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AZ A (002454.57)  AEEEA4TL
WA W gRHIA Ak gy B
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A (ART) : 8.657L %%§$4&¢¢@%4‘\a cl?;%FJ_\lké,q
¥ EE PR HTAALHME
W44k (AR ) ATEEMHL AR T)
SRR AR(E 7 K) 116.40 A A 2010 2011 2012E 2013 2014E
&WAA(E 7 L) 26.99  HEHERIKE (L) 0.953 0.742 0.631 0.683 0.748
R A R & RAK (L) 16.06/8.29 &R AFF = (L) 7.21 5.91 6.54 6.99 7.74
PR 300 454¢ 2275.68 K% EHIAA(L) 0.20 0.08 0.77 0.61 0.57
LN ECE 4938.54 TWAE(f) 12.10 15.53 18.28 16.88 15.40
ATk Mefe T B (1) 13.23 15.48 11.85 9.66 45.65
F AR K E (%) 50.69% 127%  -15.06% 8.31% 9.57%
INHE) BAEE (Tt AR KA F(%) 13.22% 12.57% 9.65% 9.77% 9.67%
200 EMA(EZR) 240.00 312.00 312.00 312.00 312.00
1529 FoR: Ad R B AR
14.29 150
13.29
12.29 100 A s
11.29 Ak 45 & 4%
10.29 50 m oE EFETIC 7.26 1270, BB TE 5.33%; V2B E) PR A A FIE A
o2 il g 9,908 7 7L, Rl 24.07%, ¢y EPS # 032, H=F&, AdE
R T T - KRR 1.17%, )3 B8 RASAAF L TR 18.81%, & EPS
& = § § & % 0.18 7.
A pemy  BESH ‘ ‘
AL JHAS00 n BHREEMETTRERXGEFZRALS: X F, E5E42H 1127
W, FIEK 6.9%; (2 AT kg Koy TR ARF4HE, HRHARE B
LEFA A THE 3.1%45 2.9%, k0] 2008 Fh RHIK, BZEFZ
RS MEIRRENREEMLEE, ATLHETHRFHNEF TR LG TR,

2012.4.27

2. €2012 U BB R)
2012.4.12
BUAREFRBANUX—RETH
#Y , 2012.1.16

/75"1'5&‘« BHEAA

(8621)61038244
liym@agjzq.com.cn

%S‘Qi'l 205 SAC $hik %% : S1130511040006

(8621)61038231
wuwz@gjzq.com.cn

THRE, NGABRERREKTE 3.9%, LA TH 6.7%, HAETLH
F.

BHNLERETRBEAR: (REZLSETELH) FEBXF SR E
89 E s — e, BERFZFZHMERA Kb, ¥ 2012 FREFE R
B AEE, EXFFRELATAH 1.1 7, RMNFHoFRE4
Y 2 74, AmEmE, BB FREGRENHIEL 35%, H At
X Y ARAERIFR S W, MFRBXGZTHARE R AR, #A
A A F 2t 8] Ak G ) 7 B e AR

OERMRERKEAEZTALG TR L¥FF, LB RAFHETHE
2.1%, ZAKTRAFATL 6.7%6938%; &) RAEZHIARA Zawif, &
b Z BB K, w8 EXFFRAEZHAERTR 17.7%, LA FE TR
26 M A EE 13.9%, HEFFLTH 30.6%. F-FF, FiHTLMsEE
A BlREAL B S BT A E AR, T B T 3 R Ak 64 R TR AR
8 BA| R Z B EA], RAMNFTAE) THFRAF 2R LGB A KL,
EARAFTH, RERARASANEZH: F_FF, ndELHEH
31.24%, FRILERI; 1.91 AF o5, 2R TE 1.85 MNE; A& F—F
BEZREERIEI;T 34 B L, BAEAERARTEITANAENIE, LF
F, NEEAETH 20MNE0 L, FAER TR 34 G5 2FERA,
BEZIPEAERLTH LIAAL, E2RAFZHAS Lk FE2H R KK
T, RESEHMETHHEIZRA.
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m WX TRREMESFH: LFF, NaRELEERS 4 T4 6 TERHK
Blg, ERXTAAREAT FORE, BA Y FFHRELTRER
eGSR L, BRG] 5 LR B E P AT T T se 94
SR, BARRE, N TRABH B, 12K ENEEL. MAERIHR
#, w8 EMRTRRBREOBRRKEZIEVABRE P FTRAFAE R L
. NS NCEE S WBENSHEFINE AR RELS, R THLSEH
R ABAF IS,

B RE=FIR EPS TH 30%AR: A& EFIRFHRE, 2012 4 1-9 A )25
NG R AR AH) A 1.35-1.93 124, B THE 30%0, x5 EPS #

0.43-0.62 7T.
BAL: A5 EREFFESFFIE Bi2: NIHFRELIF
40% - 20.0% -
30% M 15.0% -
10.0% -
20% -
5.0% -
0, -
10/0 0.00/0 T T —— I L T T T T i |
O% T T T T T T T T T 1 —5.00/0 ~
SIS IS IS TS TS TS T G ARG ¥ SIS T T T, T S VR SR, PR,
NN\ R S RN R R\ R RN P P PP I
P PP Y Y PP PP PP P PP
RSUEIA LR EIR IR I S I LR IR IR KU LG USRI I IR IR
——UFFHE  —a TR —o— LFHE RN F —m— BT AR R BRI R RS
kR B g B AIERAR AT
A AR

m o ARAIFNAE) 2012 £ 2014 )2 B8] IR A FFVE SR A 1.97. 2.13.
234127, FlBTFi® 15.1%. 3% 8.4%. 3K 9.6%; *t5 EPS 5%
0.63. 0.68. 0.75 7.
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W NG B AR B 2012 4 PE A 12.6 42, BAVEFNE) W PR
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AN Z A Ak 47 8P

B E3: BB A F D TFTR

TR H 2008 2009 2010 2011 2012E 2013E 2014E
AP REEERE
SEHEN G/ 35,247 30,987 30,112 29,932 29,260 28,395 27,133
R (Yoy) n/a -12.09% -2.82% -0.60% -2.25% -2.96% -4.44%
BERE (5) 19,901 " 21188 " 29,000 " 35,000 " 34975 " 39,474 "7 47,001
R (VoY) nfa 6.47% 36.87% 20.69% -0.07% 12.86% 19.07%
BEKR N (A7) 701" 657 7 873 " 1,048 " 1,023 7 1121 " 1,275
HHEE (YOY) -1.20% -6.40% 33.01% 19.97% -2.32% 9.53% 13.78%
ERZ% 39.02% 42.66% 43.49% 41.00% 39.95% 38.91% 38.25%
VRS R L 87.00% 71.34% 67.10% 68.20% 67.68% 68.58% 70.22%
b b 45 L 93.00% 84.06% 81.50% 84.24% 84.82% 84.79% 85.32%
RBE/RE/RETAE
SEHEN G/ 1,938 1,810 1,335 1,256 1,200 1,150 1,100
R (Yoy) n/a -6.62% -26.26% -5.93% -4.43% -4.17% -4.35%
RERE (8) 44,495 " 134,795 " 300,000 " 350,000 " 350,000 " 367,500 " 385,875
MR (YOY) n/a 202.94% 122.56% 16.67% 0.00% 5.00% 5.00%
BERN (AT 86.2 " 2440 " 4004 " 4395 " 4200 " 4226 " 4245
HHE (YOY) n/a 182.89% 64.12% 9.74% -4.43% 0.63% 0.43%
EFZ% 14.05% 18.50% 19.32% 15.93% 14.00% 14.00% 14.00%
VRS R L 10.70% 26.51% 30.77% 28.61% 27.78% 25.86% 23.37%
by BN &R L TR 4.12% 13.55% 16.60% 13.73% 12.20% 11.50% 10.39%
Bfil¥ &
W (HJTG) 2.66 4.09 231 6.95 7.64 8.41 9.25
R (YOY) -10.08% 53.44% -43.42% 200.38% 10.00% 10.00% 10.00%
ERZ 42.94% 43.38% 20.77% 16.46% 16.00% 16.00% 16.00%
dy Ry R L 0.33% 0.44% 0.18% 0.45% 0.51% 0.51% 0.51%
by BN &R L 0.39% 0.53% 0.10% 0.22% 0.25% 0.26% 0.26%
ETIEATON
WA (A JG) 15.9 15.6 25.4 421 61.05 82.41 107.14
R (VoY) -1.15% -1.85% 62.73% 65.55% 45.00% 35.00% 30.00%
EHZ= 46.09% 39.54% 32.87% 21.83% 21.50% 21.50% 21.50%
by BRI L 1.97% 1.70% 1.95% 2.74% 4.04% 5.04% 5.90%
by 2B & R L 2.49% 1.85% 1.79% 1.80% 2.72% 3.45% 4.03%
HEQIAN (HEAT) 806.3 920.3 1,301.4 1,536.1 1,512.1 1,634.3 1,816.1
HERRE (HAT) 512.0 587.1 835.5 1,026.2 1,030.1 1,120.0 1,244.5
EH (L) 294.3 333.2 466.0 509.9 482.0 514.3 571.7
S35 R R 36.50% 36.20% 35.80% 33.19% 31.88% 31.47% 31.48%

KR ANE) N BAIERFR AT
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ANZ SR A AL 2F BT

W R: = RRK TR 5%

HER (ARPEFA)

KEfitkk (ARTFEFA)

2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
EX- 2P S5 SN 920 1,301 1,536 1,512 1,634 1,816 SRk 129 921 925 1,000 1,100 1,200
sk & 41.4% 18.0% -1.6%  81% 11.1% kR 497 690 934 848 882 958
EX-T ¥ 587 83  -1,026 -1,030 -1,120  -1,244 H 187 294 299 282 292 307
% £ £ A 63.8% 64.2% 66.8% 68.1% 68.5% 68.5% H bR Zh T~ 81 85 86 84 92 102
2.4 333 466 510 482 514 572 AT~ 894 1,990 2,243 2,215 2,365 2,566
% £4 £ KA 36.2% 35.8% 33.2% 31.9% 31.5% 31.5% % & 7/~ 79.6%  86.2% 85.0% 82.9% 82.0% 82.3%
b B A B 0 1 -8 -8 9 -10 B3PS 44 62 77 78 77 77
% £ £ A 00% 01%  05% 05%  05%  0.5% TR 131 184 231 314 369 393
ES % -82 -105 -131 -142 -155 -173 % & #/* 11.6% 8.0%  87% 11.7% 12.8% 12.6%
Yo 44 £ AN 89%  81%  85%  9.4%  9.5% 9.5% P& v 41 56 70 63 72 80
B E R -61 -96 -126 -139 -152 -169 ERDK T~ 229 318 396 457 519 552
% £ £ A 6.6%  7.4%  82%  92%  9.3% 9.3% % & 74~ 20.4%  13.8% 15.0% 17.1% 18.0% 17.7%
BALATAE (EBIT) 190 264 244 193 198 220 * 7 Bt 1,124 2,308 2,640 2,672 2,884 3,118
VX k-T O 20.6% 20.3% 159% 12.7% 12.1% 12.1% 43 2483 235 40 226 129 160 109
4% A -10 -4 17 23 31 27 JFLAT R 309 399 375 369 386 412
Y 5L N 1.0%  03% -1.1% -15% -1.9% -1.5% H AR Gk 74 87 112 32 33 36
T BALR K -3 3 -8 7 -6 -6 iRy 618 526 714 530 579 557
NFAE T Bl 0 0 0 0 0 0 KR 0 0 0 0 0 0
Fed 8 21 15 16 19 21 Hpb K I G 0 0 0 0 0 0
% L 51 #)75 43%  72% 50%  63%  6.7% 7.0% Atk 618 526 714 530 579 557
R 186 285 268 225 242 263 R A AR 461 1,731 1,842 2,039 2,182 2,415
B Ak AFY 1 F 20.2% 21.9% 17.4% 14.9% 14.8% 14.5% VHIEFAR A 45 51 84 102 123 145
LT E 7 9 28 32 37 42 fifkBAMRBE A 1124 2308 2,640 2672 2,884 3,118
HFLAT A 192 295 296 256 278 305
F g E 20.9% 22.6% 19.2% 17.0% 17.0% 16.8% o R A
P ARAL 25 -48 -47 -41 -45 -49 2009 2010 2011 2012E 2013E  2014E
T FEREF 13.2% 16.2% 15.9% 16.0% 16.0%  16.0% E Y TP
A 167 247 249 215 234 256 & 0.843 0.953 0742 0631 0.683  0.748
VHRAERE 15 18 17 19 21 23 B A 2.559 7.212 5905 6.536  6.993  7.742
V2B TR E) 8 s 152 229 232 197 213 234 BRAETNE SR 0.789 0.196 0.077 0772 0615  0.570
e 16.5% 17.6% 15.1% 13.0% 13.0% 12.9% L P A 0.000 0500  0.000 0.000 0.000  0.000
TR 1 53% 0%  -13% 8% 10% %
AEAER (ARTEFA) BN E 32.95% 13.22% 12.57% 9.65% 9.77%  9.67%
2009 2010 2011 2012E 2013E  2014E BRI HE 13.51%  9.91% 8.78% 7.37% 7.39%  7.49%
A 167 247 249 215 234 256 BT AN H H 22.22% 12.15%  9.53% 7.12% 6.76% = 6.93%
VIR AR H 0 0 0 0 0 0 wEE
EAA F 19 13 34 37 42 53 AL SR AE K E 14.13%  41.42% 18.03% -157%  8.09% 11.12%
E 23 & -1 -17 -13 23 -47 53 EBIT3% % & 10.81%  39.35% -7.68% -21.04%  2.95% 11.20%
BIE KA T -44 -196 -246 12 37 -78 AR K % 30.80%  50.69%  1.27% -15.06% 8.31%  9.57%
BEEHRALEA 141 47 24 241 192 178 BREHEE 35.12% 105.33% 14.39% 1.20%  7.96%  8.10%
TR A -95 -82 -67 -75 -62 -38 REEEE S
S o -47 -8 23 1 0 0 R e 129.9 95.4 84.5 85.0 82.0 82.0
Ht 20 4 1 16 19 21 VW E 3 95.4 105.0 1055  100.0 95.0 90.0
BREHAEHFR -122 -86 -89 60 -44 -17 JL AT 2k R A R S 90.4 89.9 84.9 85.0 80.0 75.0
AR 0 1,050 28 0 -70 0 B 7 0 B R % 49.9 44.8 51.7 65.0 79.1 82.1
RBEK 73 -195 178 -97 31 51 ke h
Hp -66 24 211 -8 -8 -11 AR ARG 20.90% -49.47% -36.25% -40.67% -40.78% -42.59%
EREDRAE SR 7 831 -5 -105 -48 -61 EBITH] 8 4% [ 42 4% 19.9 742 144 -8.4 6.5 -8.3
AEEARE 26 792 -70 75 100 100 KE R 55.03% 22.80% 27.03% 19.84% 20.09% 17.86%
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ANZ SR A AL 2F BT

25 PRI IR FRR BT

84 —AR —An"N Z=ZAA =ZAA FXAA
BFE 0 0 0 0 2
FEN 0 0 0 0 7
B 0 0 0 0 1
i 0 0 0 0 0
gty 0 0 0 0 1.90
o 0 0 0 2.00 1.82
kR #ArARE
S5 R 18 A B AR AR T)
o #m wH B
1 2011-04-26 o 19.71 N/A
2 2012-01-16 ¥ 10.57 13.10~15.20
3 2012-04-12 ¥ 11.27 N/A
4 2012-04-27 ¥ 10.59 N/A
KR B AHERFR AT
KEIF S )RR BN

T 3% P A0 R IR IR R R AT BLAA

TP AN ARSI RIS BE” 51, A
CENT 24, A R F34, A BRI 174
o, A “EET F 545, BRI EAERLTS,
VE A T 35T R B,
RATES G AT

1.00 =3%%; 1.01~2.0=F A ;

3.01~4.0=#4F ; 4.01~5.0=3%

2.01~3.0=H#

AR O)
22.29
20.29
18.29
16.29
14.29
12.29
10.29

8.29

Dy se et 5 it

100825
101125
110223
110519
110810
111108
120207
120504
120726

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AT B F A H A
TUATEER, EioRITLAATHEEE

RV EN CEC SRS YIE S8 YRS

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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457 500

AARERARY)T CEAIEAEDA BAE” (A TFRMAR “BEERA” ) iR, REFLBEEA, ARSI
R I TAFVMEAT 77 RAEAEATH X a9 N . L bl oe, RBARSEIETHAA, SAEFTIZATAR N E) IR
Aty XA A . 2 H@BERGIA. FIL, FEBAA “BEiEARN0ARAG” , BRFS ARSI
FEAT A 2 R s 6 M A5 2.

KA 09 7 A T B AR AR AR AT A A T2 69 A TF Fobh R 2 A AR oA, (2 B AR AR LA 50 AR 3t iX
BeAZ 80 B M e T AT RAE, T Tz 5 A= A0 — W r e, BAiEA RME BTk, EARS T
A B TR R BRARE AR AT A AR AT 6 HI B, EREF B L) RFILT, AR,

BPp N LE RS E A IEA AT R M ARE RGP BT R, W R EARIRE A/ BT AR F G E—
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (BHE) BB mE., BERY . BE T OEERTEAE N RMRIER . FE. it
KAL) RABRME I, BEIEATHIRE T 49 1 Zt R 4R DU B AT 4k,

FEEAFOEILT, BAIEA 0 XAV T B2 HA RE T 5 R0 &) T EAT 8R4 5T #ATR G, FFT 48>
NG AR RS S AP A GRS, B 2GR A R K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. FTERFTHRENL.

KB BB % B 5T B 69 RRIRAL . UM R 7 ik, AR TR ILEF R A B AIEA 0 53y, It
AT A B A B AR A B A ES B P

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
-6-
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