3192 3947 4333 4835 5530 6,355
Yo £ N 44% 93% 77% 85% 86%  86% PR 150 100 0 0 0 0
W 4% A 4 4 4 5 5 5 FAEHOR 763 1,157 1,192 1,169 1,337 1,545
Y £ E A 01% 01% 01% 01% 01% 01% A ik 1 38 77 133 144 157
T BALRE 13 23 -19 -19 -14 -12 A AR 914 1,295 1,269 1,302 1481 1,703
FAR SR 0 0 0 0 0 0 KRR 19 18 117 198 198 198
HFHFWEH 0 4 14 5 4 3 Hre R G 22 39 50 0 0 0
Y A )17 00% 09% 27% 09% 0.6% 0.4% Atk 955 1,352 1436 1,500 1,679 1,901
B AL FE 120 452 477 561 657 763 EX TS ] 2,150 2476 2755 3,145 3614 4,171
Bk A 39% 89% 76% 82% 84%  84% VHIRFAGE 87 119 143 190 237 284
=R &Y 2 24 32 25 2 20 RAEBAEARS S 3192 3947 4333 4835 5530 6355
HEAT A 142 476 510 586 679 783
FIES 46% 94% 81% 86% 87%  8.6% e
PiAgHL -14 71 -80 93 -107 -124 2009 2010 2011 2012E 2013E  2014E
B 95% 14.9% 158% 158% 15.8% 15.8% E. N2
AF)E 129 405 429 493 572 659 B 0313 1015 0901 1041 1225 1.429
VHIR AR A 17 43 43 47 47 47 BRLAR 6.022 6.937 6432 7.343 8437 9737
)2 &, T4/ 5] 8 4 112 362 386 446 525 612 FFIRZEINEER 1171 1.364 0.356 1.212 1.601 1.857
S 36% 7% 61% 65% 6.7%  6.8% BRI A 0100 0300 0000 0130 0130 0.130
ERE
AenEFs ARFEFL) BRI GE 519% 14.62% 14.01% 14.18% 14.51% 14.68%
2009 2010 2011 2012E 2013E 2014E BRI GHE 350%  9.17% 890% 9.23% 9.48% 9.63%
HAiE 129 405 429 493 572 659 A e 515% 14.88% 13.56% 13.81% 13.96% 14.06%
YRR A 0 0 0 0 0 0 wEE
A ZE 122 144 160 160 169 180 B LEPAIEEKE -1425% 6343% 23.74% 8.81% 1453% 15.55%
BTG 11 -10 20 8 1 13 EBITH K% 37.24% 246.68% 2.32% 19.37% 15.84% 15.74%
BERAT ) 156 52 -417 -142 54 57 AR R -40.83% 224.48%  6.55% 15.59% 17.60% 16.73%
BEEHREER 418 487 153 519 686 795 BRI K R 5.83% 23.67% 9.78% 11.57% 14.38% 14.92%
FAT L A76 214 252 170 141 -144 KEEEEH
HH -14 0 0 1 0 0 MR R A R A 38.7 314 318 37.0 36.0 35.0
Hpb 5 1 18 5 4 3 P2 S E e 102.7 62.8 66.7 85.0 80.0 75.0
BREFEDAEHA 185 -203 234 -166 -137 -141 JEAFTIRK B 5 R S 65.7 54.8 51.4 450 450 450
JRAREFE 8 0 4 0 0 0 B & %7 Rl R 3 127.3 90.4 80.6 76.5 66.9 57.5
FAEF 0 -50 -2 31 0 0 i )
Hib 56 55 -136 -16 -80 91 Bt/ EARG  -19.97% -190.48% -8.64% -16.10% -26.10% -35.20%
EREHNAE A -48 -105 -134 15 -80 01 EBITH 84% 24k 36.9 1208 1276 1287 1435 1553
AEHERE 185 178 215 368 468 563 R EE 29.93% 34.26% 33.13% 31.02% 30.37% 29.91%
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SINOLINK SECURITIES

A A LB BT

25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
PR 0 0 3 3 3
FEN 0 0 6 7 8
B 0 0 0 0 1
i 0 0 0 0 0
F 0 0 0 0 0
W 0 0 1.67 1.68 1.74
kR #ArAKRE
S X 1757 B AR ANAR T
B # A H B A=
1 2010-08-24 EN 12.42 N/A
2 2010-10-28 EN 16.77 N/A
3 2011-03-22 EN 16.62 N/A
4 2011-04-25 EN 14.48 N/A
5 2011-08-23 EN 13.50 N/A
6 2011-10-28 EN 12.05 N/A
7 2012-03-20 EN 12.02 N/A

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 (2) VIS WA I

17.19

16.19

15.19

14.19

13.19

12.19

11.19

10.19

9.19
I 8 8 3 §8 2 % 8 8
= £ § g § § § § &
g ¢ & 3 3 3 3 3 §
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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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