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SINOLINK SECURITIES

R W fEEA W & &R
T (ART) @ 18.16 T b & A4 AL DY 28 12 >
H4x (AKT) : 22.66-24.72 7T _u’_,)q e ﬁ%ﬂ ’ —F;}-—#;ﬁ- —é;};&ﬁ
K HEE PR FTFiTRE
T AE (AR ) ATEAMH KR )
SRR AR(E 7 K) 24.28 A A 2010 2011 2012E 2013 2014E
EFE(E 7 ) 17.63 B AMOK (L) 0.647 0.738 0.757 1.030 1.245
R A R & RAK (L) 25.65/15.93  HRAF (L) 2.34 3.08 7.43 8.32 9.41
PR 300 483 2349.11 HHREZEHRIAR(T) 0.57 0.49 1.11 0.78 1.08
RN TS 491310 WAE(12) N/A N/A 28.87 21.21 17.55
A7 W ARAL T B E(42) 44.69 29.21 29.21 29.21 29.21
A8 3K & (%) 97.18% 14.07% 36.75% 36.14% 20.82%
AR (GE) WA (HT) RS F (%) 27.70% 24.00% 10.18% 12.39% 13.23%
300 B AEA(FFK) 72.80 72.80 97.08 97.08 97.08
23.93 250 kiR AR EAEAFFR AT
21.93 200
150 A s
19.93 100 Ak 45 8y
17.93 Wil L bbbk - gy @ KA oA 2012 F EF b S bkdR: &) T L E KA 2.4 10T, F
15.93 0 b T 16.95%; LI A)7E 3099 75T, B THE 4.3%; 28T Lda
g o ) PR A 694 A8 2961 77 L, Rl K 7.11%, A EPS % 0.30 7T.
§ g BRENH
WA gwrgs W LED BB BRERAEE, HHRRXLREFRRAME: 28] TLEANTHEL
B Ak 14300 2R TR ANAZ FAREE R B FRT AT H T EBLRERG TR, 4%
FEH K kA LED IR3) 9 iR A E 05 H 22%F= 35%itH, KATFT
EFEFE R L DR LED B Re4EE o5 A 1.6 104 0.8 10T,
PSS MH R R L SBRANRFFRHTHEY 20%, @ LED IR3) & B &

1. (BB RAEAITH, X # L EDRIE
), 2012.7.2
2. KCER B FEETRAKELEBTNKT
&Y, 2012.4.23

3. {LED FB B i IR 3h KB )
2012.3.1

%9‘1’ AR SAC Pk 45 : S1130511030009
(8621)61038279
zhangshuai@gjzg.com.cn

KE mia
(8621)60753905

songjia@gjzqg.com.cn

FR K 15% L A4

m FRENTMRFREARAAIRA: MESEA G LED BahwRILE L
., NG WA EANER R, BNt 2 FEEF LA ERAZE 28%
EAEGKE, B—FERAHINETHE;

m LED wRLHGHAER, FTHFFLGH KA ERE: A5 A4 LED HKFBR
HEE R G, FAR (T RAIESMER LED B SR ERFE) 9k & 5%
3, N 6 AWIF4E LED B e iRiTE k4R, FAMEHKE
3000 /A kA&, VKA T FF5H LED A6 ¥4 3h 23 LED 3K
hd, Bk Gk K

m FFRBIAESMEANER S RE GRRZTRE: TRV EEE ZHRER
MY 2 At LED BBA = 5udBA%, FtRBoh# —400384%, BARANE X &8
AERIZE 10 27T, BRNE)FRAESLLH%ZAF, 122481 F 30-50 K
LED RREf4 b A 54%47, LED Bkt Z 4Lk 2A 56 £, EFEE
5, 8 R A F AR A S W BANEE SR B R K A A

& A

m RAVEH 2012 ~ 2014 F FILAEFE S F A 0.74 1270, 1.00120A= 1.21 1250
ey & AT, xR EPS 4 %4 0.76 . 1.03TA= 1.25 7T, A A3¥%ik 31%.

FRED

m NG HATIRMRT R PE % 2012 444 24 434 2013 449 18 1%, i ¥
#F PA.
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BR: ZRIRE B IEE
HiE (ARTEFIAL) = AEA (ARTERA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- L2 5PN 285 487 555 683 1,007 1,314 o 57 89 112 531 543 625
$ k& 71.2%  13.8% 23.2% 47.4%  30.5% JE R 152 208 193 253 373 486
EX-J TS ¥ 221 -360 -402 506 758 -1,007 % 53 78 85 97 146 193
% 45 £ A 77.7% 73.9% 72.6% 741% 753% 76.6% H AR T~ 12 3 5 7 10 12
EXT 63 127 152 177 248 308 AT~ 274 378 395 888 1,071 1,317
% #§ £ A 22.3% 26.1% 27.4% 25.9%  24.7%  23.4% % &7~ 94.0%  91.1% 90.3% 86.6% 86.4%  89.3%
B A A A B A 0 -1 -2 -3 5 7 ¥ BAE K 0 0 3 4 3 3
% £ £ A 01%  02%  0.4%  05%  05%  0.5% X 15 23 25 120 152 141
L% 5 -11 21 -30 37 52 -66 %.& 7/ 5.3% 57%  58% 11.7% 12.3%  9.6%
% £ N 3.9%  44%  54%  54%  52%  5.0% F R 2 12 12 11 11 12
%38 % F 26 -48 51 -64 01 -112 Ik e 17 37 43 138 169 157
% £ £ A 9.0% 9.9%  92%  94%  9.0%  85% %.& i~ 6.0% 8.9% 9.7% 13.4% 13.6% 10.7%
EAHLAT A (EBIT) 26 56 69 72 100 124 * = A3 292 415 438 1,026 1,240 1,474
% £ £ N 9.3% 11.6% 12.4% 10.6% 10.0%  9.4% R 22 40 16 0 0 0
4% A -1 -3 -6 13 17 18 AT IR 117 194 156 243 364 483
% £ £ KA 0.2%  0.6% 1.2% -2.0% -1.7% -1.4% MR 9 11 3 31 38 46
R = BALS A -1 0 -1 0 0 -1 AR 148 245 176 274 402 529
NS Bl A 0 0 0 0 0 0 ¥R 0 0 30 30 30 31
FH S 0 0 0 0 0 0 H vk 5 0 0 8 0 0 0
% A A F) 00% 00% 00% 00% 00%  0.0% itk 148 245 214 304 432 560
2 b A5 25 53 62 85 117 141 EX T ¢ 144 170 224 722 807 914
Bk A E 8.8% 10.9% 11.1% 125% 11.6%  10.8% Y HMEAER A 0 0 0 1 1 1
L TN E 2 0 3 3 3 3 A AR AR R AR 3 A3 292 415 438 1,026 1,240 1,474
HLAT A1) i 27 53 65 88 120 144
F 1 E 9.4% 10.9% 11.7% 12.9% 11.9% 11.0% o & M
P ARAL -3 6 -11 -15 -19 23 2009 2010 2011 2012E 2013E  2014E
PR 10.6% 10.5% 16.8% 16.5% 16.3%  16.2% R
A 24 47 54 74 100 121 B A 0.427 0.647 0738 0757 1.030  1.245
PR3 & X 0 0 0 0 0 0 HRAR 2.569 2336 3.075 7.435 8315  9.410
V3 B F B3] 694 24 47 54 73 100 121 BRZBNESR 0.198 0570  0.486 1109 0783  1.084
Py 8.4% 9.7%  9.7% 10.8%  9.9%  9.2% 11 B A 0.000 0.000 0.000 0150 0.150  0.150
SF &S
AERER (ARFEFA) BH AR 16.60%  27.70% 24.00% 10.18% 12.39% 13.23%
2009 2010 2011 2012E 2013E  2014E BRI HEE 8.18% 11.35% 12.27% 7.16% 8.07%  8.20%
A 24 47 54 74 100 121 BAKANEE 14.20%  24.01% 21.09%  8.01% 10.03% 10.96%
VLT X T 0 0 0 0 0 0 e
FERA F 4 5 8 7 19 23 AL SR E 23.82%  71.20% 13.84% 23.20% 47.38% 30.54%
E2TNE 1 1 2 1 1 -1 EBIT3 % % 17.53% 113.97% 21.73% 5.21% 39.11% 23.18%
BIE KT -18 12 29 26 -42 -38 A A % 30.05% 97.18% 14.07% 36.75% 36.14% 20.82%
BEEHAL AR 11 42 35 108 76 105 BF ks 56.61%  42.19%  5.55% 134.29% 20.87% 18.85%
A X 17 -19 -11 -100 47 -8 RESEES
BHK 0 0 0 1 0 0 R S 132.8 1123 1081 1102 1102  110.2
HAd 0 0 0 0 0 0 B4 B R A 72.0 66.4 73.8 70.1 70.1 70.1
BEEDNEHR -18 -19 11 -101 -47 -8 JL AR B 5 R 128.2 111.1 88.4 99.7 99.7 99.7
PEAEHE 26 1 1 439 0 0 B) % 75 B 4 R % 19.7 17.6 16.4 63.6 54.7 38.7
BT 4 36 6 24 0 1 24 ge
) 5 27 11 2 -17 -17 Bt/ AR E  -24.40% -28.86% -29.20% -69.36% -63.55% -64.97%
EREHAEHEA 24 10 -4 412 -17 -16 EBIT ) & AR 42 4% 51.7 18.9 10.7 5.4 6.0 6.7
R4 RE 18 33 21 419 12 82 KE RS 50.71% 59.02% 48.77% 29.60% 34.86% 37.97%
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SINOLINK SECURITIES

VE A EE Cx XD T 3 AR R ARSI FE AT B
R | —AR —AR —AH" ZAR <ARA T FMEREETENA “EAN” F 145, A
ESN 0 0 0 0 0 R 20, A “FPH 534, A BRI #F4
W 0 1 1 2 3 oy 2B EFRREITS, AT YRR E
& 0 0 0 0 0 By RE,
A 0 0 0 0 0 AR5 BT BT
- 0 2.00 200  2.00  2.00 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
Ji % J8. % B AR NAR ) AR (6) i S 5 P
R R TH B 93,03
1 2012-04-23 4 19.49 N/A '
2 2012-07-02 20.23 22.66 ~ 24.72 21.93
R AR R A 1093
17.93
15.93

¥ 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 E LA

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

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -5% - 5%:;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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45 7 A

AR AR A B AR AR AT RG] OATF AR B2 R) FTAT, AZFADBEMR, AREHEMH L
HFIFOERT 7 KAUEERH X9 B N, RAR D RBETHAA, SOMEFRIC AN 8 PR Sy KRR, 2
BEBEA TN FIL, FER B A EEIEFRNA R, B ARG SATIERTA R 9 Aol
.

AARAE 6 7 AT B AER R A TA T IAA T3 a9 AT TR FAF A, A2E BHER AL FFLAR xHE
S5 B8 A Ao R R AERTIRGE, i T35 FALE A 80— fE, B AR AR B AEFTIRIR. BRI
BT B, TN BRSO T AT 4 P17, E R E AR LT, TR AR,

B PR 5% RE B AIES AT R AARE BB AE TR, R EIAIRE B R — R
Fo AR T AR AL B F M FAEF SIS TAT 0 i

AT AN TSI ARSI 9% b7 o, LRI SR F kAL ATI R, B A i
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
B AT R,

R EARGHUT, BAIER6 KR T R RFH RS b 3 A0 8] R AAT O IERH BATR S, HT e A
RN E) B RAERF IR S A 2RIk S

RARAE BB BT R R RIRAL . JURRASHT 77 ik, SRR PTHILE T e b H A R AR TR 9L B AT
B IR AT =2, BAAEATS RR B A M ARE @ b B B E R F 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 %, 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
-4 -

Sk AW e — R4 A 5 BA



