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LI RERGH AR TF)

R B 2010 2011 2012E 2013E 2014E
P A RO S (L) 0.359 0.548 0.792 1.088 1.430
B IR (L) 4.41 4.85 5.52 6.47 7.78
HRZEMIAA(T) 0.26 0.20 0.76 0.64 0.85
A F(1Z) 55.37 24.59 23.25 16.92 12.87
AT e ARAL T B (12) 148.12 99.47 98.15 98.15 98.15
AR K % (%) 5.43% 52.73% 44.56% 37.42% 31.41%
AR B (%) 8.14% 11.28% 14.36% 16.81% 18.39%
BB R (E 77 IE) 118.00 118.00 118.00 118.00 118.00

KR NS R BAIERFR AT

A 4 8 3

B OAREFRA 2012 FFFE g mE, BT ETRAGENNET A
1,996.99-2,218.88 % 7T, b E4F 413 % 35%-50%,

GZEHHT

m D3E 2 FEARHAAEGE, 2FHRKAE: A8 EFFLIAFE
1,996.99-2,218.88 % /L, * i 2 FEFF4F)EA 1,243.31-1,465.20 %
T, Fl3g K 24.72%-46.98%, IR K 64.96%-94.41%, FXIEL: T AT
AAZE R 3138 K 77%F» 56% 89tk oKk, w4 TFad 2 5E %
FO AR FAARE. AN AL 5IERE, EFFSFEMRELSHF 2-3
R A Bk G U Sk R K.

B FLWEAHRARAZLTHRANS) LGRERKGHREF: Ko, 2
s Fe b T Tk A 3 RN E) G AR R ATR, A E RLFRIF S K
SEA AN, o8] T RERENBEAEKRRZ;, mERARAE
AR, ANE B EFARELTRAMA R T HIRFITEREREK, £
FERMRALAFER ZRAFE RS ERBEAEAN 240 ZTNNIESD T,
R ARIRAE IR A R A /8] 6 e 3 K &

B RNIARRFELEMWENEATHER: KEHFKENTHHL T ALK
ME, HREBEDLEMELEST T, B0k TE2LEY. N RRER
SR A B EAAT ISR G B Ak = A @ A Ak
B, ITEALBERERB AL S T bz Bir, RAE SRR
F el Z%, FEETaMFERNTHEK.

& A

m HAFIHAE) 2012-2014 4 I 4 F)iE 93.45. 128.42 F= 168.76 B 7 7T,
2R3 K 4456%. 37.42%A+ 31.41%, *FE EPS % 0.792. 1.088 #=
1.430 7.

BRI

m H RS AT R 23x12PE, 8] kk =R H A8k 38%, AL, FXAE
RETLEFERZREK, BHEMSL T A “WH” F4, BAFHN 20.59
7L, X 26 x12PE.
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BRL: Xt T EFERFIHKE

R 2010Q1  2010Q2  2010Q3  2010Q4  2011Q1  2011Q2  2011Q3  2011Q4  2012Q1 2012Q2

EXRTEN 24.24 26.56 60.48 80.00 43.80 52.24 66.20 99.07 62.06 :
ZEFK| -18.81% 16.30% 89.83% 88.65% 80.69% 96.69% 9.46% 23.84% 41.67% >
EEITN| -42.83% 9.56% 127.70% 32.28% -45.24% 19.26% 26.72% 49.65% -37.36% -

ERIES 53.33% 56.02% 53.34% 55.00% 53.91% 55.58% 51.51% 57.97% 52.01% -

TUFAE | 23.08% 22.67% 12.29% 12.19% 27.12% 16.40% 14.02% 12.90% 23.14% -

FTEEME | 2536% 23.41% 14.54% 14.44% 21.42% 18.73% 13.14% 13.15% 19.21% -

MERAE | -054% -2.05% -0.60% -0.45% -3.09% -1.35% -1.33% -2.38% -2.32% -

A3 4.67 3.45 15.93 18.41 4.82 9.97 17.17 32.68 7.54 1243 1465
FERL| -41.17% -58.09% 83.98% 20.24% 3.19% 189.07% 7.77% 77.48% 56.31%  24.69% 46.96%
EEIRN|  -69.47% -26.23% 361.98% 15.58% -73.80% 106.66% 72.24% 90.33% -76.93%  64.85% 94.30%

)8 & 19.28% 12.98% 26.34% 23.02% 11.01% 19.08% 25.94% 32.99% 12.15% -
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SINOLINK SECURITIES B, T ok g B R
BK2: ZHKREFA#HE
HBEk (ARPEFL) REFHE (ARTEFAL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2T SN 127 174 261 380 539 725 Sl e 414 357 260 291 340 426
N A& 37.0% 50.2% 45.4% 41.7%  34.6% JE R 25 53 120 122 164 221
EX=2% 5 ¥ 50 -80 -117 -164 -233 -317 B 26 37 56 63 89 122
% £ £ A 39.7% 45.9% 44.8% 43.0% 43.3% 43.7% HAsx 3 33 46 67 95 129
24 77 94 144 216 306 408 AT 469 480 482 543 689 897
% #5E HA 60.3% 54.1% 55.2% 57.0% 56.7%  56.3% % & # /" 87.2%  91.4% 77.4% 68.6% 73.0%  78.2%
B W A4 B A -1 2 -3 -4 6 -8 IR 0 0 0 1 0 0
% £ £ HA 0.9%  1.0% 11% 1.1%  11%  11% B &K= 61 18 71 176 177 166
2k 3 ) -16 26 -43 61 -85 -113 % & # /" 11.3% 3.5% 11.3% 22.2% 18.8%  14.5%
% £ ££ HA 12.6% 15.0% 16.3% 16.1% 15.8%  15.6% I v 7 25 66 70 76 82
38 3% ) 21 -30 -41 -60 83 -110 Itk 69 45 141 249 255 250
% #5 BN 16.6% 17.2% 15.7% 157% 15.5% 15.2% % & # /" 12.8% 8.6% 22.6% 31.4% 27.0% 21.8%
EALFTAE (EBIT) 38 36 58 91 131 177 * = &t 538 525 623 792 945 1,147
% £ £ HA 30.2% 20.9% 22.1% 24.1% 24.3%  24.4% 42 M1E K 10 6 19 0 0 0
W45 A -1 5 5 6 7 8 JLAF KR 22 46 68 85 114 153
% £5 £ A 1.0% 2.6% -2.0% -1.5% -1.2% -1.1% HA A R 4 7 19 40 48 55
F = BALAR K 0 2 -4 0 0 0 B R AR 36 60 106 125 162 208
AMER B 0 0 0 0 0 0 KA 0 0 0 0 0 1
FFM A 0 0 0 0 0 0 Sk AR 6 4 3 0 0 0
% A2 7) #)1H 00% 00% 00% 00% 00%  0.0% R 42 64 109 125 162 209
2 b F) 37 39 59 97 138 185 EEBEERE 495 520 573 651 764 917
B FY 1 E 29.1% 22.6% 22.5% 255% 25.6%  25.5% v BIRF ARG 0 10 15 17 19 21
Ak 10 11 19 14 14 14 AR ERS AT 538 594 696 792 945 1,147
HLAT A1) 78 47 51 78 111 152 199
F 1 F 36.7% 29.1% 29.7%  29.2%  28.2%  27.4% bR H
PR AFHL 6 7 11 -16 21 -28 2009 2010 2011 2012E 2013E  2014E
VS 13.9% 13.7% 13.9% 14.0% 14.0% 14.0% ey Er
A8 40 44 67 95 130 171 Bk A 0.680 0.359 0.548 0792  1.088  1.430
VBIR R 0 1 2 2 2 2 i 8.396 4,407 4855 5517  6.475  7.775
V3B TR E) b %5 40 42 65 93 128 169 B2 ENAER 0.773 0259 0.204 0758 0.641  0.854
e 31.6% 24.3% 247% 246% 23.8%  23.3% P A) 0.300 0.100 0.100 0.130 0.130  0.130
SECES
NeAETL (ARTPEFAL) HERFRAEE 8.10%  8.14% 11.28% 14.36% 16.81% 18.39%
2009 2010 2011 2012E 2013E  2014E BRI HE 7.47%  7.13%  9.28% 11.80% 13.59% 14.71%
A 40 44 67 95 130 171 BT AN AR 6.54%  5.85% 8.20% 11.78% 14.41% 16.18%
DE L& X E- 0 0 0 0 0 0 R T
ERA L H 3 6 12 13 18 21 AL SR E 30.44% 37.01% 50.22% 45.42% 41.73% 34.59%
EZBTIH 1 0 2 11 -14 -14 EBIT3# & % 19.92%  -5.14% 58.73% 58.18% 43.38% 34.74%
BE LK 1 -19 53 7 59 77 A R R R 35.41%  5.43% 52.73% 44.56% 37.42% 31.41%
BEFEHRAEHR 46 31 24 89 76 101 B FEE 201.43%  10.43% 17.31% 27.21% 19.25% 21.43%
FAT 21 -56 -116 -37 11 = REEREES
Erd 0 3 0 1 0 0 R ST E S 59.5 73.8 1112 1050  100.0  100.0
Bt 0 0 0 0 0 0 A LT E e 175.9 143.9 1448  140.0 1400  140.0
BEZFEDIRESR 21 -60 -116 -38 11 -1 LA 2K R 4 R S 129.1 119.8  133.0 130.0 120.0  120.0
BA R 382 1 2 0 0 0 B 2R B 5 R S 175.4 #DIV/0! #DIV/O!  189.7  151.0  111.9
ARALIRH 5 -10 5 21 0 1 4t A
) 21 -19 12 0 -15 -15 A/ AR E  -8L52% -66.12% -41.05% -43.60% -43.48% -45.27%
EREHREER 356 -28 5 21 -15 -14 EBIT #) 8.4 42 % 31.2 -8.0 -10.9 -16.5 -20.1 22.4
RNEERE 380 57 -96 31 49 85 KR 7.84% 10.70% 15.64% 15.73% 17.15% 18.23%
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VAL L T LED S T 3 AR RARAE P AL F AT
E]%E] —‘}§]Pl] —AA —An ZAAR =AA Wﬁ’*#ﬂ?‘é’}ﬁ%"}iﬁg‘l)(ﬁ CEN” /ﬁ,’ 1 ﬁ'l\, 7%7
EN 0 0 4 6 8 R F20, A “PH R34, A BEFT K4
g 0 0 0 1 2 5, ZETFHITEAERET S, AT FHRTE
g 0 0 0 0 0 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
- 0 0 100 109 114 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
KR AL 3.01~4.0=&
J % 4. A B IR AR ) AR GE) 15 Y 5 I P
N 5 25.52
7] R = H AR 9352
1 2011-05-10 4% 19.08 N/A o109
2 2011-06-02 16.61 24.46 ~ 24.46 '
3 2011-07-11 34 17.80 24.46 ~ 24.46 1952
R B AHE AR P gz;
13.52

11.52
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110105
110406
110629
110920
111216

100714
120316
120613

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

AT BAH F A
IR T RE T, IR AT AFA T RIRR G, SR EI T 5 5 R RIS TS % F IR
TG AR, TR A RS B 0T — 2 B LS o — T4 LA AR

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt TR R 6- 124 A N ESHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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HR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdREHIEFTHA
W FARMERT 7 KEWEAEITH XM, KBRS LA A, SOMEFTRALALN ) SRty e KARR., %2
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
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