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SINOLINK SECURITIES

FiBE%E (600066.SH) EF AT
TR FEAN BRIRAR %% &3P
A (ART) : 2171 % k. Ly 3 ok b b 2k 42
RS % v9 Z b ik T fR sk SRR
¥ EE HIPE: & FAT LA
WA (AR F) ALTE-ZY, O ALY XD
SRR AR(E 7 K) 673.66 A A 2010 2011  2012E 2013 2014
ETAE(E 7 76) 153.12  HeiE A MK (L) 1.654 2.272 1.987 2.243 2.585
R MR & RAK(T) 26.64/17.55  HMAEF (L) 4.77 6.41 9.72 11.22 13.04
PR 300 F5 4% 234159  HRLZEMRILEIA(L) 2.54 2.78 2.28 2.49 3.00
EiESS S 213276  WAF (1) 13.13 9.55 10.92 9.68 8.40
AT L ARAC T B 5 (1) 53.25 20.27 24.16 24.16 24.16
H A3 K % (%) 52.56% 37.43% 19.41% 12.85% 15.25%
AET (6) WA (e AR (%) 34.63%  35.44%  20.45%  19.98%  19.83%
800 ¥ MRA(H F ) 519.89 519.89 709.86 709.86 709.86
2488 —--—— -4 700 R A FHR. EAIEAATR AT
600
22.88 -t - - LE L 500
20.88 400 x 5
18.88 so0 ks R T
16.88 17200 W =ZEREGHESTH: T=FE, N8 EIEI 133.09 12T, Rl R
e 2% ¥ 20.9%; I BEANE R A LAE 9.73 1070, Rrigk 32.7%, i
B T T S #E)E EPS % 1.37 T, H=FE, AN EKRFREK 8.8%, )2 5HN 3
= & & § § AR SAAR 3K 23.1%, %% EPS % 054 T, H&FM.
A puze  BESM _ ‘
AL HR300 B REFTHRFTEFLEK, BAEEHERTHEH: RE T ERIE,
2012 1-9 A, BHEATLEHHZHK 6.2%, 2T T EHRF TR, B
AR R ENFA TR 5.1%5 3.7%, RAZFTHCEYWI 5
HAXBE WA EEENG . HFEZEE, BEHERILEK 49%, 2BE5NZR

1. (KR E B B v B ahNa) btk ik
%) , 2012.8.20
2. AREITHEF I —FF b G beik g
), 2012.4.22
3. (EREMBFLERI; L2 FIE KA
), 2012.3.27

F 4| 54795 SAC HBT: S1130511040006
(8621)61038231
wuwz@gjzqg.com.cn

et ik maa
(8621)61038244
liym@gjzq.com.cn

B Tl 8.2%5 5.0%; MEHA, 2FMARASREZREL SR, F W
HAR B, HBMTAHTEREEFOEEA T MIFE A KL, MREH
3 FALA AR B AT L RAR T K,

 HGREERBRBFZFEHERBRANARE: T=FE, 28 Rit#Eh
35,697 #, Flrkigk 12.5%, #it Kkt BATk 520493 KF; H=F
JE, WA AN BRI A 4.7%, BREZFEH 12.2%H PR, 1234
REEHETH 16.0%FFR. REFRING) ZEWMERE, NIW=F
AN ERE 6,140 4%, LEANKREEAEN 31.2%, FLNAHETR
19.4%493% %, mAAFALEN TF 6.8%.

B RHHNRTERELARZEZAZ, FWEESIA—REN: F=FHE,
B BAE A 19.19%, RS FRa518RA 1.6 5 0.1 AE 05, RAET
G, NEREME, F2FEARENH T EIIEAT 19.8%, MRE L
PLERE ZEE M AT6% TR E 43.6%, FRIABFEHERS A, BH
AT &, FZFERIRNBRILE IR A TF 31.4%5 11.8%, 4
AR b 53R B T 21.8%5 13.9%, # it RAPEHMA& THEZ L
FERAGEIZRE. FOEE, BIRE NN CAE IR 4 = I,
A5 FvEE RN ORBIILE, HE R RA T @R
BAHNG EA RS RBMA L, LNE KB T LSS TR, LHEX
¥@e—2 xS,
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m BB R R, faxt ks em A FR: 38 2012 F 6 AT
BN XT Fovty B RE A, ARIE 3] 2T AL AN 2012-2013 S5 4 5 R4
7,855 5 8,614 7 7U; B 2012 SFAXK T FFHtAT R A #e4, & T T FF
x5 R Bra i 0.6-0.8 A 45, 2013 FRHETRE 0.4 AE S5,
st &2 64 W 25 % e A TR
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BB R AR (1 75)

8,614
7,855

KR ANE TR BAIERAAR AT

A | Fm

B RATTRME] 2012-2014 )3 B8N 8) B A S AE S A A 14.11 127,
15.92 1270, 18.35 4270, FlaR3% 19.41%. 12.85%. 15.25%, 3t
i 2012-2014 #5855 EPS 454 1.98. 2.24. 2.59 7.

B

m N3 BRI RT R 2012 4 EPS 4 11.0 4% PE, A% AR, dbgrg
Ko TR A, BATVERAITF NG P RIIG LR T, hFFNE “F
N R NEHA, KFBATLME ORI 2FRE YA, ~d] 9 A
HEFOCEIRKEETH, mMEAd T8 EF9EEH4TEAHRS, &K
MFR 8] 5 w9 & 383k K, 4adim AN TR 2 Eikah .
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SINOLINK SECURITIES FiBERE gk & T
BK2: BAXKBRHNBES (TInt) BX3: B AREGHES (TIt)
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SINOLINK SECURITIES T Z@»@i ﬂkéﬁﬁ\‘“}‘?" H"

BK8: FEEEDWFMLGETTH

W H 2009 2010 2011 2012E 2013E 2014E

BE
SEBES T el 29.81 31.37 34.61 37.00 38.20 39.00
HRFE (YOY ) 4.00% 5.27% 10.32% 5.50% 4.00% 3.00%
B RE G [’ 28,186 " 41,169 7 46,688 51,326 53,136 56,681
HHZE (YOY ) 2.29% 46.06% 13.41% 9.93% 3.53% 6.67%
BERAN (FHTT) " 8,401 " 12,917 7 16,161 " 18,991 " 20,298 " 22,106
W2 (VoY) 6.38% 53.75% 25.11% 17.51% 6.88% 8.91%
EEV B 17.64% 17.57% 18.24% 18.90% 19.00% 19.20%
EH (HHTT " 1482317 226891" 2947207 3589.21 " 3,856.60 "  4,244.26
HIZE (Y0Y) 17.10% 53.07% 29.89% 21.78% 7.45% 10.05%

Hin
WMERAN (AT 381 562 771 926 1,111 1,333
B (Yoy) -13.15% 47.54% 37.28% 20.00% 20.00% 20.00%
ER% 10.52% 11.95% 17.42% 17.10% 16.90% 16.70%
FH (HHI) " 40.07 " 67.16 " 13435 " 158.27 " 187.71 7 222.58
W (YOY) -12.53% 67.60% 100.05% 17.81% 18.60% 18.58%
HELJKAN (AHx) 8,782 13,479 16,932 19,916 21,409 23,438
HERRA (AAI) 7,259 11,142 13,850 16,169 17,364 18,971
EH (FEHIT) 1,522 2,336 3,082 3,747 4,044 4,467
TR EFE 17.34% 17.33% 18.20% 18.82% 18.89% 19.06%
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SINOLINK SECURITIES FiBEE g SR
BR: ZRIRE B IEE
HEEL (ARFEFA) fERA (AKRTFEZA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- LY 3PN 8,782 13,479 16,932 19,916 21,409 23,438 R H A 717 918 1,171 3,248 4,728 6,338
T 53.5% 25.6% 17.6%  7.5%  9.5% FLf R 1,526 1,768 2,038 2,148 2,272 2,446
EX- L% 5% 8 7,259 -11,142 -13,850 -16,169 -17,364 -18,971 Vas 758 1,225 1,122 1,289 1,370 1,481
-2 N 82.7% 82.7% 81.8% 81.2% 81.1%  80.9% b Rk 394 717 1,148 1,374 1,476 1,613
24 1,522 2,336 3,082 3,747 4,044 4,467 ik e 3,395 4,628 5479 8059 9,846 11,878
% £ A 17.3%  17.3% 18.2% 18.8% 18.9%  19.1% % & # 61.6% 68.1%  69.7%  66.4% 72.9%  77.8%
B AL A4 B An -39 -42 -82 -100 -107 -117 KA 652 622 402 428 455 485
% 25 £ A 04%  03% 05% 05%  05%  0.5% I I 1,073 1,146 1,312 2,444 1,965 1,665
Bk R -470 721 928 -1,155 -1,242  -1,313 % & 7, 19.5% 16.9%  16.7% 20.1% 14.6%  10.9%
% £4£ JEA 54%  53% 55% 58% 58%  56% EXA v 226 221 493 1,121 1,139 1,156
%8 R -358 523 -699 -896 953 -1,020 FRH T 2,112 2,169 2,381 4,085 3,652 3,398
% £ £ KA 41%  3.9%  41%  45%  45%  4.4% % & i~ 38.4% 31.9%  30.3% 33.6% 27.1%  22.2%
EHLATA)E (EBIT) 655 1,060 1,373 1,597 1,743 2,018 &5+ 5,507 6,797 7,860 12,145 13,498 15,276
% £4£ JEA 75%  7.8%  81%  8.0%  81%  8.6% 48 I 2 0 5 14 0 0 0
4% A 9 -17 -9 44 57 74 AT R 2,769 3,554 3,513 3,963 4,162 4,547
Yo £5 £ N 01% 01%  01% -02% -0.3% -0.3% HA R R AR 376 560 808 1,268 1,350 1,454
T BALAR K -40 -40 -40 -110 -60 73 A A 3,145 4,119 4,335 5232 5512 6,001
AL T S A 5 5 0 0 0 0 RS 6 15 10 10 10 10
HAFM A 32 17 8 60 60 60 Hop K B AR 182 178 177 0 0 0
% 5 48% 1.8% 06% 37% 33%  2.9% itk 3,334 4,311 4,522 5242 5523 6,012
Bk A 643 1,005 1,331 1,591 1,800 2,079 EBEEBERSE 2,168 2,482 3,333 6,897 7,967 9,254
Bk FY 73%  75%  7.9%  8.0%  84%  8.9% VR ERE 6 4 5 6 8 11
RN &S 10 31 22 24 24 24 AR AEARESF 5507 6,797 7,860 12,145 13,498 15,276
FLAT A 654 974 1,353 1,615 1,824 2,103
F 7.4%  72%  80%  81%  85%  9.0% o & M
PrAFAL -86 -117 171 204 230 -265 2009 2010 2011 2012E 2013E  2014E
Vi 13.2%  12.0% 12.6% 12.6% 12.6% 12.6% BRI
A 567 857 1,182 1,412 1,594 1,838 Bk A 1.084 1.654 2272  1.987  2.243 2.585
v HEAERE 4 3 1 1 2 3 BRERTE 4.170 4.775 6.411  9.716 11.223  13.036
V35T 5 64 563 860 1,181 1,411 1,592 1,835 BR2ENASR 0.139 2.536 2,782 2282  2.494 2.998
YL 6.4%  64%  7.0% 7.08% 7.44% 7.83% AR A 1.000 0.300 0.300 0.700  0.735 0.772
ERE
AEAER (ARTEFA) BRI G E 25.99%  34.63% 35.44% 20.45% 19.98%  19.83%
2009 2010 2011 2012E 2013E  2014E BRI 10.23%  12.65% 15.03% 11.62% 11.79% 12.01%
A1) 567 857 1,182 1,412 1,594 1,838 IS Tk 25.69%  36.47%  35.66% 20.19% 19.08%  19.01%
VHIRFEAR S 0 0 0 0 0 0 RS
FENA L 229 236 264 409 370 406 B SMAEKE  5.35% 53.48% 25.62% 17.62%  7.49%  9.48%
EI2Y g & -40 -14 -45 1 83 -83 EBITH & % 40.45%  60.27% 30.77% 16.32%  9.17%  15.76%
TR KT -684 239 45 -200 -110 32 HAlE k% 6.11%  52.56% 37.43% 19.41% 12.85% 15.25%
BEEHRELAR 72 1,318 1446 1620 1,770 2,128 BRFRKE 17.56%  23.42% 15.64% 54.51% 11.14% 13.18%
FTATF & -245 924 991 -2,035 175 -26 KEEERH
Fea -161 314 21 25 27 -30 R B R S 31.0 29.2 31.0 32.0 32.0 32.0
Hk 22 7 13 60 60 60 P X e 35.1 325 30.9 30.0 30.0 30.0
BEZFDRE SR -383 -603 999  -2,001 208 4 J A 2K B 4 R S 59.0 38.3 36.5 35.0 33.0 33.0
JEAEH 0 0 0 2650 0 0 S Tl 2 &3 43.8 29.9 21.8 28.3 28.4 25.9
RAETE 1 13 61 -191 0 0 1245 EeH
b -490 -655 45 -1 -498 522 A R ARG -46.90% -36.14% -34.34% -46.90% -59.16% -68.30%
EREDRAESR -489 -641 -15 2,458 -498 522 EBIT #) 8 R 424k 76.9 62.9 148.1 -36.0 -30.7 27.3
ALHRAE -800 74 432 2,077 1,480 1,610 KR 60.53%  63.43% 57.54% 43.16% 40.92%  39.35%
-5-
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SINOLINK SECURITIES

FiBRF W4 5P

25 PRI IR FRR BT

84 —AR —An"N Z=ZAA =ZAA FXAA
7% E 0 4 9 33 70
FEN 0 2 7 13 25
B 0 0 1 1 1
i 0 0 0 0 0
gty 0 1.33 1.48 1.37 1.32
o 0 1.25 1.24 1.22 1.22
kR #ArAKRE
S5 R 18 A B AR AR T)
o #m wH B
1 2010-10-26 ¥ 21.24 30.00 ~ 30.00
2 2011-08-02 ¥ 20.12 N/A
3 2012-03-27 ¥ 24.68 N/A
4 2012-04-22 ¥ 26.33 N/A
5 2012-08-20 FEN 22.20 N/A
KR B A ERFRRPT
KEIF S )RR BN

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\77 /7%?_257\’ y] “%ﬁn /7%?_357\’ y] “;):_&‘%77 /7%9_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=%A; 2.01~3.0=##%
3.01~4.0=4F ; 4.01~5.0=3% %
AR O) iSRS 4 HAS R
25.15
23.15
21.15
19.15
17.15
8§ 3 s 58 & & 8 8 9
= S g & & o 8 s 2
s 4 = 2 =S 3 3 B I

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

, BEFEARFTEALFFAORBEETAE SFK

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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e
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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
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