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B4 (ART) : 2010 2 rﬂﬁ{"%ﬁé”%éﬁ*)\*kﬁ
¥ HES AR FHTFATLHME
W R AKT) 2] ERPFH AR F)
SRR AR(E 7 K) 243.21 7 A 2010 2011  2012E 2013 2014E
& AE(A 7 ) 5862.70 i I (L) 0.790 0.509 0.671 0.917 1.227
R A R & RAK (L) 20.72/10.72  HRAFF () 8.89 4.90 5.45 6.13 7.23
7R 300 $5 4% 2901.22  HMRLZTHIAIR(L) 0.12 0.51 0.75 0.96 1.26
N4 2 6641.82 W &F (1) 53.46 25.76 24.88 18.21 13.61
AT ARAC T B (1) 40.24 31.87 31.87 31.87 31.87
B AR K E (%) 30.43% 28.91% 31.87% 36.64% 33.81%
AR (I8) WA A (Fi)  ARTRE (%) 8.88% 10.38% 15.68% 14.96% 16.98%
72 350  EARA(E 7 KR) 175.53 351.06 351.06 351.06 351.06
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m FAMRFEEERAY K 201201 23] 4945 % A o % 55 B bhIg K
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m i 2012-2014 F#98 LA G A FETRM, KR 2012-2014 53]
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B it 2012-2014 F 5 ¢9E KA A H 32.67 124, 43.83 LA
59.07 1L, #A)iA%4 2.36 12T, 3.22 124 4.31 12T, 3+ EPS0.67
7. 0.92 TA= 1.23 T.
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BET: tEHE
FERNERA (B6: ARMEHT)

i H 2009 2010 2011 2012E 2013E 2014E
ANl 2% P 4% 1 %
BN (FHJI0) 72547 " 859.42 " 117637 " 1,47047 7 191161 " 2,485.09
R (YOY) 18.47% 36.88% 25.00% 30.00% 30.00%
EVIES 57.50% 58.10% " 57.77% 56.00% 54.00% 53.00%
MERA (HHTT) 308.32 360.10 496.78 647.00 879.34 1,167.99
R (YOY) 16.79% 37.96% 30.24% 35.91% 32.83%
EH (HHIL) 41714 " 49933 " 679.59 " 823.46 1,03227 7 1,317.10
RZE (YOY) 19.70% 36.10% 21.17% 25.36% 27.59%
S B A L 42.43% 43.50% 44.92% 45.01% 43.61% 42.07%
o7 SR B S5 R L 58.99% 60.93% 61.57% 60.60% 58.21% 55.93%
BEFH
BN (FJ0) 340.08 " 368.67 " 541.93 7 758.70 7 1,062.18 " 1,487.05
RZE (YOY) 8.41% 47.00% 40.00% 40.00% 40.00%
EVIES 25.20% 22.81%" 24.52% 24.50% 24.50% 25.00%
WERA CHHIT) 254.38 284.58 409.05 572.82 801.94 1,115.29
R (YOY) 11.87% 43.74% 40.04% 40.00% 39.07%
EF CHAW 85.70 " 84.09 " 132.88 " 185.88 7 26023 7 371.76
LRZE (YoY) -1.87% 58.02% 39.89% 40.00% 42.86%
R L 19.89% 18.66% 20.69% 23.22% 24.23% 25.17%
o 4R L 12.12% 10.26% 12.04% 13.68% 14.67% 15.79%
B~ @
RN (HJTIT) 37441 " 382.23 " 220.68 " 86.15 7753 " 69.78
RZE (YOY) 2.09% -4227% -60.96% -10.00% -10.00%
=V | 20.88% 18.07%" 18.75% 19.00% 19.00% 19.00%
MERA (HHTT) 296.22 313.17 179.29 69.78 62.80 56.52
RZE (YOY) 5.72% -42.75% -61.08% -10.00% -10.00%
EF CHAW 78.19 " 69.06 " 4139 " 1637 7 1473 " 13.26
LRZE (YoY) -11.68% -40.07% -60.45% -10.00% -10.00%
S B A L 21.90% 19.35% 8.43% 2.64% 1.77% 1.18%
BN AR b 11.06% 8.43% 3.75% 1.20% 0.83% 0.56%
Hith
RN CHJTIG) 269.87 " 365.16 679.67 " 95154 " 1,332.15 " 1,865.02
RZE (YOY) 35.31% 86.13% 40.00% 40.00% 40.00%
=V 46.74% 45.74%" 36.76% 35.00% 35.00% 35.00%
WERA CHHI0) 143.73 198.14 429.82 618.50 865.90 1,212.26
RZE (YOY) 37.85% 116.93% 43.90% 40.00% 40.00%
EBH CHITID 126.14 " 167.02 " 24985 " 33304 " 466.25 " 652.76
LR (YoY) 32.42% 49.59% 33.30% 40.00% 40.00%
dT R R E 15.78% 18.48% 25.96% 29.13% 30.39% 31.57%
BN SR b 17.84% 20.38% 22.64% 24.51% 26.29% 27.72%
HEBBAN (AHIK) 1709.82 1975.48 2618.65 3266.85 4383.47 5906.93
HEBRAE (HHIT) 1002.65 1155.98 1514.94 1908.10 2609.98 3552.06
ZF (HFT) 707.17 819.50 1103.70 1358.75 1773.49 2354.87
S B A R 41.36% 41.48% 42.15% 41.59% 40.46% 39.87%
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BR: ZRRKBA 7 E
HBE (ARFEFAL) REfhE (ARTEFAL)
2009 2010 2011 2012E 2013E 2014E  2015E 2009 2010 2011 2012E  2013E
EX-2F 3 IN 1,725 1,997 2,644 3,267 4,383 5907 7,703 Nl 364 1,251 1,300 1,569 1,921
H ¥ & 15.8% 32.4% 23.5% 34.2% 34.8%  30.4% R R 383 496 654 759 982
EELSRA 41,013 -1,165 -1,529 -1,908 -2,610 -3552  -4,668 B 278 446 490 572 711
% £ £ KA 58.7% 58.3% 57.8% 58.4% 59.5% 60.1% 60.6% HAmh x>~ 37 33 53 57 78
2.4 712 833 1,115 1,359 1,773 2,355 3,035 ik 1,062 2,226 2,497 2,957 3,693
% £ £ KA 41.3%  41.7% 42.2% 41.6% 40.5%  39.9%  39.4% % & 7~ 85.6%  90.3% 89.0% 91.5%  92.8%
B Ak LA B A -3 7 22 23 31 -41 54 KB F 43 43 29 29 29
% 45 £ A 02% 03% 08% 07% 07% 07%  0.7% B & %= 109 183 230 232 233
g 327 375 -490 592 758 995  -1,297 % & 7~ 8.8% 7.4%  82%  7.2%  5.9%
Yo #5 £ AN 19.0% 18.8% 185% 18.1% 17.3% 16.8%  16.8% R 22 10 41 15 23
s 240 -310  -402  -477 605 -784  -1,022 R~ 179 240 310 276 285
Yo 45 £ A 13.9% 155% 15.2% 14.6% 13.8% 13.3% 13.3% % &7~ 14.4% 9.7% 11.0%  85%  7.2%
B ALETA)E (EBIT) 142 141 201 266 380 535 661 * = dit 1,241 2,466 2,806 3,233 3,978
% #5 £ A 8.2% 7.1% 7.6% 8.2% 8.7% 9.1% 8.6% K2 HAtE Ak 65 90 82 0 0
W 45 A -14 2 14 22 30 37 46 FLAF KR 417 495 571 696 949
% £4 £ KA 0.8% -01% -05% -0.7% -0.7% -0.6%  -0.6% A R 167 154 201 306 399
F = BALF K -3 3 7 7 2 -3 -4 B AR 649 739 854 1,001 1,348
NFE Bl E 0 0 0 0 0 0 0 K5 8 7 0 0 0
R HE 2 0 8 10 12 13 15 AR R AR 17 8 26 0 0
% # 51 A)T 1.3% na 26% 26% 22% 19% 17% R 4k 674 754 881 1,001 1,348
B b A5 128 140 216 291 419 582 719 R AR 428 1,561 1,722 1,912 2,152
Bk AY 1 F 74%  7.0%  82%  89%  9.6%  9.9%  9.3% JHIEFAR A 138 152 204 320 478
S TN E 51 89 81 100 115 132 152 Atk ARSA S 1240 2,466 2,806 3,233 3,978
AT A 179 229 297 391 534 714 871
R P ES 10.4% 11.5% 11.2% 12.0% 122% 12.1% 11.3% o R A
P At -16 -35 -30 -39 53 71 -87 2009 2010 2011 2012E  2013E
Vi 9.1% 15.1% 10.0% 10.0% 10.0% 10.0%  10.0% E N g T
A8 163 194 267 352 480 643 784 & 0.808 0.790  0.509 0.671 0.917
Y HMEERBH 57 56 89 116 159 212 259 BRAER 3.253 8.891 4905 5446  6.129
V3 & T3] 645 106 139 179 236 322 431 525 BREZENEFR 2.641 0.124 0513 0750  0.961
A5 6.2% 6.9% 68% 7.2% 7.3% 7.3%  6.8% N A) 0.000 0.100 0.000 0130  0.130
o/ E
AEAER (ARFEFL) HERFRAEE 24.84%  8.88% 10.38% 15.68% 14.96%
2009 2010 2011 2012E 2013E 2014E  2015E BRI HE 8.57%  5.62% 6.37%  7.29%  8.09%
pEE P 163 194 267 352 480 643 784 FNFAM R F 20.21%  6.61%  9.01% 10.75% 13.00%
Y HIRFE AR A 0 0 0 0 0 0 0 Y
ENALH 21 23 31 26 23 26 29 R R LMK E 30.81% 15.80% 32.40% 23.54% 34.18%
FBERE 11 6 7 99 127 -145 -167 EBIT3 ¥ % 58.01%  -0.81% 42.73% 32.49% 42.50%
BiE AT 153 202 113 -15 -40 -83 167 AR K % 53.63% 30.43% 28.91% 31.87% 36.64%
BEEHALHR 347 22 179 263 337 441 479 BF TR E 21.81%  98.87% 13.79% 15.21% 23.02%
AT 21 -85 o1 106 85 102 122 REEELEAN
ES . 25 2 29 0 0 0 0 IR K R 4 R S 75.3 75.4 71.4 73.0 70.0
HA 2 2 2 10 12 13 15 A% B R A 95.6 1135  111.7 1100  100.0
BEFDAE SR -44 -85 -60 116 97 115 137 JL A 2 B B R S 63.0 85.2 79.2 75.0 75.0
PEARE A 0 1,010 10 0 37 0 0 B & % 7= B 4 R % 225 23.3 18.4 14.0 9.6
AT -149 24 -15 -108 0 1 2 ey
H Al -40 -64 -69 -3 -46 -46 -46 AR/ AR E  -51.40% -67.35% -63.23% -70.31% -73.03%
EREHAEHA -189 971 74 -110 -82 -45 -44 EBIT 4] & P& [ 4% 4% 10.5 -60.3 -14.7 -12.3 -12.8
AEERE 114 907 45 269 352 512 572 KRR 54.35%  30.57% 31.39% 30.97% 33.88%
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2 RSt Ak g BT

25 PRI IR FRR BT

A4 —BAA —AA =AW Z=ZAA NAA
BE 1 1 3 4 8
T 0 5 5 5 10
BA 0 0 0 0 0
At 0 0 0 0 0
% i 0 0 0 0 0
o 1.00 1.71 1.67 1.63 1.60
KR FAFAAREE
S X 1.5 7 B 47 AR )
2 PR = B AR
1 2011-03-14 EN 20.93 55.60 ~ 55.60
2 2011-04-08 EN 20.07 50.00 ~50.00
3 2011-12-07 EN 13.84 19.50~19.50
4 2012-01-11 EN 12.23 19.50~19.50
5 2012-03-23 EN 15.93 19.50~19.50

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
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BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;
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A
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=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#
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22.72 300
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18.72 200
16.72 150
14.72 100
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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
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