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A 2 4 T E RAKE, M 5K IURIF R

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 0.789 0.687 0.381 0.432 0.502
B IR (L) 3.31 4.00 4.33 4.77 5.27
HRZEMIAA(T) 2.02 0.91 -0.18 1.19 1.30
A F(1Z) 22.37 14.36 20.99 18.50 15.91
AT e ARAL T B (12) 57.80 47.02 39.05 39.05 39.05
AR K % (%) 21.75%  -12.84%  -44.62% 13.45% 16.26%
AR B (%) 23.82% 17.19% 8.79% 9.05% 9.52%
BB R (E 77 IE) 276.10 276.10 276.10 276.10 276.10

KR NS R BAIERFR AT

A 4k 5%

m MEREFNEFEZIT LA 1,108 B F U, BV 13.86%; )3 AN
3| R R 93 4)iE 54 B Z L, FlLRY 35.71%, EPS 4 0.19 . #sbn)
B, 2EZEHBRAR LR 8.68%, 4 F)IEF ik 'y 30.33%, EPS # 0.09
L. NE BT A AEELED, BEDL R4 AHNE CEO 2543, MG
AN PAT R B3, 3TN 8 6B FRISLFATT — R,

BZESH

m AUEKE: SF 16 A, REATED RN T AEALE 14.7 100k, [
¥ 4.6%, ¥iEEEFRHATET 94408405, O TFTEAZE TiHE
ZWRE R, I EaTdE HBAI S, NTRERAFEIKRT L.

m ER&M: EXFE, NG PR BN (40 160, 170 £7)) BHF KT
A= de (42 CW200 %73]) , X T 2R 35 AN B A SR MER (o
MRS ) RIR CBIKITE” MR, MATR FRIHRETH YT AYH
FAPR., B TEE. LFEMREEAHKE, KFHREFENZS (MAN A
7)) FRHM Y, TG KR B BV BATAE R 69T A £,

m EHERTR, FAEMEE: N8 EFFHNESEARS 1221%, Rt
THET 2.0 NG5, EES5MONTB55E 2R AMAE 3 X X.
DS, AL, Kad. BEF EFFEANERYREFRHTRT
2-3 NB b, A NF ISR E TR R A RA, EXFFAER
F Rl H T 44.36%, % 2% A Rl T 0.4%.

o NARKRIAL: A8 EFELZTINARSTA 56 5 H U, REFRPFR
N 206 B LEEKR K. X T BRI A K FANG) BN R ATHE,
B2 TR T 8 % TR BMRIELFIE., N a R EEHNLAEHE
FEAVEKFARS, RRINEARETERYL. EFFR, a8 6k A 27
BHA, RHKRAN 736 FH 4, 15REFFREFGM KA,
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NS R AR EFRAN, BIEDELANS CEO RELE, MLk
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238, FFR, AR N BNA NG B EE, T @A R L
B FRIRALFII, R DM T RERR . RGP F 6L 53k,
R G 3T SN E THMRANG LT, P HdhiE LLEA
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b, RAVAA, AUEHESLFE N RATII AL, AA THREETNAESZ
TR, FHF RIS Feart TR,

B AR A3 3N

mARIE R TASAG SR T ALE R A, RNV S B AT A 2012~2014 4
B A F A 2,056, 2,318 F= 2,605 B H T, AFESF A 105. 119
#2139 B # L; EPS 45 0.381 . 0.432 A= 0.502 /T, FiAH@ES
B A 18.2%. 24.8%F= 27.7%. L BTIEM*TE 2012 4 20.99 1& PE {514,
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HEse F AL G ST

BES: Tl LT

2012E 2013E
SEIm L

RN (A0 1,585.89 1,746.00 152275 7 1,370.47" 1,534.93" 1,719.12"

1R ZE (1or) 247.14% 10.10% -12.79% -10.00% 12.00% 12.00%
E |2 15.44% 16.01% 16.30% 14.30% 14.40% 14.50%
SEViES )

WA CH I8 1,341.02 1,466.40 1,274.59 1,174.49 1,313.90 1,469.85
R (VoY) 235.62% 9.35% -13.08% -7.85% 11.87% 11.87%
EFH (FHIT 24487 " 27961 " 24815 " 195.98 " 221.03 " 249.27

ip
HERF (VoY) 327.50% 14.19% -11.25% -21.03% 12.78% 12.78%
R L 67.85% 65.60% 63.93% 66.64% 66.23% 66.00%
b EE S FE L 65.05% 68.28% 73.01% 76.81% 76.38% 76.12%
REBYA

RN (0 204.74 335.89 37249 " 33524 38553 " 44336

1R ZE (1or) -45.90% 64.06% 10.90% -10.00% 15.00% 15.00%
EH= 11.89% 7.24% 4.64% 4.90% 5.00% 5.00%

WA (HJT78) 180.40 311.57 355.20 318.82 366.25 421.19
RZE (Yoy) -44.03% 72.71% 14.00% -10.24% 14.88% 15.00%
E=V <IN 75) 2434 "7 2432 "7 1730 " 16.43 " 1928 " 2217

J
BHRZE (YOY) -56.64% -0.07% -28.88% -5.03% 17.35% 15.00%
R A LY 8.76% 12.62% 15.64% 16.30% 16.63% 17.02%
S AL
b EE S FE L 6.47% 5.94% 5.09% 6.44% 6.66% 6.77%
[y i B i

RN (A0 250.21 435.64 349.02 226.87 260.90 292.20

BRZE (YOY) 5.94% 74.11% -19.88% -35.00% 15.00% 12.00%
V[P 25.75% 19.38% 16.04% 11.20% 11.50% 12.00%

WA (HJT78) 185.77 351.20 293.03 201.46 230.89 257.14
1R ZE (1or) -6.69% 89.05% -16.56% -31.25% 14.61% 11.37%
FH (7T 64.44 " 84.44 " 55.99 " 2541 " 30.00 " 35.06
1R ZE (1or) 73.74% 31.04% -33.69% -54.62% 18.08% 16.87%
oy A A LY 10.71% 16.37% 14.65% 11.03% 11.26% 11.22%

b B S R L 17.12% 20.62% 16.47% 9.96% 10.37% 10.71%

RN RE A ) ) .

RN () 296.38 143.86 137.66 123.90 136.29 149.92

HERFE (VoY) 170.35% -51.46% -4.31% -10.00% 10.00% 10.00%
EEVSIE 14.43% 14.67% 13.39% 14.00% 14.00% 14.00%

WA (HJT0) 253.62 122.76 119.23 106.55 117.21 128.93
IR (VoY) 164.44% -51.60% -2.87% -10.63% 10.00% 10.00%
BH (H T 4276 " 2110 7 18.43 " 1735 " 19.08 " 20.99
R ZE (1or) 211.66% -50.65% -12.64% -5.90% 10.00% 10.00%
R L 12.68% 5.41% 5.78% 6.02% 5.88% 5.76%

b BB SR L 11.36% 5.15% 5.42% 6.80% 6.59% 6.41%

HESKAN (AAL) 2337.22 2661.39 2381.93 2056.48" 2317.64 2604.60
HEREA (AAL) 1960.81 2251.92 2042.05 1801.32 2028.25 2277.11
FH (AHAI 376.41 409.47 339.88 255.16 289.39 327.49
SEB B H F 16.11% 15.39% 14.27% 12.41% 12.49% 12.57%
KR B AHEAFR AT
-3-
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SINOLINK SECURITIES Yo T AL B IR
B%6: ZHKREWBE
HBEk (ARFEFL) KEF R (ARTEFAL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2T SN 2,337 2,661 2,382 2,056 2,318 2,605 Nl e 1,082 1,226 982 800 997 1,268
s 13.9% -10.5% -13.7% 12.7%  12.4% JE TR 2 12 12 7 6 6
EX-RIT 5.8 41,961 2,252 -2,042 -1,801 2,028 -2,277 B 113 166 212 197 222 250
Yo 44 £ AN 83.9% 84.6% 857% 87.6% 87.5% 87.4% AR 11 55 20 20 22 25
24 376 409 340 255 289 327 AT 1,207 1,459 1,226 1,024 1,248 1,548
% 5 A 16.1%  15.4% 14.3% 12.4% 12.5% 12.6% % & 7~ 63.3%  58.2% 44.3%  39.0%  44.8% = 49.9%
B AL BB 11 9 7 7 -8 -9 K R 0 180 180 181 180 180
% £ £ HA 0.5%  0.3% 03%  04%  04%  0.4% B & K= 582 701 1,193 1,277 1,207 1,218
2 3 ) 20 -15 28 23 23 26 % & 7~ 30.5%  28.0% 43.1% 48.7%  43.4%  39.3%
% £ £ A 0.9%  0.5% 1.2% 1.1% 1.0% 1.0% I v 94 136 133 140 147 154
38 3% ) 121 -135 -132 -123 -137 -154 Ik 699 1,046 1,544 1,600 1,536 1,554
% 45 £ HA 5.2% 5.1% 55%  6.0% 59%  5.9% %.& 74~ 36.7%  41.8% 55.7% 61.0% 55.2%  50.1%
BALATAE (EBIT) 225 251 173 102 121 139 %= &t 1,906 2,505 2,770 2,624 2,784 3,103
% £ £ HA 9.6% 9.4% 72%  50%  52% = 5.3% K2 MtE K 0 0 0 112 0 0
W 4% 8 14 19 15 10 13 JILA 2R 1,170 1,442 1,500 1,223 1,377 1,546
% £4 £ KA 0.4% -05% -0.8% -0.7% -0.4%  -0.5% A R 39 106 81 93 89 100
= BAE K 2 1 0 0 0 0 B R 1,209 1,548 1,582 1,429 1,467 1,647
MRMAE R A 0 0 0 0 0 0 BT REN 0 0 0 0 0 0
R 0 0 0 4 6 8 Sk AR 0 43 85 0 0 0
Y% A2 7 #)75 0.0%  0.0% 0.0%  32%  43%  4.9% ;i 1,209 1,591 1,666 1,429 1,467 1,647
2 b F) 230 265 191 121 137 160 EEBEERSE 696 914 1,104 1,195 1,317 1,456
Bk F) 1 F 9.9% 9.9% 8.0% 5.9% 5.9% 6.1% Y HIEFRE 0 0 0 0 0 0
Ak 0 1 3 3 3 3 AR AR S A 1,906 2,505 2,770 2,624 2,784 3,103
FLAT AV 231 266 194 124 140 163
F 1 FE 9.9%  10.0% 82%  6.0%  6.1%  6.3% il
P 3#4 52 -48 5 -19 21 24 2009 2010 2011 2012E 2013E  2014E
VS 225%  18.0% 23% 15.0% 15.0%  15.0% BRI
A 179 218 190 105 119 139 Bk A 0.648 0.789  0.687 0.381 0432  0.502
VBIR R 5 0 0 0 0 0 0 i 2.523 3311  3.999 4329 4772  5.274
93 B T8 49 4 5 179 218 190 105 119 139 BRZENAE AR 2.799 2.016 0913 -0.176  1.192  1.301
FF)E 7.7%  8.2% 80% 51% 51%  5.3% PR A) 0.000 0.000 0.050 0.050 0.000  0.000
SR ES
NEAEL (ARTPEFAL) HRFRAER 25.68%  23.82% 17.19% 8.79%  9.05%  9.52%
2009 2010 2011 2012E 2013E  2014E BRI HEE 9.39%  8.69% 6.85% 4.01% 4.28%  4.47%
A 179 218 190 105 119 139 BT AN B R 25.00% 22.54% 15.27%  6.63%  7.83%  8.09%
DE L& X E 0 0 0 0 0 0 2T
ER A H 33 58 60 70 72 72 TRV LMK E  97.89%  13.87% -10.50% -13.66% 12.70% 12.38%
ELTRE 34 6 -10 34 0 -1 EBIT3# & % 164.23%  11.93% -31.32% -40.93% 19.04% 14.25%
Bin Kb R 527 287 12 258 138 150 ) 4 R 158.48%  21.75% -12.84% -44.62% 13.45% 16.26%
BEEHALER 773 557 252 -49 329 359 B FmEE 89.92%  31.44% 10.60% -5.28%  6.09% 11.45%
FART X 219 -289 -403 -160 6 -87 KEEEEH
Erd 0 -180 0 -1 0 0 R R 4 R 4k 0.1 0.7 1.5 1.0 0.8 0.8
B 0 0 0 4 6 8 TR B R S 27.6 22.6 33.8 40.0 40.0 40.0
BT EHREHR 219 -469 -403 -157 0 -79 LA 2K R 4 R S 66.1 72.5 90.6 90.0 90.0 90.0
BAFEF 0 0 0 0 3 0 S e 50.6 401 1065 129.2  127.3  114.8
ARALIRH 0 0 0 27 -112 0 Zheee A
) 0 0 0 -4 22 -10 AR E WA -134.08% -88.91% -57.56% -75.70% -87.06%
EREHREER 0 0 0 24 -132 -10 EBIT #) 8. 4% 42 3% -27.4 -17.4 9.2 6.9 -12.2 -10.3
WA % RT 554 87 -151 -182 197 270 KRR 63.45%  63.50% 60.15% 54.45% 52.68% 53.07%
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Ml TG B AR

25 PRI IR FRR BT
B4 —AW —HAA —AA ZAA AR
7% E 0 0 0 0 1
FEN 0 1 1 1 3
B 0 0 0 0 0
AR 0 0 0 0 0
gty 0 0 0 0 0
o 0 2.00 2.00 2.00 1.86

kR #rAKE

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#

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,

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA: Miikk6-124MA A EFHMEEA -10% - 10%);
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
fh: WMEAKRK6-12/A A FRRMEE A 20%04 £,
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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,
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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
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