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R4 , 2012.3.5
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na] gk Bk R T 47 B BT 84E B A

ATES N ALY D)

R B 2010 2011 2012E 2013E 2014E
EH R O A ) 0.869 1.031 0.519 0.528 0.556
B IR (L) 3.05 9.34 10.28 11.26 12.27
A2 EMIAA(T) 0.08 0.75 0.69 0.61 0.53
A F(1Z) N/A 20.15 18.34 18.02 17.09
AT e ARAL T B (12) 26.24 21.42 19.97 19.97 19.97
)83 K E (%) 52.29% 58.16% 0.63% 1.77% 5.44%
R R (%) 28.47% 11.03% 10.09% 9.38% 9.07%
BB R (E 77 IE) 50.00 66.67 133.34 133.34 133.34
R E) AR, B AIEAHR AT
A g% 18 +F

B 2012 H#=FH: WEEEENBTLIEA. BHE. 2BEH T AEGINL
RBHH . EPS 49414 34214, 4322 . -1.441¢7. 0.32 7T, 454
Bl 3% K 5.22%. 3.14%. -890%. -61.9%.

m =EERZPN. A1, EPS 2514 1.14 1L, 1499 % 4. 0.11 7T,
AR g K 2.29%. -8.75%. -66.67%.

GZEHHT

m REHLGHEIL, KRBT TR AER R RELLOREY
Wy EALAKSE . A AR X IR AR R A So ik, 2 B RS SR AR o
FRAPI, MZN) EFTERREENRESZHEN, 42 THAL,
st BRAAAL D, FRIEGE HFE, NS mXmBRAGIFHE, ®A
EFH, 2EBRALAT RS LWL,

s EARFEILES 644 NFHEE 45.44%: NE] g LK, AHRs
Kok LT R0 R—F, MZRALFHEHKRK, EHLERAT SHE
B, BT FREM, A FERKPRERA.

s EFREAGRN, FafMBRKFORGWH TLEER, HETHE
R, ERARBEZOR N, KR4 EEND AR, »~a)miH
EHEE, TR A, N MK TEEFAHE, RSN F
AR 59 AEaLs, LP4E. 3. M4 R A E SRR
3.13. 3.64. -0.87 4B 4 k.

n ZEHANLREFRRRERY E-1.44 1L, FHRTHE 890%: /3
MRT A mARGEIFNE, REHA, KKK E G K 232%%
1.87 127U, &FmEK 124%; HFHRELIEK 18.32%, KFmEK
18.19%, ¥ & TNz,

m NE) bR LA R T ATk B R AIEATRIL, R R RARIR AT R
REAR, FiHMLE LR T4 KR, NRRE B Kt BAKAH
IHAE, aliE T F ARG EAGKRE, Fitkssss 244 Frat,

B AT B AR

B DM EEFRBETH LR REERE S, BAH KGR TR
NEFERR; ERARBABFTHAAEZENTRT, Mita3a 2012-
2014 45 £ %A1 6914 F L. 7036 % L. 7419 H L, R Eligk
0.63%. 1.77%. 5.44%, 3t & EPS 3 0.519 7. 0.528 /L. 0.556 7.
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SINOLINK SECURITIES 7 B Ak b gk &P
BEL: HETH

w H 2008 2009 2010 1H 11 2011 1H12 2012E 2013E 2014E

PR
sHEl A (BAm 97.16 136.88 189.17 84.71 181.67 83.39 17622 16741 16741
HHEE (For) 40.88%  38.20% -3.96% -1.55%  -3.00% -500%  0.00%
Ehilz 35.32% 35.67% 36.73% 42 35% 40.94% 48.96%  47.00% 47.00% 47.00%
HERE (Bht) £2.85 88.06 119.69 48.83 107.30 42 56 9340 8873 8873
HEHRE (FF) 4012%  35.92% -10.35% -12.64% -12.95% -500%  0.00%
EH (Bhm 432" 48.83 69.45 3587 " 7438 " 4083" 282" 7868 7368
IEHE (FOF) 4228%  42.30% 7.04% 13.61%  11.36% -500%  0.00%
HEHEmE 48.02% 43.97% 48.67% 41.15% 38.30% 37.98%  3537% 3306% 3156%
ST ESFEERE 56.57% 50.45%  5254%  46.09% 41.23% 41.24%  37.61% 3517%  33.58%

gaiE
HERA (BRm) B6.80 114.87 118.59 51.84 105.65 4893 9825 93314 0334
HHEE (For) 71.95% 3.25% -10.92% -5.61%  -7.00% -500%  0.00%
Efiz= 26.41% 2779% 31.96% 30.21% 32.10% 39.81%  40.00% 40.00% 40.00%
HERE (Bht) 49.16 82.94 80.69 36.18 7174 29.45 5395  56.00  56.00
HHE (Tor) 68.72% -2.72% -11.10% -18.59%  -17.82% -500%  0.00%
EH (Bhm 1764 " 31.92 37.90 15.66 " 33.91 " 19487 3930° 374" 3T
HEHRE (FF) 80.93%  168.74% -10.53% 2439%  1589% -5.00%  0.00%
HEHEmE 32.02% 36.90% 30.51% 25.10% 22.33% 2229%  19.72% 1B8.43% 17.59%
ST ESFERE 29.08% 32.98%  2866%  20.12% 18.80% 19.67%  17.85%  16.69%  15.93%

5
HERA (BRm) 3489 58.05 77.34 £9.21 182.61 8445 21913 24105 26515
B () 66.35%  33.209% 136.11% 2204%  20.00% 10.00% 10.00%
Efiz= 22 28% 26.74% 30.87% 37.96% 38.85% 4459%  44.00% 44.00% 44.00%
sHERE (BAM 27.12 42 52 53.47 42.93 111.67 46.80 12271 13499 14548
HHE (Tor) 56.81%  25.73% 108.65% 5.99%  9.89% 10.00% 10.00%
EH (BRhm 7Tt " 15.52 23.98 26.27 © 70.94 " 3766 " 9642 " 106.06 " 116.67
HEHRE (FF) 99.66%  53.83% 197.14% 4335%  3591% 10.00% 10.00%
S SR E 17.25% 18.65%  19.90%  33.62% 38.59% 38.47%  43.98% 47.60% 49.98%
ST ESFERE 12.81% 16.04%  18.05%  33.75% 39.33% 38.03%  43.79% 47.40%  49.78%

Hith
fHEWA (Bhm) 3.44 148 3.58 0.08 3.29 2.76 460 4,60 4,60
B () -56.90%  141.42% -8.30% 75.87%  40.00%  000%  0.00%
FihilZ 27.03% 35.06% 27 65% 31.93% 3473% 37.87%  36.00% 36.00% 36.00%
sHERE (BAM 251 0.96 259 0.05 214 172 2.94 2.94 294
HHRE (FOF) 61.65%  168.97% -17.28%  3239.80%  37.28%  0.00%  0.00%
EH (BRhm 0.93 052 " 0.99 0oz " 114" 105" 1667 186" 166
HHE (Tor) -44.10%  90.40% 15.18%  4239.81%  4512%  000%  0.00%
S SR E 1.70% 0.48% 0.92% 0.04% 0.69% 1.26% 0.92%  0.91%  0.87%
ST ESFERE 1.53% 0.54% 0.75% 0.03% 0.63% 1.06% 075%  074%  071%
HESWA (Bhm) 202.30 311.28 388.69 205.83 473.22 21954 49821 50640 53050
HESRA (Ahm) 141.64 214.49 256.44 128.00 292.84 12053  278.01 282.66 296.16
EH (BAT 60.67 96.79 132.25 77.83 180.38 99.01 22020 22374 23434
E5E g 29.99% 31.09% 34.02% 37.81% 38.12% 4510%  44.20% 44.18%  44.17%
kB B AIEAFRAT
2.
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SINOLINK SECURITIES H B4R Ak &5 &
BR: ZRRKBA 7 E
HBE (ARPEFA) RE A (ARPEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2Z SN 327 403 487 498 506 531 dick 50 68 510 342 360 321
Wk 23.3% 20.8%  23%  16%  4.8% R 43 48 89 139 167 203
FELSRA -225 -264 299 278 283 296 H% 74 75 78 80 93 110
% £ £ A 68.8% 65.5% 61.4% 55.8% 55.8% 55.8% A AT~ 9 31 39 35 36 38
2,4 102 139 188 220 224 234 BT 177 224 716 596 656 671
% £4 £ KA 31.2% 34.5% 38.6% 44.2% 44.2%  44.2% % & 7/~ 71.3%  75.7% 90.2% 76.5%  73.4%  69.6%
B A A A B e ) -3 -4 5 5 5 KR 13 14 21 122 171 221
% £4 £ A 0.7%  06% 08% 1.0% 1.0%  1.0% k= 45 44 39 47 54 59
ES % 24 -44 -48 57 58 -61 % & #/* 183%  14.8%  49%  6.1%  6.0%  6.1%
% £ £ A 7.3% 10.8%  9.8% 11.5% 11.5% 11.5% EHH 12 13 15 11 11 11
04 ) -30 29 -44 -55 -56 -58 ERHK~ 71 72 78 183 238 294
Yo £5 £ A 9.1%  7.1%  9.0% 11.0% 11.0% 11.0% % & # 28.7%  243%  9.8% 235% 26.6%  30.4%
BALATAE (EBIT) 46 64 92 103 105 110 * 7 Bt 248 295 794 779 894 965
VX k-T O 14.2% 16.0% 19.0% 20.7% 20.7% 20.7% 43 2483 41 92 98 0 0 0
4% A -5 6 -8 -4 -5 -6 LA 3R 67 41 49 64 65 68
% £ A 1.6%  1.4% 1.7% 08%  09%  1.0% AR R 1 9 23 28 29 30
T = BALB A 0 0 2 7 -6 5 ik By 119 142 170 92 94 98
INRAE T I 0 0 0 0 0 0 k5 20 0 0 0 50 50
FFM A 0 0 0 0 0 0 K 5 A 0 0 0 0 2 3
% L 51 #)75 00% 00% 00% 00% 00%  0.0% Atk 139 142 170 92 142 145
B A 42 58 82 92 94 99 R A AR 109 153 623 685 750 818
Bl 1 F 12.7% 145% 16.9% 18.5% 18.5%  18.6% VHIEFAR A 0 1 1 1 1 1
LT E 1 0 1 0 0 0 FAR R R AR 3 A3t 248 295 794 779 894 965
HLAT A1 40 58 93 92 94 99
F 12.3% 145% 19.1% 18.5% 18.5%  18.6% o R A
P ARAL -12 -15 24 -23 -23 25 2009 2010 2011 2012E 2013E  2014E
P 1R 29.1% 25.6% 26.1% 25.0% 25.0%  25.0% E Y TP
HA)iE 29 43 69 69 70 74 BRI A 0.571 0.869 1.031 0519 0.528  0.556
R E AR A 0 0 0 0 0 0 B AR 2.183 3.052 9.344 10.281 11.256 12.269
V3 B F A3 s 29 43 69 69 70 74 BR2TINAESR 0.142 0.081 0748 0.687 0.606  0.526
A5 87% 10.8% 14.1% 13.9% 13.9% 14.0% AR A 0.000 0.000 0100 0.100  0.100  0.100
ik E
AEAFR (ARFEFA) B A A E 26.13%  28.47% 11.03% 10.09%  9.38%  9.07%
2009 2010 2011 2012E 2013E  2014E BRI HE 11.49% 14.71% 8.65% 8.87% 7.87%  7.69%
A 29 43 69 69 70 74 BANFAM S Z 19.34%  19.49%  9.44% 11.26%  9.80%  9.46%
VER AR A 0 0 0 0 0 0 wEE
ENA L E 3 4 7 10 10 10 FBL LKA K E 53.93% 23.30% 20.81% 2.32% 1.64%  4.76%
EREIA 5 5 7 8 6 7 EBITH ¥ & 40.60% 38.87% 43.28% 11.71% 1.56%  4.72%
TEF LD -30 -48 32 -41 -46 -56 A K 2 35.76% 52.29% 58.16% 0.63% 1.77%  5.44%
BEEHRALEA 7 4 50 46 40 35 BR KRR 15.84%  19.00% 168.79% -1.88% 14.71%  7.94%
TR A -3 -10 -13 -10 9 -10 REEEE S
BHK 0 0 0 -101 -50 -50 M2 R B E A 28.4 38.7 48.4  100.0 1200  140.0
HAe 0 0 7 0 0 0 A% B R A 112.9 103.6 937 1100 1300  150.0
BEFHREER -3 -10 -6 -111 59 -60 JL AT 2k R A R S 29.3 315 13.1 15.0 15.0 15.0
PEA RS 25 1 402 0 1 0 B 7 0 B R % 50.6 39.5 28.2 32.7 36.8 38.9
AR H 3 31 6 -98 48 -1 AR A
HA 5 -8 -10 -6 -13 -14 B AR R 9.86% 15.36% -66.08% -49.79% -41.23% -33.04%
ERFEHAEER 23 24 398 -104 37 -14 EBIT 4] & #& 124 8.8 11 115 25.7 21.9 19.9
AEEARE 27 18 442 -168 18 -39 KE R 56.03% 47.94% 21.36% 11.84% 15.86% 15.05%
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SINOLINK SECURITIES

VEA G EE EXF X PN T 3 AR R ARSI FE AT B
Al A —AR AR AR <AR T A RE RS CEA F LA, A
EA 0 0 1 2 5 YR F 240, A P 34, A BB K4
W 0 0 1 3 4 o R R R AR, AR TP AR
& 0 0 0 0 0 By RE,
RIF 0 0 0 0 0 AR5 BT BT
- 0 0 150 157 150 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
F5 A B INAR, ) AR (7E) 7 S HETE L AR
B GRS wH B 13.91
1 20120305 4 12.48 25.75~ 28.84 12.01
2 2012-04-17 11.90 N/A
3 2012-08-17 9.18 N/A 11.91
R EAE B AT 1091
9.91
8.91
KIS AR R HLA:

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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SINOLINK SECURITIES B ?)?ﬂkﬂkéjﬁ"]": ﬂ-‘

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-

Sk AW e — R4 A 5 BA



