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QILU SECURITIES N R BEFFR,

B FVFASR: ARIUFF VSRR PTG RAA T AL, 2011 F 3]
Z A 5381k A 16.7%; HAVHIBASFHA T 95 EFFARLE RFASS
KK S, T/ E) 0 7S PTG B I A By S R i A LB 2R,
TheE £ 3] 2013 SFVAE F e PTBOR FH RN 8] i Ak SRk, B
BEMPUTF Y FEBLFRRZFHERS A 12%. 25%F= 25%.

B AR E A AR T IR T A 6954 27, 2011 FAAA R B 45 R
P K 5.84%, 2 8) AL AF K B F5 Wk -0 5% 81.98%, F B £.4] % & 2010
4 19.64%R 53] 27.23%, T BRTFNEE “REBRE”. XEER
FBUF R B FRGRRFE . KAV, A8 EHEE AR KT 5%
w7, 2012 4 EFEC2 3K 4976 F BARTUE; A NG X
WA B IR BOR, KRN E) EE RN BUTBAR L F LK, Bk
EMFAFEE Bk F AR =K FEH 5 A4 55%. 50%F 40%.

B ORBLEN: ALK T F Y FRAALE FLSOFLETL, 7
JUE—ARFSHRARK. A8 L2 5FBIRNE b, K. LT,
BB FF R KRGS, EAVHI BT AR NIAR R IR 4538
¥, it Rk =4F3i& 054 50%. 40%F= 35%.

b TR 4k R
B R0 2012~2014 F0E) ke Sl 3 h 3.44. 4.58 #= 5.99 /27T,

HAE R A 3745. 4839 F= 6305 % 4, EPS 4% 0.30. 0.38 #=
0.50 7.

A& 19: 2011~2013 FEL 5] EF L FHAFH ( 575 RMB )

2012E 2013E 2014E
FoEE
IR TN 78.42 120.73 171.15 199.73 22370  279.62  349.53
K # (YOY ) —  53.95% 41.76% 16.70% 12.00%  25.00%  25.00%
ERL 39.58%  39.17% 34.78% 27.07% 23.00%  23.00%  23.00%
EEHEHILE 87.55%  92.64% 80.08% 71.96% 65.05%  60.98%  58.34%
A £
A5 AE YN r 1075 " 7.09 " 37.96 7 69.08  107.07  160.61 224.86
K # (YOY ) —  -34.05% 435.40% 81.98% 55.00%  50.00%  40.00%
ERL 28.07%  28.84% 19.64% 27.23% 26.00%  25.00%  25.00%
EEHEHILE 12.00% 5.44% 17.76% 24.89% 31.14%  35.02%  37.53%
PR AL N
IR TN r 040 " 250 7 462 " 8.73 13.10 18.33 24.75
K # (YOY ) — 525.00% 84.80% 88.96% 50.00%  40.00%  35.00%
ERL 0.00% 0.00% 63.99% 62.27% 60.00%  60.00%  59.00%
EEAEHILE 0.45% 1.92% 2.16% 3.15% 3.81% 4.00% 4.13%
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QILU SECURITIES N IR EFRR,

> AE4E4Tk Beta=1.182, 3] Beta=1.371, K438 K £=2%,

B A EREHBIE T, EANFE 3 DCF/WACC #4atiE{is R4 11.73
7U; DCF/FCFE #stf&{i4 X4 13.14 T,

TR AREEER

B HAaE AT EFad 22 AR E R, RUEEEESF, 2012 F PE #
16~35 4%, ¥ PE % 23 4%; 2013 4 PE % 13~314%, £ PE % 20
1Z,

B NS EARARE— LT REEBRTF Kk, 76 B & — 2 ) Hhbtt;
BB KHmE, A8t A RL BHIBBA EW AR, KA TELS 5
XAH BRI LB TY, FOEME T 2R RKGHE, 3K
A, A2 T REAFNE] RA L Sd TAT LA R F R A B —
TR RKIL A, EB IS4 AN AR EAE RN, B LR T E)
2013 4 32~38XPE, #t 12.2~14.5 7T, 4THAFA.

B& 20: Tr_EFLNG] f51E

B2 G & 5, B4  2011EPS 2012EPS 2013EPS 2011PE  2012PE  2013PE
B4k g 600551.SH  10.46 0.57 0.63 0.70 18 17 15
g bkt 601999.SH  7.07 0.24 0.28 0.34 29 25 21
44744t 601801L.SH  11.09 0.41 0.46 0.53 27 24 21
%44k 601098.SH  10.37 0.43 051 0.6 24 20 17
RUAfE4: 601928 SH  8.95 0.29 0.34 0.38 31 26 24
K Mibat  000719.SZ  11.60 0.31 0.33 0.38 37 35 31
w x b4 600373.SH  14.63 0.82 0.94 1.10 18 16 13

R BRI

B NE)ERFEGITTR S ARk SIE R ER, — g F IR L
RN R EIRTE, 55 FN 8] Ak G R ILAT E AR ZIR 5 ) 38w

B U BRI R RAIEHE A R E BT, Tt AR A —H—
W A kK AT gL, KM T, ZETAH A T8 XA ) 5% .
FAERLE ) B, ARV E TR, SR REEAEE
R Ae RN B KGR MR R A FEAM, —E A E TR T
wr 5] 48 b 5738 Ko B4 F

B REPEFBUFBAFENG) LT B G, E2REFNE)AEZAL
F PRI GIE, ARG T TR E ST R E SN %
A RBBRAHIRNERF I LA, FFHANE) LT A —Z ks
M,
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)

BK21: HFRE#HE

Pk (ARFEFA) R fithk (ARFEFA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
BN 132 214 278 344 459 599 FaiE 43 451 403 398 405 415
WK E 43.54% 62.6% 29.8% 23.9% 33.4% 30.7% JE KR 28 30 41 52 63 83
2k R -79 -144 -199 257 -343 -448 B 14 20 29 34 43 57
% Hf £ A 59.9% 67.2% 71.8% 74.7% 74.8% 74.8% AR R 12 8 21 28 31 45
A 53 70 78 87 115 151 98 509 494 512 542 601
% #E A 40.1% 32.8% 28.2% 25.3% 25.2% 25.2% 82.8% 95.3% 85.6% 83.8% 82.7% 82.7%
B AL B B e -1 2 3 3 -4 -4 0 0 35 35 35 35
% #EMA 1.0% 1.0% 0.9% 0.9% 0.8% 0.8% 19 18 46 62 76 89
F A -13 -14 20 24 31 -40 15.9% 3.4% 8.0% 10.2% 11.6% 12.3%
% #f 1 A 9.6% 6.6% 7.1% 7.0% 6.8% 6.6% 0 1 1 1 1 1
S -12 -15 -18 22 29 37 20 25 83 99 113 126
% BN 8.8% 6.9% 6.6% 6.5% 6.3% 6.1% 17.2% 4.7% 14.4% 16.2% 17.3% 17.3%
BALRTAIE (EBIT) 27 39 38 38 52 71 118 534 578 610 655 727
% #HEMA 20.6% 18.2% 13.6% "7 11.0% 11.3% 11.8% 0 0 0 0 0 0
4% M 0 0 8 10 10 10 JFLATHAR 18 26 45 38 51 71
% £ 1 A 0.2% -0.2% -3.0% 2.9% 2.2% -1.7% HAbR ) 7k 2 5 4 26 21 23
R BALAR K 2 -1 2 0 0 0 B K 21 31 49 64 73 94
PAS ik AL 0 0 0 0 0 0 KK 0 0 0 0 0 0
M A 0 0 0 0 0 0 SR R 1 1 0 0 0 0
% #E A )i 0.0% 0.0% — 0.0% 0.0% 0.0% A4k 21 32 49 64 73 94
B 26 38 44 48 62 81 EXyT ity 95 500 522 540 576 626
a2k 19.4% 17.9% 15.9% 13.9% 13.5% 13.5% VAR ARG 2 2 6 6 6 6
T NS 1 0 1 1 1 1 A A AR B AT 118 534 578 610 655 727
26 39 45 49 63 82
20.0% 18.1% 16.3% 14.2% 13.7% 13.7% oM
PR AL ) 7 -12 -11 -14 -19 2009 2010 2011 2012E 2013E 2014E
Ve~ 22.7% 19.0% 26.8% 23.4% 23.0% 23.0% R AR A
%4158 20 31 33 37 48 63 FIRIE () 0.361 0.411 0.340 0.295 0.382 0.497
DR AR A 0 1 0 0 0 0 AR () 1.702 6.667 5.353 4.263 4.545 4.942
VA BT A3 14 F19 20 31 33 37 48 63 BB RS () 0.099 0.489 0.232 0.105 0.358 0.332
PAE 15.4% 14.4% 12.0% 10.9% 10.6% 10.5% FMERA] () 0.000 0.000 0.150 0.150 0.100 0.100
DHRE
AL RFR (ARTHEFA) 21.23% 6.17% 6.36% 6.93% 8.40% 10.06%
2009 2010 2011 2012E 2013E 2014E BN A S 17.12% 5.77% 5.75% 6.14% 7.39% 8.68%
A 20 31 33 37 48 63 AR AN F 39.13% 61.31% 30.58% 25.33% 27.91% 29.72%
YRR AR A 0 0 0 0 0 0 HEE
S 4 3 4 4 6 7 SO ST 43.54% 62.59% 29.82% 23.87% 33.36% 30.65%
FZETIE 0 0 0 1 -1 1 EBIT3 % % 34.42% 43.61% -3.46% 0.44% 36.83% 36.54%
FER AL -19 3 -15 28 -8 27 B AR KA 42.41% 52.38% 7.63% 12.87% 29.22% 30.29%
ZEEHALHSR 6 37 23 13 45 42 BRI 8.32%  351.86% 8.12% 5.70% 7.32% 10.92%
FATF X 1 1 31 19 19 19 RAEEERS
#F -4 5 29 0 0 0 MR R B R 66.9 46.7 44.0 52.5 47.8 48.1
Hpe -1 0 0 0 0 0 A5 R A R A 58.4 42.9 44.7 48.7 45.4 46.3
BEEHRALHR 5 -6 -60 -19 -19 -19 LA B 44 R Sk 421 38.4 59.3 46.6 48.1 51.4
FEBEH 1 382 4 0 0 0 ] 5 7 B 4% R sk 53.7 315 42.3 57.5 55.0 50.4
AR 0 0 0 0 0 0 28 %)
E20) -3 K -14 0 -19 13 5t/ R AAR S 44.74%  -89.75%  -76.38%  -72.76%  -69.54%  -65.63%
EXEDREHR 2 376 -10 0 -19 13 EBITA| &R 34 925 -96.6 4.4 3.8 5.2 6.9
AeBRAE 2 407 -47 6 7 10 F 7 GARE 17.85% 5.95% 8.53% 10.44% 11.09% 12.91%
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AdRE T AN BEFRA R IRATIE AT TR E AR, KT A GFRIE, AREE,
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A, AN E] FAARAE T 49 A BT R AR DU AR AT R, AR d AT 48 694K BB ST R E A5
P RHMARE P RAERER.
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RAFAT AL,

BRARERE, EEREAFGERT, A8 A I AN ) 4 REAM T Re A IR T 5 & 6900 8) BT LAT 8
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