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EWAEL(E ) 16,328.86
F 1 MR & RAK(T) 10.33/5.54
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2E b grAese, TALIMIAKRBIEK

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 1.560 0.546 0.707 0.798 0.902
B IR (L) 7.64 4.19 5.36 5.42 5.97
HRZEMIAA(T) 1.02 -0.25 0.83 0.98 1.09
A F(1Z) 15.56 15.03 11.61 10.29 9.10
AT e ARAL T B (12) 32.11 21.57 21.57 21.57 21.57
AR K % (%) 58.68%  -29.99% 29.49% 12.82% 13.09%
AR B (%) 20.42% 13.03% 9.92% 11.06% 11.36%
BB R (E 77 IE) 1,054.84  2,109.67 2,109.67 2,109.67  2,109.67

KR NS R BAIERFR AT

02 S

w8 —ZF gk 135.36 1451, Rl Tl 7.8%; T AlEA 4.87 124, F
T 1.21%, wak EPS 4 0.20 7U; BS5#BEHASFKEH, N Tl
SNk 11.86 1270, Bl ki@dgk, FTak EPS % 0.48 7T,

BN

ARG EEZFHRE KRG 2805 BB A KNG £ 2011 F 9
A, @A RIEEEREZANL . HA £ FBARFHEZLTNGE, X
EHREFLEFHERELSFIRE. BAGANE, RHREZNTFEM. ik
WE, Ldoad)Eg2w s amigRid 53.7 124, Wit 2012-2014 554
BT #iA 28.9. 10.3. 10.4 12T, 3 EPS 4514 1.35. 0.49 5 0.49
A, THECRF B P EF L SE R RA LG TR, —FE, e
NAEZ 7 B 11.86107T, HLETT#k EPS 0.48 7T,
2EVGEHEERHER: —FE, N THFIILTHE 7.8%, 2K L4 %
FltLBA B389, N& G EEZ LA B IR 13.8%; —ZFF, & TikAlE
A 487 12, FIHTHE 1.21%, ¥ 15%M#LEME, TTék EPS 4 0.20
L, EELSEINK AL,

TFTH BB ERA: —FF, N ETFHEH 24,978 4, FILTH
21.0%, %I3FF47d 30.1%4) TR t@E, T HhHMAEFR H4 10.9% 1
£ 12.3%, 5 2011 F42F 12.4%EKF-F. MEKRZ =T 093>, 4@
WP EF A CA 18 Tk, HRMEIeAE, ERIAE) EFERMAALE
FlES, A 2H BB FeiEI T, SN0 TG =AY .

B (W) FAKMERE, TREMEERA: —FE, NIBRFHES
111,480 4%, R T#E 1.7%, *FF471k 6.6%49% M@, 350 BAZFR B
8 21.5%3RF £ 22.6%; HF4EEAH 32,144 4B, Flkigk 8.5%, 74T
AFLEIREI (-0.8%) . LATENR, FFUARN)BRFLFLLEMA
BRAREHE, FERAMEAPRRA, 2011 FiES K F4E 31435
i, Rk 6.5%; B4A4EF 69286 4, FlHEK 13.0%; RRL T4 E
13964 4%, Rl 9.1%, kMR G TR TSI TR 7.7%09 %K%k,
5] BAVEE S A R A SR AT — AR
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m BARAHBRYBE: —FE, NHNERIILTIEY 10%, BIRNMAER T
Y 1%, BRMAMAEN TRFTHNE] AR, NG —FEEHEHA
11.25%, RF53RkaFEA 21 5 33 Maok. ERFLZEET
B, N MR ENE, —FEHEFERERA L AT, FEEE
5m4%EFARIT. —FE, NEELFEES 3.60%, F I
0.24 NEE, LK@ RA 33N MEE. KX ELANELHFESR
F, BAVAA N —FEB AN AAEME.

BEL: 4N L FEFRE 475 BA2: oG ZF = FFrF
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o 6% -
29 1 4% -
1% - 204 |
00/0 l I B B B B B T T T T T T 1 O% T
& & XXy 9 © & © O O O O D DSOS O
O S, SR S, S, S, S, U, S S, S SO SRR S S U R S R R N R
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SO S R I M S S M RSUSIR LR USIR IR LI IR IR IR LIRS IR IR
—o— HFRENAR —m— AR 755 P R —— UFETFE  —a— YRR

KRy o8 FA B AIEARRR AT

2 F) T

B W ARFEEFLEEALST T RGEZTHERA YR, WitAE 2012-
2014 %2 EPS 954 0.71. 0.80 5 0.90, 453 & 29.5%. 12.8%
5 13.1%; =X ERELFHMA, Tt E 2012-2014 45 EPS 234
2.08. 1.29. 1.39 7.

FHEB

B REZTHBRANEAERTHE, RNEGEANE R RiZEAE; A58 %
BRMZT R 2012 4 EPS 4 10.942 PE ( ~"F B2 FHRAE) , &A%
%/A\é] “g’:)\” _i_—Fg&c

BA3: LAHLNGFGX GG L IS

251 4i 5> BE (7o) Ut ] 20124 20134 20144¢

W — T A& VEALE(E 250,571 PRI IHBERE A 125,286 62,643 62,643
Wk& — T Fik ikl 57,832" —RPERA 57,832 - N
HAR AR ik NRE¢ 73,871 A AT B AT 73,800 - -

Sy 3H 98,130 SYBAE A 19,626 19,626 19,626

HAGE % L W e 57,181 L0 iE 5,718 5718 5718

5 nfa #7:1,14355, 5075k T 6,858 14,859 16,002

FEw B o 537,585 289,120 102,846 103,989

EPS#ik(T) 2.55 1.37 0.49 0.49
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B EA: 7555 E KN DR

T H 2009 2010 2011 2012E 2013E 2014E

7B+
SEEAN Ot/ 4.47 4.23 3.67 3.60 3.60 3.60
R (oY) -3.52% -5.49% -13.23% -1.82% 0.00% 0.00%
YRR () § 478,459 " 537,764 " 498,541 " 513,497 " 534,037 " 555,399
LHRZE (YoY) 45.04% 12.40% -7.29% 3.00% 4.00% 4.00%
BN (F 78D " 21,394 7 22,725 7 18,280 © 18,486 © 19,225 7 19,994
HRE (YOY) 39.93% 6.22% -19.56% 1.13% 4.00% 4.00%
EdES 11.88% 13.59% 13.18% 13.50% 13.50% 13.50%

PEF
SEWES GL/) 20.99 21.95 23.25 23.20 24.00 24.50
R (oY) 11.42% 4.61% 5.91% -0.22% 3.45% 2.08%
WMEHE (T § 84,641 " 104,425 " 109,542 " 120,496 " 133,751 " 148,463
HRZE (VoY) 41.77% 23.37% 4.90% 10.00% 11.00% 11.00%
BN (T " 17,762 7 22,924 7 25,469 " 27,955 " 32,100 " 36,374
R (YOY) 57.95% 29.06% 11.10% 9.76% 14.83% 13.31%
EV S 10.34% 11.62% 6.45% 7.50% 8.00% 8.30%

RE
SEER GE/ME) 10.18 15.95 14.37 14.00 14.00 14.00
B ZE (YOY) 46.43% 56.72% -9.90% 2.61% 0.00% 0.00%
WeERE (T § 21,365 7 23,810 7 23,306 " 24,471 7 25,940 7 27,496
LR (YOY) 55.10% 11.44% -2.12% 5.00% 6.00% 6.00%
BN CH AT " 2175 " 3,799 7 3,350 " 3,426 7 3632 " 3,849
W (YOY) 127.12% 74.66% -11.80% 2.26% 6.00% 6.00%
EViES 9.16% 4.86% 7.56% 8.00% 8.00% 8.00%

K=
SESREAL (T 42.08 37.96 47.79 42.50 43.00 43.00
LRZE (YoY) 19.24% -9.80% 25.90% -11.07% 1.18% 0.00%
By HE (TR i 4,002 " 3672 " 3,020 " 3322 " 3,654 " 4,020
R (YOY) 57.06% -8.25% -17.76% 10.00% 10.00% 10.00%
RN (FJ1I0) " 1684 " 1,394 " 1,443 " 1412 " 1571 7 1,728
W (YOY) 87.28% -17.24% 3.54% -2.17% 11.29% 10.00%
EVIES 13.54% 10.12% 3.16% 5.00% 6.00% 6.00%

H g
S G/ 6.46 11.40 21.17 21.00 21.00 21.00
LRZE (YoY) -70.87% 76.32% 85.73% -0.80% 0.00% 0.00%
MR (TP § 13,554 " 13,224 " 7,879 " 8,352 " 9,020 " 9,741
R (YOY) 271.85% -2.43% -40.42% 6.00% 8.00% 8.00%
RN (HATT) " 876 " 1,507 " 1,668 " 1,754 " 1,894 7 2,046
B (YOY) 8.31% 72.02% 10.66% 5.15% 8.00% 8.00%
EVIES 12.36% 8.30% 9.13% 9.00% 9.00% 9.00%
HERKAN (BATT) 44,840 53,492 51,646 54,678 60,312 66,161
HERREA (AAIL) 39,828 47,166 46,953 49,261 54,267 59,474
EF (BHIL) 5,012 6,326 4,693 5417 6,045 6,687
SEH B R R 11.18% 11.83% 9.09% 9.91% 10.02% 10.11%
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A8 A ki B P

W R: = RRK TR 5%

HER (ARPEFA)

KEfitkk (ARTFEFA)

2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2P S5 SN 44,840 53,492 51,646 54,678 60,312 66,161 SRk 4,131 5374 4,214 5000 5800 6,600
Wk 19.3%  -35%  59% 10.3%  9.7% R 866 1,596 2,365 2,455 2,708 2,971
EX-Z TS F 39,828 -47,166 -46,953 -49,261 -54,267 -59,474 H% 4,895 6,651 5879 6,714 7,359 8,041
% 44 £ A 88.8% 88.2% 90.9% 90.1%  90.0%  89.9% H bR Zh T~ 1,292 2,034 1,346 1,480 1,630 1,786
2.4 5012 6,326 4,693 5417 6,045 6,687 BT 11,183 15,655 13,805 15,649 17,498 19,398
% £4 £ KA 11.2% 11.8%  9.1%  9.9% 10.0% 10.1% % & 7/~ 63.4%  63.6% 49.1% 50.3% 50.8%  54.4%
B A A A B e -206 -245 -185 -208 229 251 KR 851 775 1,327 1,328 1,327 1,327
% £4 £ A 05%  05%  04%  04%  04%  0.4% L 3,963 6,097 9,368 11,388 12,849 12,205
ES % 1,673  -1,817 -1,533 -1,640 -1,809 -1,985 % & #/* 225%  24.8% 33.3% 36.6% 37.3% 34.2%
% £4 £ KA 37%  34%  3.0% 3.0% 3.0%  3.0% EHH 1,468 1,813 3,355 2,765 2,738 2,713
B E R -1,673 -2,207  -1,725 -1,804 -1,990 -2,183 ERDK T~ 6,461 8,977 14,321 15,482 16,916 16,247
% £ £ A 37%  41%  33%  33%  33%  3.3% % & 36.6%  36.4% 50.9% 49.7% 49.2%  45.6%
BAA A (EBIT) 1,461 2,057 1,249 1,764 2,017 2,268 * 7 Bt 17,644 24,632 28,126 31,132 34,413 35,645
%o 45 £ A 33%  38%  24%  32%  3.3%  3.4% K2 5 H 223 475 3,401 990 2,908 1,365
W 4 ) 54 64 -173 237 284 -300 FAt R 10,728 12,120 10,714 11,425 12,590 13,802
Y 5L N 01% 01%  03% 04%  05%  0.5% H AR Gk 533 529 52 584 606 629
K RAE K -149 -175 -68 -46 -42 -33 iRy 11,485 13,124 14,168 13,000 16,105 15,796
INRAE T I 0 0 0 0 0 0 k5 884 1,382 1,842 1,842 1,842 1,843
HAFM A -38 -70 -35 -25 -10 5 Ak R AR 1,214 2,074 3,019 992 992 992
% # 51 F) n.a n.a n.a n.a na 02% Atk 13,583 16,580 19,029 15,834 18,939 18,631
ENEbe 1,219 1,748 972 1,456 1,681 1,940 R A AR 4,074 8,061 8,847 15,048 15225 16,764
Bl FY 1 27%  33%  1.9% 27%  2.8%  2.9% VHIEFAR A 0 0 245 245 245 245
LT E 61 167 370 300 300 300 ffkBAARE A 17,657 24,641 28121 31,127 34,409 35,640
HLATF) 1,280 1,915 1,342 1,756 1,981 2,240
FIPES 29%  36% 2.6%  3.2%  3.3%  3.4% o R A
P ARAL 242 -269 -190 263 297 -336 2009 2010 2011 2012E 2013E  2014E
PR F 18.9% 14.0% 14.1% 15.0% 15.0% 15.0% E Y TP
pE¥ Ip 1,037 1,646 1,152 1,492 1,684 1,904 B A 1.132 1560 0546 0707 0.798  0.902
VB R AR A 0 0 0 0 0 0 R 4.446 7.642 4194 535 5419  5.966
Va8 FAAE 945 1037 1646 1,152 1,492 1,684 1,904 BREZENEFR 4.461 1.020 -0.249 0.833  0.980  1.093
A5 23% 31% @ 22% @ 2.7%  2.8%  2.9% AR A 0.200 0.180 0280 0130 0130  0.130
SECES
AEAFR (ARFEFA) B A A E 25.46%  20.42% 13.03%  9.92% 11.06% 11.36%
2009 2010 2011 2012E 2013E  2014E BRI AR 5.87%  6.68% 4.10% 4.79% 4.89%  5.34%
A 1,037 1,646 1,152 1,492 1,684 1,904 BANFAM S Z 19.16% 16.18% 6.99%  7.84%  8.08%  9.09%
VER AR A 0 0 0 0 0 0 wEE
ENA L E 535 634 646 856 1,007 1,102 AL SRR E 49.12%  19.30% -3.45% 5.87% 10.30%  9.70%
El32L - &1 39 60 260 214 -34 37 EBITH ¥ & 277.88%  40.79% -39.26% 41.23% 14.31% 12.45%
BERAL LT 2,477  -1,2713  -2,576 223 97 101 AR K % 199.90%  58.68% -29.99% 29.49% 12.82% 13.09%
BEEHRALHA 4088 1,067 518 2,340 2,754 3,070 BR KRR 79.56%  39.55% 14.12% 10.69% 10.54%  3.58%
TR A 754 3,087 4310 -1,910 -2,099 -100 KELEEE S
S o -136 -16 -442 -1 0 0 R e 5.5 5.9 8.3 8.5 8.5 8.5
Ht 178 861 958 25 -10 5 VW E 3 35.1 44.7 48.7 50.0 50.0 50.0
BREEDREER 713 2,241 -3,793 -1,936  -2,109 -95 FLAT IR 2K B 4 R 4 35.5 422 47.9 45.0 45.0 45.0
PEAR A 0 2458 245 5,040 1,141 0 B 7 F 72 B 5 R 29.7 27.9 56.4 63.4 64.5 58.0
RBEK -153 754 3,387 -4,425 1,917 -1,542 ke h
HA -124 -321 585 233 621 633 AR/ ARG -49.98% -31.35% 22.23% -7.69% -0.38% -14.11%
EREHAE SR 277 2,891 3,047 382 155 2,175 EBIT#) &£k 4 4% 26.8 321 7.2 7.4 71 7.6
AEHRE 3,09 1,717  -1,265 786 800 800 KE R 76.93% 67.29% 67.67% 50.87% 55.04% 52.28%
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A E A L 5T

25 PRI IR FRR BT

2 5 —RAR —AA AN =ZAA FNARA
[ 0 0 1 1 4
FEN 1 3 22 24 30
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
W 2.00 2.00 1.96 1.96 1.93
kR #ArARE
S X 1757 B AR ANAR T
o #m wH B
1 2010-05-26 EN 9.21 30.00 ~30.00
2 2010-07-18 EN 8.94 N/A
3 2011-02-23 EN 11.18 N/A
4 2011-03-24 EN 12.47 N/A
KR EAERFR T
KIS F AP L HLA:

T 3 P A8 K IR IR R E AT

T P AN RIRE LT A RBRE” F 14,

A

CENAF29 A “HR” J34, A B 4
o, A “Ed F54, eI EFERLTS,
VB 3T T EB AFE,
TSP 5 TR R EBAT B

1.00 =% %; 1.01~2.0=F% A ; 2.01~-3.0=H%
3.01~4.0=44% ; 4.01~5.0=% &
AN o) D1 S HERE S ey AT
1364 - -~ p--—---4 1,000
12.54 800
11.54
10.54 600
9.54
8.54 400
7.54 200
6.54
5.54 0
§ ¢ 8 3 & 2 3 F §

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

AL B R F B

ATRARACT BFEF, EIofRAT LN TR 5 HRK T

RV EN CEC SRS YIE S8 YRS

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

B FRAEHLA:

&K
FEN:
FA:
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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