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BRI BHE, HMEERI LAE

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 0.726 0.575 0.878 1.132 1.399
B IR (L) 5.63 413 5.01 4.20 5.60
HRZEMIAA(T) -0.35 -0.19 -0.31 0.39 0.66
A F(1Z) 36.59 13.30 15.13 11.74 9.50
AT e ARAL T B (12) 33.49 32.88 32.88 32.88 32.88
AR K % (%) 37.44% 18.83% 52.74% 28.93% 23.58%
AR B (%) 12.88% 13.93% 17.53% 26.96% 24.99%
BB R (E 77 IE) 47254 708.81 708.81 708.81 708.81
R E) FAR. B AIEAHR AT
e 13
m LIRRA 2012 FRT=FE FIVLN 46.0 17T (YoY+61.6%) , )BT Lk

TG B A 64408 4.2 12T (YoY+56.9% ) , EPS0.585 . A+ % =%
JEZIEN 315124 (YOY+68.1% ) , Va3 -F L/ 3] i& A& 644 #)E 1.87
1274 (YOoY+64% ) , ¥ % EPS0.0.264 7.

35 Tt 2012 FAF 4 AE F K 30%-60%.
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B KAFE¥RASAE, 3Q12 LA ERF K EHF 1LIANAFTLE. KRRTATR
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MARR R BRI, R FARRTR., A E¥FF, dTFRAL Fhe
3Q12 ApBR, NEAETEFERNERTRE 0.3 MNEah. 458 FHEHE
F. WEFEAAERLTHROINE LN EZRARE ZFFITRTR
% RS A B RIS, VAR EA M (BA 3. 4) .
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FEF PN, AmBRIMTE 38%, HLIALE) AT E#FEERIGR, K
NPk 3 K AE KRB e K 54%, X TAHRETEEN. AREFET
KF. (BA5.6)

32 TALaM B EA, HIRASF SR S0%MHA L. T 32 T
AR R A AR, P E) kgl i Em#rh . 2R K R T agRAL (50 <+
WAL 10 A4 =), REAFEMNEG, A 32 T L ERA, AT
INGIRIE =80

PR M IR Z B R E R BITAR AR T, B T x4 % 5 KA R 4547
t9# 4% (2013-2015 4 R&TF 11%. 12%. 13%) , B4t F i IAAR
B, MBRIRY T 23 TR, ZERAATEGEAS. BRI THZTE, A
7 AR R0 A 1%, RAVAK F P RAKE A FE % 4% B A5 fetE
AN E) R IRHE) B .
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26.1%; EPS % 0.878.
28.9%. 23.6%.
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VA B LED hiﬂ&ﬁwhﬂﬂﬂ#ﬁéb#}Eﬁzékd’mimké’y
st 15.1X12PE/11.7XPE, 3-12 4~ A /\53‘9_4%
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B A 2F & T

B#%2: 3Q12 EF|E=ZH

B K3: KA/ E T

16.0% 2.5%
14.0% - >
oo | \,T/ 150% 4 2% l:d 14.1%
. .370
10.0% 12.3% 12.3%
8.0%
6.0% 1.0%
4.0%
2.0% 0.5%
0.0% T T T T T T 1 0.00/0 . . . , . . .
1Q2011 2Q2011 3Q2011 4Q2011 1Q2012 2Q2012 3Q2012 102011 202011 3Q2011 402011 1Q2012 2Q2012 3QR012
——ER% ——ERH R B R
KB NG MR, B AEAFL AT
BRA: FIHEDFE &P
(BFT) 1H11 | 3Q11 [1-3Q11| 1H12 | 3Q12 | 1-3Q12 3912 1'§Q12 AIE
Eilsq Rtk
ET SN R N 1567 | 1277 | 2844 | 2449 | 2147 | 4596 | 68.1% | 61.6% |JeiiT) S fss /) Rk
T 1 KA YoY 54.5% | 37.2% | 56.3% | 68.1% | 61.6%
EXES 13.4% | 12.3% [ 12.9% | 13.6% | 14.1% | 13.9% | 1.9 1.0 [JR-FLEDETFEFRZ
seEmAE 1.7% [ 1.3% | 1.5% | 1.5% | 1.3% | 1.4% | -0.0 0.1 [HiKR N
FEFR - 11.7% | 10.9% | 11.4% [ 12.1% | 12.9% | 12.5% | 1.9 1.1
EmmAEl 1.7% | 1.5% | 1.6% | 1.7% | 1.3% | 1.5% | -0.1 0.1 By
W& @A%E| -0.9% | -0.7% | -0.8% | -1.1% | -0.4% | -0.8% | 0.3 -0.0
R ER %[ -02% [ 0.3% [ 0.0% | 0.2% | 1.5% | 0.8% 1.2 0.8 [WRIEFIfE 1 W& T+
FlEERL [AamEzzhks| 0.0% | 0.0% [ 0.0% | 0.0% | 0.0% | 0.0% 0.0 0.0
| 45t +Hr k5| 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% 0.0 0.0
+E S| 0.3% | 0.2% | 0.3% | 0.1% | 0.0% | 0.1% | -0.2 0.2 |BuirshBm>
=F¥ 2| 11.3% [ 10.0% | 10.7% | 11.0% | 10.4% | 10.7% | 0.4 0.0
-FiERLE | 14.6% | 10.8% | 13.0% | 15.4% | 16.0% | 15.7% | 5.2 2.6
>R ER B[ 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% 0.0 0.0
FRTEAFD 9605 | 8.9% | 9.3% | 9.3% | 8.7% | 9.0% | -02 | 03 [HiTEIHIKAMS R
A AE & #y, FTRBUE B
BEEF (R (EHoc) | 150.8 | 113.6 | 264.4 | 227.9 | 187 415 | 64.5% | 56.9%
HEDS &P %R YoY 17% | 7% [51.2% | 64% 57%
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BRT: ZHKRERBE
HBEk (ARFEFL) REGEEA (ARPEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2P S N 2,842 3,019 4,473 6,744 8,847 11,158 R’ KA 533 1,842 2,419 2,000 2,600 3,200
Wk ® 6.2% 48.2% 50.8% 31.2% 26.1% JE TR 230 467 1,039 1,731 2211 2,713
X2 5§ 2,480 2,531 -3,862 -5817 7,620 -9,629 B 364 575 632 850 1,114 1,407
Yo 45 £ AN 87.3% 83.8% 86.3% 86.2% 86.1% 86.3% AR K 14 86 631 841 981 1,131
A 362 488 612 927 1,227 1,529 BT 1,142 2,970 4,721 5422 6,906 8,452
% 5 A 12.7% 16.2% 13.7% 13.8% 13.9% 13.7% % & # /" 87.1%  94.4% 92.4% 89.5%  88.7%  88.3%
A BB Ao 3 -1 5 7 9 -11 eI 0 0 0 0 0 0
% £ £ HA 01% 00% 01% 01% 01%  0.1% B &% 113 115 177 410 639 855
2k 3 ) -48 -44 -66 -108 -142 -179 % & # /" 8.6% 37%  35%  6.8%  82%  8.9%
% £5 £ A 1.7%  1.5% 15%  1.6%  1.6%  1.6% W 52 50 195 209 225 240
38 3% ) -30 -41 79 -118 -150 -190 Ik 169 175 387 634 884 1,121
% 45 HA 1.0%  1.4% 1.8%  1.8% 1.7% 17% % & # /" 12.9% 5.6%  7.6% 10.5% 11.3% 11.7%
BALATA)E (EBIT) 281 401 461 695 926 1,150 %= it 1,311 3,145 5108 6,056 7,790 9,572
% £ £ HA 9.9% 13.3% 10.3% 10.3% 10.5%  10.3% 2 MtE K 141 0 1,415 1,522 2,161 2,628
W 4% 5 10 22 47 27 28 JILAT 2R 501 454 698 873 1,144 1,445
% £4 £ KA 02% 03% 05% -0.7% -0.3% -0.3% HA A R -16 0 13 45 61 78
T ERAEB K -3 -15 21 11 12 -13 W AT 626 454 2,127 2,439 3,365 4,150
AMER Sk 0 0 0 0 0 0 KRR 0 0 0 0 0 1
FFM A 0 0 13 0 0 0 eI R 0 29 56 66 71 76
% A 7] #)i5 00% 00% 26% 00% 00%  0.0% R 4k 626 483 2,182 2,505 3,436 4,227
2 b F) 273 396 473 731 941 1,165 EBFRBEARE 685 2,662 2,926 3,551 2,978 3,969
B FY 1 E 9.6% 13.1% 10.6% 10.8% 10.6%  10.4% v BIEFAR A 0 0 0 0 0 0
Ak X 4 5 11 10 10 10 AR ARSI 1311 3,145 5108 6056 7,790 9,572
HLAT A1) 78 277 401 484 741 951 1,175
b 9.7% 13.3% 10.8% 11.0% 10.7%  10.5% bb B M
PR A3HL 27 -58 77 -119 -148 -183 2009 2010 2011  2012E 2013 2014
P AERE 9.8% 145% 15.9% 16.0% 15.6%  15.6% BRI
A8 250 343 408 623 803 992 Bk A #REF! 0.726 0575 0.878 1132  1.399
VBIR R 0 0 0 0 0 0 - 1.644 5.634  4.127 5009 4201  5.600
93 B T 8] 49 %5 250 343 408 623 803 992 BRZENAE AR 0462  -0.348 -0.186 -0.311 0.386  0.661
FFE 8.8% 11.4%  91%  92%  9.1%  8.9% NI A) 0.000 0.000 0.300 0.000 0.000  0.000
SR ES
AEREFLA (ARTFEFA) HERFRAEE 36.46%  12.88% 13.93% 17.53% 26.96% 24.99%
2009 2010 2011 2012E 2013E  2014E BRI HES 19.04% 10.91%  7.98% 10.28% 12.51% 12.10%
A 250 343 408 623 803 992 BT AN B R 30.68% 12.88%  8.87% 11.42% 15.08% 14.60%
SRR A 0 0 0 0 0 0 g &
A LR 12 28 37 32 37 51 A LSRR E 53.47%  6.21% 48.20% 50.76% 31.19% 26.11%
E[ 3283 [ &1 0 -12 -35 50 43 66 EBIT3# & % 116.79%  42.89% 14.83% 50.76% 33.33% 24.13%
Bin Kb K 69 526 569 925 -609 641 ) 4 R 154.65%  37.44% 18.83% 52.74% 28.93% 23.58%
BEEHALER 192 -167 -159 221 273 468 S et 46.18% 139.91% 62.42% " #DIV/0!  28.63% 22.88%
RATFL -23 -15 -208 -258 -260 -260 REZEES)
EH 0 0 0 0 0 0 LR ) 45 R 4K 21.9 39.1 48.1 55.0 52.5 50.0
B -163  -1,239 518 0 0 0 TR B R S 44.5 69.1 58.6 55.0 55.0 55.0
EFEDREER -186  -1,254 727 -258 -260 260 LA 2K R 4 R S 54.9 62.9 49.9 50.0 50.0 50.0
A EH 0 1,680 0 0 0 0 B 2R B A R S 14.4 13.9 13.1 10.5 9.2 16.0
R 42 -141 1,416 106 640 467 2k Ah
A, -48 61 -186 -47 53 -76 A/ AR E  57.25% -69.18% -34.34% -13.48% -14.73% -14.39%
EREHREER 6 1,478 1,231 59 587 392 EBIT #) 8.4 42 3% 55.8 -40.0 -21.3 -14.7 -34.6 -40.6
AEERE 1 57 345 -419 600 600 KR 47.77%  15.35% 42.73% 41.37% 53.58% 51.57%
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B A 2F & T

25 PRI IR FRR BT

8 # —AR —An"N Z=ZAA =ZAA FXAA
EA 1 3 4 14 20
s 0 3 4 7 9
b 0 0 0 1 1
A 0 0 0 0 0

o 1.00 1.43 1.47 1.43 1.40
kR #ArAKRE

S5 % HE5 7 B AR INA K T)
7] G Lk H A+
1 2012-03-29 W 10.14 15.42~16.37
2 2012-04-17 3 12.00 15.42~16.37
3 2012-04-18 3 11.99 1542 ~16.37
4 2012-05-16 W 12.18 15.42 ~13.67
5 2012-07-02 EN 11.74 15.42~16.37
6 2012-07-18 EN 12.02 15.42~16.37
7 2012-07-31 EN 10.69 15.42~16.37
8 2012-10-15 EN 13.53 15.42~16.37

KR BEIEFFR AT

KEIF S )RR BN

T 3 P A8 K IR IR R E AT
T FPAALARERTENA “ZEN” F 15, A
YR 1F 24, A “PM” 1334, H BB F4
o, ZEFHIHEFERLIES, AT HRTE
W A,
RATES 5 P I F 2 BT RE
1.00 =% A; 1.01~2.0=3%%# ; 2.01~3.0=+F %
3.01~4.0=84%

AR (7o) i SRR et JRAZ
17.06
15.06
13.06
11.06
9.06
7.06
§ &8 I 5 & g€ & § 8
s 8 & &5 & § 8 g 8
s 9 49 4 49 4 8§ 9§ 8

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

AL B R F B

FAMATRE S, Il AT A FARIRES, LA A 5 KA TALS 5 R
FAAVA LA, TR B AR B 31— 1S Bl T A5 7 — B B4 6 Ak,

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.

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES JE%H’F’Z’%}&%Z& 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
-7-
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