20124 08 A 29 H

B R4 (002397.S2)

[ 5 JiE 7

SINOLINK SECURITIES

G5 ATk

i s s R o 53
SN . = > M2 = . = N
M (ART) : 15.43 7T Tﬁif‘]'ﬁ&li-%‘—ﬁi&\\\;] .‘ll’_é’)q k‘i’%—F/Elf
¥ EE HIPE: & FAT LA
WA (AR F) ALTE-ZY, O ALY XD
SRR AR(E 7 K) 46.46 A A 2010 2011  2012E 2013 2014
'%ﬁﬁﬁﬁﬁo 2333 RELMLHA (L) 0.971 0.740 0.642 0.688 0.792
R MR & RAK(T) 33.04/15.30  HMAEF (L) 10.84 7.20 7.25 7.24 7.23
PR 300 F5 4% 223841  HRLAZEMRIEIA(L) -0.92 0.59 0.57 0.55 0.78
RN T 4856.91 WA E(12) 43.26 35.42 24.03 22.41 19.49
AT Al T B (12) 47.17 20.63 27.77 27.77 27.77
H A3 K % (%) 3.55% 21.89%  -13.18% 7.21% 15.02%
AR (78) WA (e AR (%) 8.95%  10.27% 8.86% 9.51%  10.96%
100 EJEA(E 7 KR) 94.50 151.20 151.20 151.20 151.20
30.3 80 FR: NG ER. BANEAFR AT
25.3 60 )
a0 kg
20.3 B 3] 12 F EFFFIMN 5.66 1450, HA)iE 4634 F 4, FlHIEK 2.1%
20
153 0 #= 11.3%,EPS 0.31 T, 28 HIANL AT H - 1.0917T,mEFF A - 7029
R . G T IRT AR 1-3 FE 4% A 0 £ - 30%.
s 2§ § 8§ BENH
A4 iR m EFFEAGLRENTRK, XZLGEAGEIZRE: LFFENY
EELTp U1A300 WIREN T HREIRE, RETHEALERE, FESME ORA LI
785% ) MMt 3.86%, X ATHIE A TR S A9 KA B
18.1% ) AT & 7.2%.
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TR N E) Bk 4 R ALAE, FRE T A b A FF e 3.54%4R
FELATH) 4.64%, 12kFF I8 25%FTIFALEGAL, AR T IFALE
16.6%, FE 38 AN S TR E,

B LHXBHRVRTFTRAANE, FHEMGFRARSMAL: 1) AkFEmARH, 2K
FATH, 8] R A LRI B3 K 80.4%; 2)A R IEK 6.2%, %
BTHRAN%, 2ddEFRLEERK 15.1%, RN, 3) &F
MILARE AT A-1.0912T, EH5FHN=Z -0.717T.
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BT G HARRE G ol , A ARG TR, TRAHAE) 12-14 F 4 AF)
oA A 0.97. 1.04. 1.2 127, A FHIE-13.2%. 7.2%. 15%, *F&
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BEL: 2\&] /=% AR
2008 2009 1H10 2010 2011  2012E 2013E 2014E
BEE
BN (FHJT78) 108.33  140.92 187.84 09829 242.60 397.41  397.41 417.28 459.00
W (Y0Y) 30.08% 33.29% 29.15% 63.81% 0.00% 5.00% 10.00%
BNk 46.00% 46.53% 52.66% 49.13% 56.98% 59.82%  59.00% 59.00%  59.00%
BERA (AT 58.50 75.35 88.92 50.00 104.36 159.68  162.94 171.08 188.19
HRZ (YOY) 28.80% 18.01% 17.37% "~ 53.00%  56.12% 5.00%  10.00%
EA (D) 49.83 65.57 "~ 98.91 4829 " 13823 237.73" 23447 " 246.19" 270.81
HRZ (YOY) 31.58% 50.85% 39.75% " 71.98%  69.62% 5.00%  10.00%
BB E 21.64% 22.70% 29.80% 28.35% 28.40% 31.76%  32.93% 32.95%  32.98%
dr BB S A L 29.60% 31.91% 43.24% 39.82% 39.79% 42.77% 44.11% 44.12% 44.14%
PIES
BN (FHJ)T78) 392.28 479.86 428.86 24842 591.00 837.49  795.61 835.39 918.93
B (VoY) 22.33% -10.63% 37.81% 41.71%  -5.00% 5.00%  10.00%
BNk 30.21% 29.15% 29.80% 29.38% 34.67% 37.64%  37.00% 37.00%  37.00%
B A CFTo0) 27377 339.98 301.06 17544 38610 522.26 501.24 526.30 578.93
IR ZE (YOY) 24.18% -11.45% 28.25% 35.26%  29.82% 5.00%  10.00%
EH CH I8 11851  139.88 127.80 7299 20490 31523  294.38 309.10 340.00
IR ZE (YOY) 18.03% -8.64% 60.33% 53.85% 43.67% 5.00%  10.00%
oV AL 78.36% 77.30% 68.03% 71.65% 69.18% 66.94%  65.93% 65.96% 66.03%
b B ENE S A L 70.40% 68.09% 55.86% 60.18% 58.98% 56.71% 55.38% 55.39%  55.41%
0O
HEKRAN CHHI6) 13.67 20.73 16.19 13.77 13.77 13.77
R Z (YOY) 51.64% -21.89% -15.00% 0.00% 0.00%
ENES 15.02% 20.70% 17.73%  20.00% 20.00%  20.00%
WERA (HJ6) 11.62 16.44 13.32 11.01 11.01 11.01
HRF (YOY) 4151% -18.97% -33.02% 0.00% 0.00%
B CHIID 2.05 4.29 2.87 2.75 2.75 2.75
HRF (YOY) 108.99% -33.10% -35.85% 0.00% 0.00%
ARV AL 2.17% 2.43% 1.29% 1.14% 1.09% 0.99%
b7 B S A L 0.90% 1.24%  0.52% 0.52% 0.49% 0.45%
HERKA (FAm) 50061 62078 630.36 346.72 854.33 1251.09 1206.78  1266.43  1391.70
EREA (FHL) 33227 41533 40160 22544 50691 69526  675.18 708.39 778.13
FH (BRI 168.34 20545 22877 121.28 34742 55583  531.60 558.04 613.57
FI B E 33.63% 33.10% 36.29% 34.98% 40.67% 44.43% 44.05% = 44.06%  44.09%
R EAEAFILAT (8] IREA HIE A B A B £A) 2 L)
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BK2: N REMBE
HBEE ANRFEFA) REfA (ARPEFL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2T S N 631 855 1,252 1,207 1,266 1,392 Nl 161 474 426 450 500 600
Y 355% 46.4%  -3.6%  4.9%  9.9% IR 51 75 174 185 226 265
EX-SZ 5% -402 -508 -696 -675 -708 778 B 187 365 384 403 437 476
Yo HE A 63.7%  59.4% 55.6% 55.9% 55.9%  55.9% FHA B S 14 58 58 70 73 80
E3T 229 347 556 532 558 614 ik 413 973 1,042 1,107 1,236 1,420
% £ £ A 36.3% 40.6% 44.4% 44.1% 44.1%  44.1% % & 62.8%  71.3% 66.6% 67.0% 68.3% 70.4%
B A HLA B S 5 -4 -12 -12 -13 -14 ey 0 0 0 1 0 0
% £5 £ KA 0.8%  05%  1.0%  1.0%  1.0%  1.0% B~ 216 351 474 497 516 532
3% 95 -119 -197 -357 -344 -355 -383 % &7/ 32.8%  25.7% 30.3% 30.1% 28.5%  26.4%
% £5 £ M 18.9% 23.1% 285% 28.5% 28.0% 27.5% FHH 26 36 44 45 54 63
238 % R 24 -41 -47 54 -57 -63 R F 245 392 523 546 573 597
% 45 £ A 38% 48% 38% 45% 45%  4.5% % & # 37.2%  287% 33.4% 33.0% 31.7% 29.6%
BALFTALA (EBIT) 81 105 140 121 134 154 *F it 658 1,365 1,565 1,653 1,809 2,018
% £ £ HA 12.8% 12.3% 11.2% 10.1% 10.6% 11.1% K2 5B 193 33 120 120 246 404
W % % ) 6 0 2 -1 2 -1 FAY R 219 264 286 286 300 329
% £ £ HA 09% 01% -01% 01% 02%  0.1% AR R 32 39 68 152 171 192
P RARAR K -2 -3 9 7 -8 9 A i 444 336 475 559 716 925
AMRMEE I E 0 0 0 0 0 0 KA 0 0 0 0 0 1
R 0 0 0 0 0 0 g 3 3 1 0 0 0
% A 5) #)14 00% 00% 00% 00% 00% 0.0% R4k 448 339 476 559 717 926
2k A 73 103 133 114 124 144 ERFBE AL 210 1,025 1,089 1,096 1,094 1,093
e/ ZIhEES 11.6% 12.0%  10.6% 9.4% 9.8%  10.3% b BIR R ARG 1 1 0 2 2 -1
R TN E S 33 2 2 3 3 3 AR AR B A3t 658 1,365 1,565 1,653 1,809 2,018
HLAT A1) 78 106 105 135 117 127 147
Fig 5 16.9% 12.3% 10.8%  9.7% 10.0% 10.5% o R A
P 4344 17 -13 24 21 23 -26 2009 2010 2011 2012E 2013E  2014E
B RRE 16.4% 12.4% 17.9% 18.0% 18.0%  18.0% AR
A8 89 92 111 9 104 120 B ROk # 1.885 0971 0740 0.642 0688  0.792
VH G RARA 0 0 -1 2 0 1 LS 4467  10.842  7.203  7.248  7.236  7.228
2B TR E) 8y 4 89 92 112 97 104 120 B 2B MAER 1.520 -0.924 0589 0566 0549  0.776
S E 14.0% 107% 89% 80% 82%  8.6% L5 P A 0.000 1300 0.200 0.600 0.700  0.800
o RE
AE4RAEFE (ARTEFA) B AR AR 42.20%  8.95% 10.27% 8.86%  9.51% 10.96%
2009 2010 2011 2012E 2013E  2014E BRI EE 13.46%  6.72% 7.15% 5.87% 575%  5.93%
A 89 92 111 96 104 120 FNFANMH F 16.77%  8.70%  9.52% 8.19% 8.19%  8.45%
YRR R A 0 0 0 0 0 0 ¥R &
I 14 25 36 36 40 44 EB W LMK E  151% 3553% 46.40% -3.60% 4.94%  9.89%
EI -2 & -19 4 7 9 9 10 EBITH# & % 17.26%  29.75% 33.40% -13.49% 10.30% 15.34%
BE AT F 12 -208 64 55 -70 57 A 3 R 75.70%  3.55% 21.89% -13.18%  7.21% 15.02%
BEEDHALER 71 -87 89 86 83 117 BERFHEE 14.91% 107.35% 14.64%  5.64%  9.45% 11.53%
AT L -17 -156 -167 52 -56 57 RESEES
HH -4 1 0 -1 0 0 LB R B R S 19.5 18.5 25.7 45.0 55.0 60.0
) 0 1 0 0 0 0 B R B R s 151.3 198.4 1965 220.0 2300  230.0
BEZFHRE K 22 -156 -167 53 56 57 LA R 2K R 4 R S 119.9 115.8 99.3  100.0  100.0  100.0
AR H 0 816 0 0 0 0 TR RS 77.6 146.0  128.7 1402  139.0  130.7
AR S 0 -160 87 0 126 158 1wk h
A, -44 -100 61 -8 -103 -119 BRI AR A 15.14% -42.96% -28.06% -30.09% -23.20% -17.86%
EREHAEER -45 556 26 -8 23 40 EBIT #) 8. 4% & 42 % 13.6 -218.4 -93.4 181.7 59.8 104.1
e ERE 5 313 52 24 50 100 KERER 68.00% 24.87% 30.41% 33.81% 39.62% 45.90%
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T 3 P A8 K IR IR R E AT
THPREREETEA “EN” F 15, A

25 PRI IR FRR BT

o TAin T A = e SHHT R 200, b R 1334, A ES 174
B 1 1 1 2 15 oy XA IF R RS, AT SR HRTHE
g 0 0 0 0 5 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
wa 1.50 1.50 1.50 150 183 1.00 =% A; 1.01~2.0=3%#F; 2.01~3.0="F
R BFAKRE: 3.01~4.0=8 ¥
S # Je %A B IR NA B ) A BT (GE) 77 st 5 A ﬁm%
B 8 R = B AR 03 . 35
1 2011-01-11 g 23.93 45.50~52.00 ' 34 30
2 2011-02-28 s 23.57 N/A 25 30 w12 a4 N L, |
3 2011-04-25 e 25.19 55.00 ~ 55.00 ' 20
4 2011-05-19 s 26.30 N/A 0a0 WA b ¥ I loid . 76 | 15
5  2011-08-10 T 32.89 N/A ' 10
6  2012-04-10 T 20.06 N/A S
— 15.30 0
KR B AE AP g 8 & ¥ v ° S 2 3
KEIF S )RR BN

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

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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R by EoF

45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
.

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
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁgg_/;n@Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&"
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
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
R ATk,

EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B 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& 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
-5-

HOF ARG —RAFA E 9



