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B AFAT U EEARKPERNE KK, 4T 2530 x 12EPS, st i H #ﬂn
15.95-19.14 L. &AT#H 21.00 /Ut 39.3 x 11EPS/32.9 x 12EPS, 4T

a3 KA

“lpk” SRR
BJK23: MR T L a] AR FF 18 1% — I
1T 30 ML 5 R 1 EPS (UD) PE
H¥fr O 12111 1312 1413 2011A  2012E  2013E  2014E  2011A  2012E
FIEW 19.61 37% 33% 25% 0.63 0.86 1.14 1.44 31 23
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M
PN (T4 11,337 10,223 9,966 10,388 10,823 11,367 11,763 12,175
MR (VoY) -9.82% -2.52% 8.60% 5.03% 3.49% 3.50%
e CTF) 10.49 14.23 2058 10.92 2259 25.37 30.55 36.79
MR (VoY) 35.65% 44.56% 9.76% 12.32% 20.41% 20.43%
N (FHTT) 118.96 14552 205.07 113.39 244.45 288.36 359.32 447.88
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AR AL B 66.05% 70.91% 76.98% 80.33% 80.65% 84.16% 87.33% 89.81%
b =LA A bR 72.53% 82.83% 83.39% 89.85% 88.64% 90.90% 92.92% 94.45%
Hee K
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RZE (YOr) 1.50% 1.49% 10.24% 5.00% 3.00% 3.00%
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R A A L 41.14% 53.21% 61.12% 66.10% 65.03% 67.65% 69.63% 71.01%
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B (YOY) 2.97% -4.75% 2.67% 3.00% 3.00% 3.00%
R (T4 1.62 1.35 1.65 0.79 1.80 2.09 2.61 3.27
LRZE (YO) -16.53% 22.10% 9.14% 16.00% 25.00% 25.00%
BN (B JIT0) 44.86 36.33 42.25 20.09 47.35 56.57 72.83 93.77
RZE (YOr) -19.01% 16.30% 12.05% 19.48% 28.75% 28.75%
VB 41.85% 41.56% 40.75% 39.04% 38.62% 39.00% 39.00% 39.00%
RS L T 24.91% 17.70% 15.86% 14.23% 15.62% 16.51% 17.70% 18.80%
b AL 4 A3 L 34.91% 24.40% 20.64% 18.22% 19.31% 20.07% 21.07% 22.01%
3
SE Y G/ 1,236 907 682 547 561 505 480 480
RZE (YOr) -26.62% -24.82% -17.65% -10.00% -5.00% 0.00%
HERE (TMH) 23.72 23.47 28.63 14.03 27.93 27.93 27.93 27.93
HHEFE (YOY) -1.05% 22.01% -2.46% 0.00% 0.00% 0.00%
BN (B T0) 29.31 21.28 19.52 7.67 15.68 14.11 13.41 13.41
B (YOY) -27.39% -8.27% -19.68%  -10.00% -5.00% 0.00%
ESVilE 19.91% 24.53% 21.49% 12.60% 15.32% 15.00% 15.00% 15.00%
R A L 16.28% 10.37% 7.33% 5.43% 5.17% 4.12% 3.26% 2.69%
oy b 45 F 3 L 10.85% 8.43% 5.03% 2.24% 2.54% 1.93% 1.49% 1.21%
LB G
BN (BT0) 30.77 20.82 32.22 1158 29.56 28.08 26.68 25.34
B (YOY) -32.32% 54.75% -8.26% -5.00% -5.00% -5.00%
ESVilE 28.42% 21.66% 26.30% 23.85% 25.02% 25.00% 25.00% 25.00%
oy VY B A L 17.08% 10.15% 12.10% 8.21% 9.75% 8.20% 6.48% 5.08%
o b 45 F 3 L 16.26% 7.29% 10.16% 6.42% 7.81% 6.39% 4.95% 3.81%
HeERIKAN (HAJ) 180.10 205.22 266.37 141.16 303.09 342.62 411.47 498.69
EF (HFAIT) 53.79 61.89 83.45 43.04 94.69 109.95 134.79 166.18
B BR R 29.87% 30.16% 31.33% 30.49% 31.24% 32.09% 32.76% 33.32%
KR EBAIEAAR AT
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BR: ZRIRE BN IEE
BBt (ARTEFAL) kEfthEA (ARTFEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2T . SN 205 266 303 343 411 499 R 40 47 50 289 247 332
Wx & 29.8% 13.8% 13.0% 20.1% 21.2% JA R 56 60 59 63 76 93
EX-2Z 5 ¥ -143 -183 -208 -233 277 333 % 62 81 95 96 114 137
% £ KA 69.8% 68.7% 68.8% 67.9% 67.2%  66.7% H i K 8 12 8 11 13 15
24 62 83 95 110 135 166 AT 166 199 211 460 450 576
% £5 £ A 30.2% 31.3% 31.2% 32.1% 32.8%  33.3% % & 7/~ 64.0%  66.6% 625% 72.9% 66.3% 75.5%
T A4 B e 0 1 2 -2 -2 2 KA 0 0 0 1 0 0
% £ KA 02% 02%  06% 05% 05%  0.5% B &K 67 73 100 130 177 122
Bk % A 12 -15 -15 -19 22 27 % & # 25.9%  245% 29.5% 21.2% 27.0% 17.3%
%o 45 £ A 57%  55% 49% 54% 54%  54% IR A v 26 26 26 34 44 53
0% -19 27 -29 -39 -45 53 E Rk Wi 94 100 126 167 223 177
% £ E BN 9.5% 10.0%  9.7% 11.3% 11.0% 10.7% % & % 36.0%  33.4% 37.5% 27.1% 33.7% 24.5%
BALETA)E (EBIT) 30 42 48 51 65 83 # =5t 260 299 337 630 679 763
% £ B KA 14.8% 15.6% 16.0% 14.9% 159% 16.7% 53 IPE 73 72 74 0 0 0
W4 R -3 7 -8 -2 0 1 AT 65 79 65 67 80 96
% #4 £ M 12%  25% 26% 07% 0.1% -0.1% H RS AR 6 12 8 17 18 20
R RALAR K 0 0 0 0 -1 -1 ViR 144 163 146 84 99 117
AL E Bk s 0 0 0 0 0 0 KA G 0 0 20 5 0 1
M 0 0 0 0 0 0 H bR 51 B 0 0 0 0 0 0
% # 5T AU 00% 00% 00% 00% 00%  0.0% itk 144 163 166 89 99 118
Bk A5 28 35 40 48 65 83 EEBBAERE 113 127 163 532 570 634
Bk F)E E 13.4% 13.0% 132% 14.1% 15.8% 16.7% Y HRERE 3 9 9 9 10 12
ERIZIN & 4 6 3 3 3 3 AR ER S A3 260 299 337 630 679 763
HLAT A1) i 32 41 43 51 68 86
F 5 15.6% 15.3% 14.1% 15.0% 16.5% 17.3% o &
PR AL -6 5 6 -8 -10 -13 2009 2010 2011 2012E 2013E  2014E
B FER 18.1% 13.1% 14.6% 15.0% 150% 15.0% BRI
A 26 35 36 44 58 73 NI 0.505 0.676  0.713 0.638 0.848  1.076
D HME AR 1 1 1 1 1 1 E e 2.252 2528 3241 7.945 8515  9.461
V2 B TN E) 84 25 34 36 43 57 72 FRB BN 1.415 0.728 0585 0679 0702  0.886
HFF 12.3% 12.8% 11.8% 12.5% 13.8% 14.5% ey S 0.000 0.000 0.000 0130 0130  0.130
IS E S
AEABR (ARFPEFL) BRI R R 22.41%  26.75% 22.01%  8.03%  9.96% 11.37%
2009 2010 2011 2012E 2013E  2014E SR HE 9.74% 11.34% 10.62% 6.78% 8.36%  9.45%
A 26 35 36 44 58 73 P S E 13.11% 17.37% 15.62%  7.94%  9.55% 10.97%
DX -3 & X 0 0 0 0 0 0 e
EIA Z 5 7 9 11 14 16 B LLPAKE 13.95% 29.80% 13.78% 13.04% 20.10% 21.20%
FzERE 5 4 5 1 -3 -3 EBITH# & & 8.35% 37.44% 16.33% 5.31% 27.89% 27.82%
BIE AT ) 35 -10 21 -6 -19 24 A N K % 56.32%  34.04%  5.47% 19.35% 32.90% 26.87%
ZEEHALER 71 37 29 45 47 59 BRI EE 21.49%  15.08% 12.67% 136.01% 7.75% 12.33%
FATZ -35 -14 -33 -48 -66 33 FEERED
ES . 0 0 0 -1 0 0 LB R B R S 113.8 81.6 71.7 68.0 68.0 68.0
HAe 0 0 0 0 0 0 B B R A 156.5 142.9 1538 150.0  150.0  150.0
BEEDHANE AR -34 -14 33 -49 -66 33 FLAT R R 4 R 57.6 55.5 58.3 57.0 57.0 57.0
WA 0 5 0 335 -10 0 B) 7 % 7 B 4 R % 112.4 97.2 84.6 85.1 94.8 67.3
AR IR H -6 -1 21 -89 -5 1 o &)
HA 2 21 -13 -3 9 9 AR B ARG 28.29%  18.59% 25.62% -52.59% -42.53% -51.23%
HEHREDALER -8 17 8 244 23 -8 EBIT ) 8. 4R 42 4% 12.1 6.3 6.1 21.6  -175.0 -153.5
AEERAE 28 6 5 240 -42 85 KRR 55.25%  54.47% 49.22% 14.10% 14.51% 15.43%
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R B 49 5L0A
EE M IS LT S A AR,

BARAs: FiAR 6 - 124N A MiZMEZ B A-HAs X )
WA BN R P RIS R

KRIATH AR A HA:
KIEE N IPREETLLEKRT, A RRRFENE) EEEE 5P BATL LA a) ¥E ki g R,

HAb B R E A5
ATl fpab TR RS, AT LRNPTATMEREZE, SEFEFEFTEASFFRAKELTAL BFK
Z5AEE AR, TEFEARERED AT — R BREE TS —FEREZ5H)EE AR,

FRAIPEHHLEA

FEN: FHAAK 6- 12 AN A A LikbaE A 20%0A L
R AR 6- 12/ A A LikiaE £ 5% - 20%;
Pt AR EK 6- 124 A N EFHMEE A -5% - 5%;
BAF: IR K 6-12 /A R FRRM@ELE 5%0ATF.
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45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
) FARERT I REVEETT XA N, KBRS RS EMEMA, SOMEMIRICAN ) Bty e XA, 2
SR @R TIA . FIL, FEY B AR SRR A FRAE) ", BT RIS BATIEFTA %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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