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SINOLINK SECURITIES

A REAAT AL

A HEF  gHIPA b g B3R
FH (ART) : 27.06 T ’/fT.‘-“-’-'ﬁ&Jiﬁ.‘-‘kéﬁ—F/%
KHZF A4 FTFATLHME
W HAE (AR T) ATE-S N, A X,
C BT A RR(E 7 ) 409.01 % A 2010 2011 2012E 2013E 2014E
& TAE(A 7 L) 184.04 i fMlk s (L) 2.363 2.123 1.331 1.648 2.400
F A IR B RAK(T) 35.27/24.90  HMAKF (L) 7.24 8.93 12.53 14.05 16.32
PR 300 53k 223841  HEZEMHILAR(T) 0.95 0.58 1.61 0.97 1.25
IRIE RS 8400.36 B E(1F) 15.72 16.90 20.33 16.42 11.27
AT LA T B (1) 25.99 9.71 9.16 9.16 9.16
A AT K E (%) 199.02% -10.12% -24.87% 23.82% 45.66%
AR () WASAH (HTe) AR RS F (%) 32.64% 23.79% 10.62% 11.73% 14.71%
87 b 350  EEA(T 7 R) 567.28 567.28 680.13 680.13 680.13
3287 Mo A A D 300 ki ovE AR EAEAHR AT
30.87 - Wif e L 0ALS iy, | 20
200
28.87 -1 =g 71 A N 150 Jk gk R TR
vear b AUR M Y 00w L, NG FAFK 2623 LR, FICTR 20.0%; J2EENA RES
05 87 0 #)i8 4.46 12T, BT 30.8%, st E#EE EPS 4 066 T, -3
2 I T S JE, BRI TR 22.7%, V3 BENE) R A EF)AR L TIE 43.7%,
S I & & B *f 5 3% & EPS 4 0.29 .
W wruy  BEMM
AT — V'iA300 B FRATRREBRG LG AR TR L¥F, BAZTFHEMR 3717
i, FILWE 4 T#H 31.8%, A+ % —FE431 16.8 H 4%, B TR
33.6%; AT AKIK G RIL, (5] B & ok SR A0 KT8] b4
MR Kt TR, A FREGRETAEIZRE, LFF, Ad kb iz
1. CAT b = F 72 Bp b 2k A7 2 b A8 g 19.31250, Rl T#E 21.3%; £4)4 5.8127L, FlTHE 21.8%,
¥) ., 2012.4.18 BT 3 24 Z48 435 12 30.1%.
2 AN A FEes sy . W TREASRSAMALRKETR: LXE BREKTR 347% &
2012.3.13 FIEI 22.4% TFiFE 15.1%, R TH 7.3 MEas, FRETHRGELT
KRR TR 61.8%. ¥4, WAL TIKA 6,377 T4, &%
1 EPS #) 14.3%, k4RI H4 25.9% K a T . RA1AA, A L4l
FTTFRBRANNEKRTELIA, fFmbi B2 i bz, n24%
FEFEROIE, X —ADAETFFMEELE., NaGalAXKANR
F AL 25% B, T 2012 FE¥FFRRid P, FEEETuE
P45 09 A HE AN 31.59%38 £ 34.0%, A 238 B4,
B AERMRKARERELEIRTHE: N A EARAALIZRER

F X4 549 SAC kS S1130511040006
(862161038231
wuwz@gjzg.com.cn

etk max
(8621)61038244

liym@gjzg.com.cn

TR AE, E¥FFHEZRMRAFLZETE 0.16%, Frmnd)izls
2. L¥FF, A RELETKR (Z2AHHEEELER) RRTH
8.6%; {2 A EEHA 1.1 /NEE 15.30%, 1 EAFALTHE 1.5%, &
AR G B F IR BN TR 4.7%, {244 %FiF 0.8 N 5% 9.1%, 124
FETE 12.0%. &£M1AY, AL LM TERFEEGEERGFE, R34
A EM A2 B RS, Tt e A LS4 ke TR
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HERATRHERKEEARTE: 2O EEERSTTEERERT.
BEEEE, P FEZFASIATE 6.5%. 2EATNEEK 1.0%, 1%
HEAGTIE A I 9.6% K, mHEH RN 413%TFF 2
29.1%, REAIR L TE 22.8%. FFF, MitirFE52EAT LA EMHK
BAFE, WA RARNIEESE LXF @, sk, A3 v iy
JEBE 5 A MG R EHH AL, KRR BRI KIE Z.

PRETLGEAFTR: L¥F5F, RAERAEFHATRIZK 82%, L+
ST LMAE R IE K Y 13%, {2 iy Tk st BA BT TR, a8 E¥FF
TR LT E 20.8%, # 411 T#E 23.9%, ¥ kTFAT&I. &KAIA
K, BET A PRGN, TREING LG TENEEZRE. LF
., N WA TR A 6,414 U, b B3 B ENE) IR R A1 6
14.4%, #REFFH 13. 1%t 1.4 48 55,

F_FEBARATFIEA, T TFFRERARE: H_FF, 35 L4
FH 24.01%, RTHE 124G 4, FTH A3 AT L, RARLE
ZAFARTIE 0.8%, 28I K FHEK =K FRI; 29 /5, kit
BRMABYTIREIEE T AAR, §_FF, Na4Ff%H 16.88%, F
LT 5.6 NEHE, RILTE 26 Aaas. EFE, NG LA EH
26.19%, RFlizH 0.2 NB 4L SH %A 18.03%, B THF 2.5 4
. MBATA, FTHFFZTFTLMmEMKE, S8 BAfe A ExEL 2
£

FTFATRARBARE : RULZFHFSEIRE, REFAEHFS TAANRAR
H; &R M2 ik 2012 F 1 AFEFLwH4, (2ERmA FRIKK
T, MENBFEIRG TATC IR R AP, JCE4E L
PMI 8 AW AETHE £ 47.8, RALFMAALIRT R, AERAREEE
KA AR T, KRNFT2FETFHZHTHY 20%, T+ TFFF
745 T4 5%-10%. *TRFSFMmE, EF4EWFLKE, FHEAF)
Wbk AR A A% LS EEKE N, BMNFUTE T HELLm4
AP TFE.

BEL: ZHM2 A ]3¢

BK2: LHLCF#)<gk PMI 755
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B IV ke 3) 5 Ah 25K 2013 F 7 A4, £ A B E
FE IV HBATE, ASRF SA kg T HETAR: Wb FH A4S @,
WHARKE AT ZAE VLS ZHEERTHNHOREG, RFARNS
B R 4E A ERE, LFE AT H; A8 RIIF L WAPS NH
P bR LTI T, SHHRAATRSIKEBER, LRIE LT
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WU AT R A B RIBA. RANTUE, 28] 2013 F LR 2014 ks Ay
BRI ZHREK,

Z

B KA G 2012-2014 F)3 BB E) A AAAN 55 A 9.1, 11.2.
16.3127T, Rla5 Tl 24.9%. 3K 23.8%. 3K 45.7%, F=®mIFTEA
PE S EPS 954 1.33. 1.65%5 2.40 .

AEE 5 IEZ T

m NG BRI AR 2012 - PE 4 2042, & BEAMSHERKELASZ H

HEAERLIT SRy R34 kA dk, 2014 Sk sh A BIR A MK, RA%EHF
H R PR,

BK3: BFHHARLETLINGBAITRLE (FT)

433k AT FEELL b 20104 20114 20124 20134 20144
R A 100.00% 27,826 32,420 20,000 24,729 25,460
. RV 100.00% ™ 20,000 18,999 14,951 17,125 17,261
BBV R P 80.00% 12,920 15,650 15,658 20,095 29,044
T e 31.50% 40,975 23,460 13,252 19,018 46,800
. Pk 9481% T
P 11,753 8,793 8,635 9,521 21,440
JRAFR A R R 49.00%
22y 0 N
WA RS TR S 600 1,714 2,642 5,901 7,594
JCR SR 100.00%
ORI R T 20.03% 19,956 19,426 15,541 15,541 15,541
Y B s v I A A 134,029 120,462 90,679 111,028 163,139
7] L $ 5 -10.1% 24.7% 23.4% 45.8%
T 25 - 5 () 2.36 1.77 1.33 1.65 2.40
Kk AE)FA BAIEAFR AT
BEA: EFTLFEREGFRIE R BK5: FHELTAEEY X%
350,000 ~ 162.3% - 200% 120,000 - 529.4% - (55(5)83,
. ' 0
300,000 | 1500 100,000 - [ $90%
250,000 - - 400%
: o, 80,000 - - 350%
200,000 4 0 [ 100% 60,000 '%285
! ) r (]
150,000 - % | s0% 9 - 200%
A ] - 150%
100,000 - < j/ "089% 40,000 LEEESR N - 100%
50,000 - 25:8%1 3369, 0% 7"8%
- 50%
L -50% + -100%

R AT

—— R

KR FAT BEIERHRAT

Bor AR e — AR B B
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B £6: 2] A FIFR TR

b H 2009 2010 2011 2012E 2013E 2014E
RERMBHN RE
BN (FHJ10) 2,331 4172 4,330 3,464 4,503 5178
HRFE (YOY) -16.75% 79.02% 3.78% -20.00% 30.00% 15.00%
ESVAIES 23.59% 31.92% 31.40% 31.00% 30.00% 31.50%
WeENA CHII0) 1,781 2,840 2,970 2,390 3,152 3,547
HRZE (YOY) -21.07% 59.49% 4.58% -19.54% 31.88% 12.54%
B CHITID 549.70 1,331.86 1,359.43 1,073.77 1,350.87 1,631.17
HRZE (YOY) 1.22% 142.29% 2.07% -21.01% 25.81% 20.75%
AR R 75.65% 77.68% 73.41% 71.97% 74.43% 68.10%
= E S FE b 90.87% 89.27% 85.85% 83.75% 83.80% 79.24%
REBLERSA
BN (FHJ1I0) 4244 626.6 864.2 795.1 826.9' 1,612.4
HRZE (YOY) 81.38% 47.63% 37.93% -8.00% 4.00% 95.00%
EVIES 15.97% 15.00% 14.67% 15.00% 15.00% 16.50%
WERA (A 357 533 737 676 703 1,346
HRZE (YOY) 71.73% 49.32% 38.48% -8.36% 4.00% 91.56%
EBH CHITIL) 67.77 94.02 126.75 119.26 124.03 266.05
RZE (YoY) 157.54% 38.74% 34.81% -5.90% 4.00% 114.50%
rr R R 13.78% 11.67% 14.65% 16.52% 13.67% 21.20%
i E N SSFE L 11.20% 6.30% 8.00% 9.30% 7.69% 12.92%
HRRSA
BN (FHJ1I0) 16 43 153" 168 303 364
HRZE (YOY) N/A 177.22% 253.72% 10.0% 80.00% 20.0%
VB 20.82% 17.88% 37.60% 30.00% 31.50% 32.00%
WERA (A 12 36 96 118 208 247
HRZE (YOY) N/A 187.50% 168.77% 23.40% 76.14% 19.12%
B (HID 3.25 7.74 57.58 50.54 9551 116.43
LRZE (YoY) N/A 138.12% 643.86% -12.24% 89.00% 21.90%
AR R 0.51% 0.81% 2.60% 3.50% 5.01% 4.78%
= E A FE b 0.54% 0.52% 3.64% 3.94% 5.92% 5.66%
HAh
WMERAN (70 310 529 551 386 417 450
HRZE (YOY) N/A 70.69% 4.13% -30.00% 8.00% 8.00%
=V i|E -5.08% 11.03% 7.21% 10.00% 10.00% 10.00%
WeERA (A0 326 471 511 347.16 374.93 404.93
HRZE (YOY) N/A 44.51% 8.60% -32.11% 8.00% 8.00%
EF (HHTT) 1576 7 58.39 " 3973 " 3857 " 4166 " 44.99
LRZE (Yoy) N/A -470.41% -31.97% -2.91% 8.00% 8.00%
SR L 10.06% 9.85% 9.34% 8.01% 6.89% 5.92%
= E S AE L -2.61% 3.91% 2.51% 3.01% 2.58% 2.19%
HEBEAN (HHIL) 3,080.6 5371.2 5,898.1 4,813.0 6,049.6 7,604.5
HERRE (EAT) 2,475.7 3,879.2 43146 3,530.9 44375 5,545.9
EH (BIIB) 604.9 1,492.0 1,583.5 1,282.1 1,612.1 2,058.6
S B A R 19.64% 27.78% 26.85% 26.64% 26.65% 27.07%

SRR NG TR B AIEAATR T
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SINOLINK SECURITIES BF Sk g B AR
BR: ZRKIRE BN #5E
HBEE ARTEFAL) REfthER (ARTFEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2F I 3,081 5371 5898 4,813 6050 7,605 lik 425 597 855 3,992 4,251 5,073
Wk 74.4%  9.8% -18.4% 25.7%  25.7% B R 1,205 1,842 2,406 1,886 2,360 2,959
FE b ERA 2,476 -3,879 -4,315 -3531 -4,438 -5546 B 589 918 884 737 926 1,158
% £ £ A 80.4% 72.2% 73.2% 73.4% 73.4% 72.9% Nk 164 114 194 150 189 236
24 605 1,492 1,583 1,282 1612 2,059 ik 2,383 3,471 4,338 6,766 7,725 9,426
% 25 KA 19.6% 27.8% 26.8% 26.6% 26.6%  27.1% %.& 7/~ 47.3%  51.3% 54.7% 63.7% 63.7% 66.2%
B Ak H A B m -18 32 -33 -29 -36 -46 KB K 1,348 1,897 1,791 1,791 1,791 1,791
%o £ £ A 0.6%  06%  06% 0.6%  0.6%  0.6% A 1,185 1,252 1,456 1,697 2,195 2,584
=% 3| 95 -123 227 -183 236 289 %.& 7/~ 23.5%  185% 18.4% 16.0% 18.1% 18.1%
Y £5 £ N 31% 23%  3.8%  3.8% 3.9%  3.8% F A 74 95 261 288 325 360
EIE %A -319 -457 -428 -385 -490 -608 Ik 2,653 3,291 3591 3,860 4,395 4,819
- TN 104%  85%  7.3% 8.0% 8.1%  8.0% %.& 52.7%  487% 45.3% 36.3% 36.3%  33.8%
BALATA)E (EBIT) 173 879 896 685 850 1,116 *F Rt 5,036 6,762 7,929 10,626 12,120 14,245
Y £5 L N 5.6% 16.4% 15.2% 14.2% 14.0% 14.7% 42 Ak 2k 533 270 498 0 0 0
W 4% ) -31 -33 -26 21 41 52 FLAY R 1,165 1,690 1,601 1,272 1,599 1,998
% £ £ KA 1.0%  06%  04% -04% -0.7% -0.7% AR R 215 421 395 416 490 583
T IRALAR & -49 -50 -6 -9 -13 -13 FE AR 1,912 2,381 2,495 1,687 2,089 2,581
NRMNAE T S A 0 0 0 0 0 0 KR % 3 3 0 0 0 1
FEHM S 372 690 498 349 410 721 HAn K I AR 28 32 94 91 91 91
% 7% A7 F) 77.1% 46.0% 35.6% 32.9% 31.2% 37.7% s 1,944 2,416 2589 1,779 2,180 2,673
EXRp 464 1,486 1,361 1,046 1,287 1,877 EiE R AR 2,863 4,106 5064 8521 9,553 11,097
/2 IhES 15.1% 27.7% 23.1% 21.7% 21.3% 24.7% VIR R A 230 240 276 326 386 474
B IMK R 18 14 36 15 25 35 Sk AEARES} 5036 6762 7,929 10,626 12,120 14,245
HLAT A 483 1,500 1,397 1,061 1,312 1,912
F i E 15.7% 27.9% 23.7% 22.0% 21.7% 25.1% o A
ke -19 -118 -141 -106 -131 -191 2009 2010 2011 2012E 2013E  2014E
PR R 3.9% 7.9% 10.1% 10.0% 10.0%  10.0% E- S F
A1) 464 1,381 1,256 955 1,181 1,720 H RO A 0.790 2.363 2123  1.331  1.648  2.400
PR R A 15 41 51 50 60 88 HRAR 5.046 7.238 8927 12528 14.046 16.316
=R s ALK R 448 1,340 1,205 905 1,121 1,632 BRETNEFR 0.381 0945 0575 1605 0973  1.255
A E 14.5% 25.0% 20.4% 18.8% 18.5%  21.5% PR A 0.150 0.435 0.300 0.130 0.130  0.130
SECES
AERER (ARFEFA) Y 15.66%  32.64% 23.79% 10.62% 11.73% 14.71%
2009 2010 2011 2012E 2013E  2014E BRI GHE 8.90% 19.82% 15.19%  8.52%  9.25% 11.46%
A F)iE 464 1,381 1,256 955 1,181 1,720 FNF AN F 458% 17.52% 13.78% 6.97% 7.69%  8.68%
DX 3 &% 0 0 0 0 0 0 Wk E
EIA L b 201 190 145 180 229 288 FB LSRN K E  156% 74.36% 9.81% -18.40% 25.69%  25.70%
FEzTHE 336 -664 510 -350 -435 756 EBIT3 % % 172.37% 408.63%  1.85% -23.48% 24.00% 31.28%
HIERAT ) -113 371 564 307 313 -399 AV R 131.74% 199.02% -10.12% -24.87% 23.82% 45.66%
ZEEHALER 216 537 326 1,092 662 853 BRI E 9.53% 34.27% 17.27% 34.01% 14.06% 17.53%
AT -105 -215 -540 -426 725 -665 RESHEGES)
FiS o -11 71 21 0 0 0 MO B R B R S 71.9 50.3 67.0 67.0 67.0 67.0
A 160 268 598 349 410 721 B R B R A 80.8 70.9 76.2 76.2 76.2 76.2
BEZEDINEHR 45 -18 37 77 -315 56 FLAT R B 4 R 4% 100.5 96.8 1054 1054 1054  105.4
AR 2 3 10 2,640 0 0 TR AR 136.6 75.4 84.0 1136  108.3 1025
RBREHR -317 -263 225 -498 0 1 e ]
H Al -113 -121 317 -20 -88 -88 AR/ ARG 357% -7.45% -6.69% -45.12% -42.76% -43.83%
EREHAL B A -428 -381 82 2,123 -88 87 EBIT A &4 54244 5.5 26.4 34.0 -32.8 -20.9 -21.3
RE4REF -168 138 281 3,137 258 822 KEEE 38.60% 35.73% 32.65% 16.74% 17.99% 18.76%
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SINOLINK SECURITIES

25 PRI IR FRR BT

84 —AR —An"N Z=ZAA =ZAA FXAA
7% E 0 1 4 4 15
FEN 0 0 1 1 7
B 0 0 0 0 2
i 0 0 0 0 0
gty 0 1.00 1.17 1.18 1.37
o 0 1.00 1.17 1.23 1.30
kR #ArAKRE
S5 R 18 A B AR AR T)
o #m wH B
1 2011-04-24 ¥ 39.68 N/A
2 2012-03-13 ¥ 32.29 32.55~39.06
3 2012-04-18 ¥ 31.69 N/A
KR B A ERSFRRPT
KEIF S )RR BN

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\)7 /7%?_253\’ y] “%ﬁn /7%_353\’ y] “;):_&‘%77 /7%_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3% %£; 1.01~2.0=F A ; 2.01~-3.0=#H%
3.01~4.0=% ; 4.01~5.0=3

AR () ik &iize 25714 iy EYQTZESO

4338 -1
200

3838 Lt gt oA
23 150

3338 )W A M A
2838 Lo ool N L\ 100
2338 L4 - Lol e -p 2] 50
18.38 0

2 I & N a b S 3 =

& § &8 § 8§ 3 8§ § §

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

AL B R F B

FRACTRE Y, 4ol AT ik A BTA 5 AR S

RV EN CEC SRS YIE S8 YRS

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

B FRAEHLA:

&K
FEN:
HA:
BAF:

=i

TR R 6 - 124 A W _LikbaE /£ 20%VA L
KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 L,
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SINOLINK SECURITIES B’i\'(r%" %— ﬂ‘l‘ké;%‘]": ﬂ-‘

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
-7-
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