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LA & B3R RAT

A 5% & F

TH (AKT) @ 16.10 7T
B4 (AKT) : 17.53-19.14 7T

KAFEE A HTAALHME

w3 HHE (AR T)
B b RiE A BR(E 7 IR) 60.10
EWAEL(E ) 25.50
F 1 MR & RAK(T) 17.73/11.83
PR 300 454k 2291.24
AR M (o) A @ (A J16)
18.83 60
17.83 50
16.83 40
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11.83 0
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EX

EEREARE, FARAFN S %R Hh ks

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 1.410 1.024 0.695 0.949 1.201
B IR (L) 8.80 4.82 5.53 6.48 7.68
HRZEMIAA(T) 0.67 0.64 -0.18 0.27 1.11
A F(1Z) N/A 35.83 22.59 16.55 13.07
AT e ARAL T B (12) 146.13 121.09 84.74 84.74 84.74
AR K % (%) 42.95% 45.25% 35.74% 36.48% 26.62%
AR B (%) 8.02% 10.62% 12.57% 14.64% 15.64%
BB R (E 77 IE) 39.60 79.20 158.40 158.40 158.40

KR NS R BAIERFR AT

W 45 5+
R EHEBALAA=FIR: 2012 £ 1-9 AE LA H 7.0 24, Rk

115% ( £ZREAZM 8 A FF445Fihk SKARKR) ; BT LEFT A KA
#5418 0.77 1271, R HIgKk 28.5%.,

BN

FefRalk SK ®mE, SABNRIKTHI: AREKSITHZREHK,
whk SK ZIE LN 2.77 1L, 4AiE 584 %L, E4=fRibk SK #
oy, 8] BT B LN IG iR A 30%, AATRAN; THAFIIENER A 22%
(R HIEEARE ) , BRI T R 27%.

ERLSFPNE KBRS, LAFERFA: 2012 F 1-9 A FAZLMNF E
¥ 29.5%, {&F_LE¥F 37%E ALk, RS = EEEBPNIEREE
10% A4, HF R4 K 38%, KT LFF89 42%, MK K
26%, %5 F L¥ 469 24%. FIBF, 1-9 A £ EHFAH 35.6%, Fig
5064 EE. AR TR, LAEXRGOERR=ZFFAHES, F4
HRIAFR A MG K, (2R B8] T AL £A)| R R ZH099iTE. H=FE
AHZBERBEANGRAENRE, ARG KRG REGIS, sMIIK
ANERK—F R AFT AT ARFRT I, H—ForkaH  wllsd
FHE(AFEZFEEAET AT
BHEVLEAZBLRE, A KTHRE: 19 ARFALT LMY 1789 7
A, BEZFFMANY 1 TH4, KTRE, REAZNATZETRE, A
PRIEREMAEAE FRE., BLFN=ZFEEHEH 30%, 5 EFFH
F.
KBAPNFAXEASLGRTRE: F=FF N5 4 565 Z LK T4
SRR, AMGIRT IR, (2E A A —ARRILE, RYRNELEZTE.
Zalisk SK HFEFrh, HF5%. HKkSkEE M, RNERY, SME5FA
| fAEE, T8 kg E A RS,

B A RE

RAVNA, REZFRZ—REF N A G H AT M, (22038 8
BN K E LA R (A, RAMS TR GRS AR, B T4
GoAb Gt F A MNTIN, i@ T RS =% A E TR,
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SINOLINK SECURITIES

B EAL G 2T

m xFFobk SKU#RegALE, RARIE = FRIESAE L TN A F b sr, FoF
3 PRI AR R TR R 5 44 A
B B TFAFAENK 8 Anita, MFEFIR, BWUFESFRAEG BN
HAAHARPRIER, Mk SKZ ZRFm, KM REE, 4B FIHN
WK TF AL L F NG % .
B R ERFEHFBATNG, KRMNFTESHFME 2012-2014 FHANH
11.5. 20.8. 23.8 127U, FHIgik 158%. 81%A= 15%, 4 #)iE4 1.10.
1.50 A= 1.90 1274, FH3IZK 36%. 36%F= 27%, EPS % 0.695. 0.949.
1.201 7.
FF X
m it 2013 SFAAEF, Wbk SK ek 0.23 e, gk STk 1.27 12
7, BTG 20-22 x 13EPS # i F 14 25.5-28.0 1274, 4FAiLL
Ak % 10 x 13EPS, RASRALAH) S A T4 2.29 124, &t H{L 27.8-
30.3127T, TR 17.53-19.14 T, 4HH “WH” PR,
BRL: EAEFEFEEHIH]F
_ 3Q12 [ 1-3Q12 .
(AT 1H11 | 3Q11 [1-3Q11| 1H12 | 3Q12 | 1-3Q12 =T =T A
BRI SK2 M J5 N3
=N N 186 | 140 | 326 | 241 461 702 | 228.8% | 115.0% | 3430%, ekl AHIK-F4
BERA fi, B R T TN
R ZEHMEEW, FHRE
K A YoY 30% | 38% |29.5% |228.8% |115.0% FIE R T, s 4ohi
BRI G EPAERT.
EViES 32.2% | 35.0% | 33.4% | 33.7% | 17.3% | 22.9% | -17.70 | -10.48
aEmEZ| 98% | 96% | 9.7% | 85% | 3.9% | 55% | -5.68 | -4.22 |4 tHiE .
FHE-FFHZE|22.4% | 25.4% | 23.7% | 25.1% | 13.4% | 17.4% | -12.02 -6.27
mmp | 45% | 4.9% | 4.6% | 6.7% | 3.8% | 48% | 111 | 014 |XEIHRKIN, 11565)7
JLH AR
A FFIRE Lk SKiE s
W& EAZE| -1.4% | -0.4% | -1.0% | 0.2% 0.7% 0.5% 1.03 147  |#:fpgsenn, Wbk ses:
Rl R g -HBRE AR %] 0.4% | 0.6% | 0.5% | 0.5% 0.4% 0.4% -0.20 -0.04 AL
HWESH [ArnETaiks| 1.2% | 0.3% | 0.8% | -1.2% | 0.3% | 0.2% | 0.05 | -1.02
TR | 0.2% | 3.4% | 0.0% | 2.5% | -1.3% | 1.4% | 473 | 135 Zifﬁfifg&mﬁfﬁ
+EW A | 0.83% | 0.1% | 0.2% | 0.0% | 0.6% | 0.4% | 0.50 017 | =
=FE M| 19.7% | 23.7% | 21.4% | 18.4% | 9.9% 12.8% | -13.71 -8.54
-hfS Bt g A | 15.3% | 12.9% | 14.2% | 11.8% | 13.8% | 12.8% 0.93 -1.33
DE R 0.0% | 0.0% [ 0.0% [ 0.0% 0.0% 0.0% 0.00 0.00
EE;?%EQ 16.7% | 20.6% | 18.4% | 16.2% | 8.2% | 11.0% | -12.38 | -7.39
BRAELSKE W (/D
g R (FAe) | 310 | 289 | 599 | 391 | 38 77 | 31.2% | 28.5% |HUmAMZE) o 1R
¥ % 434 3% HH22%.
A3 YoY 36% | 78% |26.0% | 31% | 28%
kB RREIE, BEERRTPT

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES EAEE AT 2k & 4T
BR: ZRKIRE BN #5E
HBEER (ARFEFA) REAMFER (ARTEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2Z SN 233 325 444 1,146 2,077 2,378 dick 14 376 301 100 100 168
Wk 39.1% 36.9% 157.9% 81.2%  14.5% kR 14 25 28 89 135 155
EX-T ¥ -160 218 -294 916 1,743 -1,970 H 47 66 75 248 440 497
% £ £ A 68.7% 67.0% 66.2% 79.9% 84.0% 82.8% H bR Zh T~ 4 10 16 31 55 62
2,5 73 107 150 230 333 408 AT~ 79 477 420 468 731 882
% £ £ A 31.3% 33.0% 33.8% 20.1% 16.0% 17.2% %.& 3~ 48.3%  63.7% 44.5% 40.7%  49.4%  56.4%
2 b HE A B An -1 2 -4 9 -17 -19 KR 0 0 89 134 133 133
% #5£ HA 0.6% 0.5% 0.9% 0.8%  0.8% 0.8% TR 58 208 356 483 554 491
2k R -18 -29 -44 52 -75 -90 %.& 7/ 35.3%  27.8% 37.8% 41.9% 37.4% 31.4%
%o £ £ A 7.7% 8.9% 9.9%  45%  3.6% 3.8% EHH 27 63 77 66 60 55
B E R -7 -23 24 -44 71 -83 ERDK T~ 85 272 523 684 749 681
% £ £ A 3.2% 6.9% 5.4% 3.8%  3.4% 3.5% %.& 7~ 51.7%  36.3% 55.5% 59.3% 50.6%  43.6%
BHLATAE (EBIT) 46 54 79 126 171 216 % = &t 164 749 943 1,152 1,479 1,563
VX k-T O 19.8% 16.6% 17.7% 11.0% 8.2% 9.1% 43 2483 30 1 102 105 151 0
4% -2 3 5 5 -4 -3 JFLAT R 18 33 53 122 215 244
Y 5L N 1.0% -0.8% -1.1%  04%  02%  0.1% H AR Gk 7 10 18 40 75 85
K RAE K -1 -1 0 -6 -4 2 iRy 55 44 173 267 440 329
NFAE T Bl 0 5 -3 0 0 0 KR 8 7 6 6 6 7
EEE & 0 2 14 12 12 12 Sk 0 1 0 0 0 0
% At 77 )17 0.0% 2.4%  14.5% 9.2% 6.7% 5.3% Atk 63 52 179 273 447 336
B k38 43 62 94 127 175 222 R A AR 101 697 764 876 1,026 1,216
/2P 18.6% 19.0% 21.1% 11.1% 8.4% 9.4% VL EARG 0 0 0 3 7 11
LT E 2 4 2 4 4 5 FAR R R AR 3 A3t 164 749 943 1,152 1479 1,563
AT A7 45 65 96 131 179 227
A E 19.4% 20.1% 21.5% 11.4%  8.6% 9.6% o R A
ke 6 9 -15 -18 25 -33 2009 2010 2011 2012E 2013E  2014E
T FEREF 13.8% 14.3% 15.2%  13.5% 14.0%  14.5% E Y TP
A 39 56 81 113 154 194 & 0.987 1.410 1.024  0.695 0.949  1.201
R E AR A 0 0 0 3 4 4 B AR 2.558 8797 4823 5530 6.479  7.680
V3B T B A 3) 84 45 39 56 81 110 150 190 HREZENEHFR 1.197 0.665  0.643 -0.184  0.270  1.110
A5 16.7% 17.2%  18.3% 9.6% 7.2% 8.0% L P A 0.000 0.000 0.300 0.000 0.000  0.000
ik E
AEAFR (ARFEFA) FF B R 38.56%  8.02% 10.62% 12.57% 14.64% 15.64%
2009 2010 2011 2012E 2013E  2014E BRI HE 23.78%  7.46% 8.60%  9.56% 10.16% 12.17%
A8 39 56 81 113 154 194 BN AN H F 28.55% 6.56%  7.64% 10.99% 12.38% 14.93%
Y HIR KRR A 0 0 0 0 0 0 WgE
EAA F 6 10 16 31 38 39 AL S e K E 36.60% 39.10% 36.92% 157.85% 81.25% 14.53%
TG 2 -4 -10 9 -10 -12 EBIT3% % & 53.56%  16.62% 45.75% 59.95% 36.14% 25.91%
BIE KA T 0 -10 15 -164 -139 -46 AR K % 53.90%  42.95% 45.25% 35.74% 36.48% 26.62%
BEEHREHR 47 52 102 29 43 176 BRFEEE 42.09% 355.71% 26.00% 22.15% 28.41%  5.68%
TR X 36 -195 -184 -138 95 35 REEEE S
EH 0 0 -84 -43 0 0 R e 15.4 19.0 19.5 25.0 20.0 20.0
Ht 0 2 -165 12 12 12 VW E 3 98.9 96.1 87.8  100.0 93.0 93.0
BFEHRERR -36 -193 -434 -169 83 47 JL AT 2k R A R S 28.8 31.9 38.0 35.0 32.0 32.0
AR 0 563 0 0 0 0 B 7 0 B R % 87.0 131.6  180.3  127.6 91.7 75.1
RBEK 9 -30 101 3 46 -150 ke h
H -13 29 -30 6 -6 5 AR ARG 24.22% -53.57% -25.53%  1.12%  5.39% -13.18%
ERFEHAEER -4 503 70 3 40 -155 EBIT A & 424k 19.5 -19.8 -16.7 26.0 39.0 61.9
AE4 AT 7 362 -261 -201 0 68 KE R 38.32%  6.92% 18.99% 23.71% 30.19% 21.50%
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SINOLINK SECURITIES

EAEE AL G B

25 PRI IR FRR BT

84 —AR —AA =AW Z=ZAA SAR
EA 0 1 8 11 12
Ko 0 1 8 11 12
s 0 0 0 0 0
B 0 0 0 0 0
Fo 0 1.50 1.50 150  1.50
KR #AfAKEE
Ly % He.5 T B A INAR )
B # R H B AR
1 2012-03-07 g 13.75 16.91~16.91
2 2012-03-13 g 14.67 16.91~16.91
3 2012-04-24 oy 15.82 N/A
4 2012-07-31 oy 15.70 N/A
5  2012-08-21 g 16.19 16.96~18.23
6  2012-08-27 g 16.75 16.96~18.23
7  2012-09-04 g 16.93 16.96~18.23

KR EEIEFFR AT

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

AT BAH F A
IR T RE T, IR AT AFA T RIRR G, SR EI T 5 5 R RIS TS % F IR
TG AR, TR A RS B 0T — 2 B LS o — T4 LA AR

B FRAEHLA:

FEN
HH
o
R

AR 6 - 12 AN A A _EikbaE A 20%0A L;
AR 6 - 124~ A A _L3kH&E A 5% - 20%);
AR 6 -12 A A EFHEEAE -5% - 5%;
AR 6 - 124 A A FRta A 5% T,

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 (2) Vi e 425 S b AL

18.83
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14.83
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11.83
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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,

:g:}aﬂ é%ﬁéd/i,\‘}ijji/@/tt—“‘]‘ﬁg%/;p@Z!&*E\%’rg:ﬂmuriéﬁﬁ)]ﬁd’K, %Kﬂ?ﬁﬁ*&%ﬁ"?ﬂj%ﬁﬁf}k%éﬁaﬁ"
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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EIRKE 7 # BETHBELE Ak 34B
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