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m WEFARRERMK: N5 ETHEFTETERAF RS TR, it 2012
SENE) WA R BN GRS, A 2R R R kAL T Z B,

Bor AR E — TAFA B B
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SINOLINK SECURITIES

OB B,
B £18: 2009-2014 2\ = 5 & /] R Fi A/
10.00% %
7.52%
5.00%
- 398%  372%  359%  360%  3.60%  3.53%
1:03% 0.65% 1.44% R
0.00% LA 1-03% . -0.92%
-5.00%
2009 2010 2011 2012E 2013E 2014E
== R == R T 2% 3 FH 2%

kR B EIERA AN

FEAE RINE) R 8 & 6

B N3] ok R E K4 20040 % T RMB, i XI4% A 17619 7 7L RMB, 34%
AL, BRI NG T EE TR T8, FimrIRogsa64i s &

ag gt v A,

B £19: 2] BHETH

75 EEATS R E&H Jiow)
1| ey g ity 25 S 00 ) i i e s M AL kAR T H 6752. 00
2|FTTXEE A7 B Ak I H 7542. 00
SR L g i H 3325. 00
&t 17619. 00

kR BREILAR BIEAFRAT

Bor AR E — TAFA B B

-14 -



p =l = I 75

SINOLINK SECURITIES

ki

B£20: sNGJ L FBN. EFEDHFRFGH

TR B 2009 2010 2E 2013E 2014E
SRR R

HERAN it 107.19 131.77 182.04 209.35 240.75 300.94
IR (%) 22.93% 38.16% 15.00% 15.00% 25.00%
A 78) 81.60 95.05 130.08 152.83 179.00 22375
ESVIEC) 23.87% 27.86% 28.55% 27.00% 25.65% 25.65%

SRR FE (VoY) 16.49% 36.85% 17.49% 17.13% 25.00%
EH i) 2559 36.71 51.97 56.52 61.75 77.19

FEYERFE (Yoy) 43.48% 41.54% 8.77% 9.25% 25.00%

R AL 55.97% 63.23% 68.80% 66.59% 58.13% 58.79%

7 EENY SR L 53.73% 61.07% 70.19% 71.16% 65.29% 67.24%
FEBSEG

BN 56 78.98 65.79 42.98 30.09 24.07 19.26
BRZE (%) -16.70% -34.67% -30.00% -20.00% -20.00%
A oe) 57.47 44.13 28.40 20.46 16.75 13.70
ESVIECY) 27.24% 32.93% 33.92% 32.00% 30.40% 28.88%

SRR ZE (Yor) -23.22% -35.64% -27.96% -18.12% -18.25%
EH Ji) 2151 21.66 14.58 9.63 7.32 5.56

EFIF (ror) 0.71% -32.69% -33.97% -24.00% -24.00%

R AL 41.24% 31.57% 16.25% 9.57% 5.81% 3.76%

o7 FE SR L 45.17% 36.04% 19.69% 12.12% 7.74% 4.84%

TReR

R 7ot 0.21 0.44 1.35 1.62 1.95 2.34
HRFE (%) 107.61% 203.98% 20.00% 20.00% 20.00%
A (7 78) 0.14 031 0.80 114" 136 1.64
ERE (%) 32.43% 29.51% 40.75% 30.00% 30.00% 30.00%

JEARIFRFE (YOY) 116.57% 155.52% 41.77% 20.00% 20.00%
ER i) 0.07 0.13 0.55 0.49 0.58 0.70

FEAFIBIRZ (Vov) 88.92% 319.73% -11.66% 20.00% 20.00%
BRI 0.11% 0.21% 0.51% 0.52% 0.47% 0.46%

1 EN S L 0.15% 0.22% 0.74% 0.61% 0.62% 0.61%
HTER~ R

RN i) ; . 15.04 4513 112.83 146.68
IR (%) #DIV/O! #DIV/O! 200.00% 150.00% 30.00%
A (J378) 12.41 37.46 94.04 122.75
ESVIEC) i #DVI0! #DIVIO! 17.52% 16.99% 16.65% 16.32%

SRR FE (YY) g #DIvior #DIV/O! 201.91% 151.02% 30.52%

ER Jio) 0.00 0.00 2.64 7.67 18.79 23.94

EFIHRZFE (Yov) g #Divior” #DIV/O! 191.00% 145.00% 27.40%

BRI E 0.00% 0.00% 5.69% 14.36% 27.24% 28.66%

o7 EN A R L 0.00% 0.00% 3.56% 9.65% 19.86% 20.85%
R&

BN 56 0.06 3.42 9.51 10.46 11.50 12.66
HRFE (%) 5768.95% 177.88% 10.00% 10.00% 10.00%
A 778 0.05 2.56 7.15 787" 865 952
BRI ) 12.86% 25.16% 24.78% 24.78% 24.78% 24.78%

JERIGFRFE (YOY) 4940.94% 179.28% 10.00% 10.00% 10.00%
EH Ji) 0.01 0.86 2.36 2.59 2.85 3.14
EFIERFE (Yor) 11377.33% 173.72% 10.00% 10.00% 10.00%
R R 0.03% 1.64% 3.59% 3.33% 2.78% 2.47%
b E SR L 0.02% 1.43% 3.18% 3.26% 3.01% 2.73%
HE
WERA o) HE 5.06 6.97 13.65 17.75 23.08 30.00
HRFE (%) 37.80% 95.82% 30.00% 30.00% 30.00%
A (576D 461 6.23 1171 1522 1979 " 25.72
EFHE (%) 8.86% 10.66% 14.25% 14.25% 14.25% 14.25%
JEABIFE (VoY) 35.07% 87.96% 30.00% 30.00% 30.00%
EH i) 0.45 0.74 1.95 253 3.29 4.28
EFJIERZ (YOY) 65.87% 161.69% 30.00% 30.00% 30.00%
ARSI E 2.64% 3.35% 5.16% 5.65% 5.57% 5.86%
7 EN S L 0.94% 1.24% 2.63% 3.18% 3.48% 3.72%
HELBAN (HAT) 191.50 208.40 264.59 314.41 41419 511.87
HER AR KR " 8.82% 26.96% 18.83% 31.74% 23.59%
HELRAE (AT 143.88 148.28 190.55 234.98 319.60 397.07

EH (BRI 47.62 60.11 74.04 79.43 94.58 114.80

EHEFR 24.87% 28.85% 27.98% 25.26% 22.84% 22.43%
-15-
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SINOLINK SECURITIES N aj B‘f%
W7 ZKIRE T IGE
Rk (ARTEFA) REAFER (ARTEFA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E  2014E
EX- 3% 3 JN 194 211 267 314 414 512 ik 48 80 76 202 209 244
H K & 8.7% 26.7% 17.8% 31.7%  23.6% ArE e 88 92 119 124 163 202
BV S RA -144 -149 -191 -235 -320 -397 B 38 41 70 68 93 115
% £4££ HA 746% 70.7% 71.6% 747% 71.2% 77.6% FA AT 0 3 1 3 4 4
E 49 62 76 79 95 115 Uik 175 216 266 398 468 565
% 24 HA 25.4% 29.3% 28.4% 253% 22.8% 22.4% % & #S 77.1%  82.4% 785% 80.1% 78.7%  81.0%
g b AL B A -1 -1 -1 -2 -2 -3 ¥k 13 13 12 13 12 12
% £4 £ A 04% 06% 05% 05%  05%  0.5% B R~ 36 31 35 60 91 98
AR -8 -8 -10 11 -15 -18 % & 47 15.8%  11.8% 10.3% 12.1% 15.3% 14.1%
% #5E HA 40% 3.7% 36% 36%  3.6%  3.5% R F 2 2 25 24 22 20
& 32 % -17 -19 -20 -24 -31 -39 ERBD K 52 46 73 99 127 132
% £ EHA 87% 91% 75% 7.6%  7.5%  7.5% % &7~ 22.9%  17.6% 215% 19.9% 21.3%  19.0%
BHLAT A58 (EBIT 24 34 45 43 46 56 R 227 262 339 497 595 697
% £ E# KA 12.3% 16.0% 16.8% 13.6% 11.2%  10.9% 2 15K 20 60 65 0 0 0
W 555 ) -2 -1 -4 1 4 5 JAFEK R 107 93 126 131 179 222
Yo £4££ HAN 1.0% 07%  1.4% -02% -1.0% -0.9% b At 11 7 5 11 15 19
= BALR £ -1 1 -2 0 0 0 A AR 138 159 197 143 194 241
RMMER B E 0 0 0 0 0 0 K 0 0 0 0 0 0
M 0 0 0 0 0 0 Ak 5K 0 0 0 0 0 0
Y B 7 F)1 0.0% 00% 00% 00% 0.0% 0.0% Atk 138 159 197 143 194 241
& Ak A 20 33 39 43 51 60 EEBBRERS 88 103 142 354 401 457
B FY 1 F 10.5% 15.6% 14.7% 13.8% 12.2% 11.8% bR AR 1 0 0 0 0 0
ERI TN & 1 1 4 5 5 5 AR ERE AT 227 262 339 497 595 697
HLAT A9 21 34 44 48 56 65
EIDZES 10.8% 15.9% 16.4% 154% 13.4% 12.8% P B M
FTF#%, -3 -5 -6 -7 -8 -10 2009 2010 2011 2012E 2013E  2014E
B 13.7% 15.4% 13.9% 15.0% 15.0% 15.0% BT
A 18 28 38 41 47 56 E Y & 0.603 0567 0.752 0.617 0.710  0.833
DE-EEIE 0 0 0 0 0 0 PR 2.934 2060 2849 5305 6.015 6.847
V3% T8 8% 18 28 38 41 47 56 BMRzENLFR 0441 0.099 0.386 0.829 0.651  0.799
FF)E 9.3% 134% 14.1% 13.1% 11.4% 10.9% B RERE A 0.000 0.000 0.000 0.000 0.000 0.000
ERE
AERERE (ARTBIA) HR A E 20.56% 27.51% 26.39% 11.62% 11.80% 12.16%
2009 2010 2011 2012E 2013E  2014E B FhaE 7.99% 10.80% 11.09% 8.28% 7.96%  7.97%
A AiE 18 28 38 41 47 56 BNFTAMEF 18.92% 17.46% 18.65% 10.24%  9.84% 10.36%
JHBR AR 0 0 0 0 0 0 W E
ERA L 6 4 8 10 14 17 EFENEBRAKE 6.2800  8.72% 26.70% 17.79% 31.74% 23.59%
E[ 323 g &1 4 2 4 -3 -5 -5 EBITHg ¥k & 36.32% 41.32% 33.53% -5.12% 8.90% 19.88%
TRF AL -14 -30 -30 7 -13 -14 A K 4556% 56.54% 32.67%  9.42% 15.09% 17.35%
BEFEHNILER 13 5 19 55 43 53 BRFHEE 33.60% 15.81% 29.17% 46.49% 19.80% 17.22%
FAT X -16 -5 -28 -31 -37 -18 KRECERS
Fid 0 -1 0 -1 0 0 R B 46 R4 1331 1253 1300 130.0 130.0 130.0
HAb 0 0 0 0 0 0 R R A R AR 81.8 97.1 1059  106.0 106.0  106.0
BEHEHALER -16 -6 -28 -32 -37 -18 FATTRK B4R 127.4 121.8 1536 150.0 150.0  150.0
EAREK 20 24 0 170 0 0 B & % 75 B 5% RSk 65.1 53.7 47.6 68.8 79.3 69.4
FrAER -10 40 5 -65 0 0 BAsE A
i -2 -10 -2 -2 0 0 BRI R AEARE -3169% -19.77% -7.67% -57.22% -52.06% -53.46%
FREHANELHER 7 54 3 103 0 0 EBIT £ &% BEAZ44 11.9 24.5 11.7 -57.2  -109  -11.9
RAEEARE 5 53 -5 127 6 35 KEffER 60.84%  60.76% 57.99% 28.75% 32.57% 34.51%
KR G IR B AIEAFR AT
- 16 -
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SINOLINK SECURITIES i E) FER,
H 45 PG H IR TP LR LR HF T 3 AR K AR TR R L R AT LA
- - . T PAHRIBRERTENY “EN” F Lo, A
af  —AR —Ah AR ZAA XAA i AR 1
;‘:)\ O O 0 O O (‘i‘g%” 4%_ 2 éj\, j!] :c‘:':,‘],in 4%" 3 h\, 7] “;):_‘&‘%77 4%_ 4
g 0 1 1 1 1 o, XTI EFERLITRS, AT FHRTE
bk 0 0 0 0 0 WG RFE
el 0 0 0 0 0 RN 5T H A AR
A 0 2.00 200  2.00  2.00 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
R HrAAk 3.01~4.0=#F

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR LR LA

FEN: AR 6-12 4 A A Liakw@E A& 20%2A L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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SINOLINK SECURITIES /A\\aj H%

45 7 A

AR AT B BEA KA TR 8] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
B FARERTH KEEEMT XM N, KBRS RAEMEMA, SOMEMIRILAN ) Bty e XA, 2
SR @R TIA . IR, FEY B AE SRR A FRAE) ", BT RGBS BATIEATAH %R & 6 M 7 A5
8

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 ¢
B I BN R BRARE AR NI A AT 6 FI0, R FRB I T, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ 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 %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

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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