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Y GHETY, FAAFEABIRED

ATES N ALY D)
B 2010 2011 2012E 2013E 2014E
%ﬁ?—%ﬂﬂié(ﬁ) 0.240 0.360 0.311 0.374 0.440
B IR (L) 2.76 3.01 3.35 3.67 4.06
BB R IA () 0.11 -0.30 0.35 0.54 0.61
WA & (1) 29.55 11.82 11.96 9.95 8.45
ﬁ‘ﬂk%%ﬁ"‘ﬁi"?(ﬁ%) 187.14 11.80 12.74 12.74 12.74
=l il’ﬂié‘l’tﬁ(%) 51.37% 49.91% 7.53% 20.17% 17.74%
BB E (%) 8.69% 11.96% 9.29% 10.18% 10.84%
BEA(F 7 IR) 8,300.00 8,300.00 10,320.06 10,320.06 10,320.06
KR NG IR B AIEAFR T
A 4 8 3
B N 3EEFRNET LI 64,301 FH 4, FHIEK 0.19%; )2 BN E)
MR eG4 F)EH 2,348 B 5L, FHEEK 7.06%, EPS 4 0231, A,
3EEEEE T LKAR TR 6.91%, 44 R IgK 17.23%, EPS #
0.07 T, kLGHHFEFA. 258 3 FEAMAR L THRGFEILT ZINA)IE 6
K, TZ2RLZRALFRYL 7237 FEF 00 A)EERIK.

FTXE RoHT

B BRBEMZHTEFIE: 5F 19 A B AKRKRELZEH 145 LA,
itk 4.1%, BEFRHDET 7.7 40808, £, MERT. HK
FHAROBENRNEHL, 7 3 FERLNELGHREILT] 3.7 1A,
FlHbIg K 16.6%, LR AETNILT ORI 14, mxBER. 47 65
KR ZoE RIKEH o, 5F 1-9 A%KWEEAH 29.1 2ok, BV T
0.8%. FAABIRT fatksn £ AT, 10 AARBRREZRLERTD
Ft, M 3 FE AT 5% TR hE R ETIE .

m RBRERKRBEREDKBRET D GHTAR: SNEFTATRRE, MmEARERME
AN RPLE R AR B TG T EANR, 3] T B EK AL 75 @ age
M E R, 4k3% 2012 KT RIZ S K EAZE 6,300 12T, H, EAER
HEH 51601270, FiHMEF EH A 1,140 104, EME, 4 FE$
Z k8T 7 AT 3,000 LU, HIRE RS, Ak, BT
b e IR B BE AN, FHEF LRI DA LR, HRMN-AN. ZX-2
M. BHE-RAF I EREBZRAEFAF TR, IHANEFHFHE
F R E T RAT A,

B MERMTERKEE: 5F 19 A, BNEFEH 1,182 &, FIILT

&7 30.5%, ZFEALEFLGIERRRKAGHE, RmFE &R 72K
FURA THL 2 T, HHEETLERRE I, Li0E0ETRKR
MEE, PEFRTEPRE., 1-9 A, %% ZE %4 5730 4%, [y
K 46.2%, X EZR R ALE. MK, BN FE R RIE A, 1-9
A, «RF>&H 478 4, Ry 1.8%, XEBZZZREFRLKTH
Bom, SRS H R T ABARA PTIERPTEL.
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KR AR, BEIERFTRAT

A%

EREARA: NEF 3 FEMRITEASEAFEA 14.05%, FliEIt
T L6 MBS A, ¥, 3FEEFEEAFA 14.05%, Rt 2.27
NEHE. NE T 3 FETRAEES 4.28%, FF)IAE Y 3.65%, Flk
SARIT 0.35 A 0.23 M B G, AEERRI;, Hod) e XKAFEFEN.
G RAERIM AP X, R RMFHRF IR AR AT,

TR EREA M N A 3 AN ERAA 1,109 854, REKT
33.3%, TZZ v bGHR@ERKFRGEMFAFEM, A2EF 3 FE
EEER A 4230 B AL, FIEK 12.29%, EEZHLFRGEK
5%, N I3EENMEEA A T665F H 4, RIEMT 6.7%, L%
R4 IPE G A 5| A ) H) 8 Z k3w,

MR A 5] 3 B AR A 30,539 B AL, RFmIE
T 14,610 B AT, EBARFRFEIAARZAZE 0 LSRN KE
FRBEKITEK., AT EMEITEREED, Na& T 6 A 12 BAATT
B A0 ALt F— R ek A, 7-9 A X&ELRAT 4 LA 80 1L
a9 ARAE AR A

BITERERBOIER: N RHLANE, 2FFN)RKRANEERE R
WA RN SeBHed RN SEMNBAFEET 60 7). EL2HHHAR
T 23 LM Lh s EAAEE SR . A, XERG HH KR,
2009 £ G477 30 S| BShsh FaE0F, HFassEESF 3 A
BNEE., mdb R 2ELE, FTEIER L S AENT F L0 F
BEIy, AHRTT NG ECHTHNHAT.

| FR Ao 22X

FAVEAR LN G B A TR R E, 2012-2014 & WA 454 89,936,
101,635 #= 115,840 | % 7L, 4AH)1E4%4 3,210, 3,857 #= 4,542 B 7
7T, EPS 4314 0.311, 0.374 #= 0.440 7T, HATEAM*T A 2012 4 12.0
18 PE, #edFabora) o) H457 R4
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LA — AR AT 1) L R b, ARYE B AT, NE AT S E A
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BK3: 5Tl F TR
B H 2009 2010 2011 2012E 2013E 2014E
Wz
BEERN (FJTI0) 904537 1492104  18469.18 " 1514473 " 1847657 " 2124805
B (Yor) 12.43% 64.96% 23.78% -18.00% 22.00% 15.00%
EViES 11.00% 12.00% 12.40% 11.50% 11.80% 12.00%
EH (HHIT) 99499 " 179053 " 220018 " 174164 " 2180237 254977
RZE (YOY) 30.18% 79.95% 27.91% -23.95% 25.18% 16.95%
&
RN (FJ7I5) 6,709.74  8,216.68 1258260~ 1572825 1572825 17,301.07
RZE (YOY) -24.48% 22.46% 53.13% 25.00% 0.00% 10.00%
EVIES 10.00% 11.00% 12.70% 13.20% 13.20% 13.20%
TR (FHIG) 67097 "~ 90383 " 159799 " 207613 " 207613 " 2,283.74
HHFE (Yor) -52.20% 34.70% 76.80% 29.92% 0.00% 10.00%
BFE (RBHE)
BEER. (FJTI5) 382494 342403 365250 " 4017757 4419527 486147
R (Yor) 88.74% -10.48% 6.67% 10.00% 10.00% 10.00%
EVIES 11.00% 10.00% 10.00% 10.50% 10.50% 10.50%
EH (HII5) 42074 " 342407 36525 " 42186 46405 " 51045
B (Yor) 107.61% -18.62% 6.67% 15.50% 10.00% 10.00%
MESA
BN CH 5 355379 11,677.03 2394949 " 22,03353" 23,3521 " 24291.97
B (Yor) -575%  228.58% 105.10% -8.00% 5.00% 5.00%
EViES 12.00% 14.80% 16.00% 19.00% 19.20% 19.40%
TR (FHID) 42646 172820 3,831.92 418637 444196  4,712.64
RZE (YOY) -48.12% 305.25% 121.73% 9.25% 6.11% 6.09%
358 3R Bk T 4R
RN CHTIG) 222966  5,162.82 613523  7,975.80° 957096 11,963.70
B (YOr) 3157%  13155% 18.83% 30.00% 20.00% 25.00%
EVIES 11.00% 11.20% 12.00% 13.00% 13.30% 13.50%
TR (FHIG 245.26 578.24 73623 103685 127294  1,615.10
R (Yor) 37.83%  135.76% 27.32% 40.83% 22.77% 26.88%
T#ENM. NBT@
RN (FJ7I5) 7,776.75  8,996.06 943801  9,909.91 11,396.39  13,105.85
RZE (YOY) 47.12% 15.68% 4.91% 5.00% 15.00% 15.00%
EVIES 18.00% 18.00% 16.00% 15.20% 15.20% 15.20%
TR (HHTIG) 1,399.82  1,619.29 151008 150631 173225  1,992.09
B (Yor) 19.29% 15.68% -6.74% -0.25% 15.00% 15.00%
Hith
BEERN (FJTI0) 737566  9,786.67 1512618~ 15126.18 " 18,907.72 " 23,067.42
B (Yor) 47.42% 32.69% 54.56% 0.00% 25.00% 22.00%
EVIES 12.40% 13.05% 11.05% 11.20% 11.30% 11.40%
EH (HITI5) 91458 " 1277167 167144 " 1694137 2136577 2,629.69
B (YOr) 38.49% 39.64% 30.87% 1.36% 26.12% 23.08%
MM (BT 4051591  62184.32 8935318  89936.14 101634.62 115839.54
HEBRE (HATG) 3544309 5394467 7735009 7727284  87330.48  99546.06
E£H (EH L) 5072.82 8239.65  12003.09  12663.30  14304.14  16293.48
S35 A 2R 12.52% 13.25% 13.43% 14.08% 14.07% 14.07%

KR BAIESARAT

Sk AW e — R4 A 5 BA
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BRA: 3 KRBA#HE
HBEk (ARFEFL) REfhA (ARFEFAL)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E  2014E
EX- LT 3 SN 40,516 62,184 89,353 89,936 101,635 115,840 R’ KA 11,363 5253 6,038 8,000 10,000 14,000
Wk & 53.5% 43.7%  0.7% 13.0%  14.0% JE BB IR 12,586 11,537 17,442 18,800 21,168 24,037
EX-RIT 5.8 35,445 53,943 -77,349 -77,273 -87,330 -99,546 B 12,935 24,161 31,054 26,463 29,908 34,091
Yo 44 £ AN 87.5% 86.7% 86.6% 85.9% 85.9%  85.9% AR 7,088 10,417 8,605 7,760 8,766 9,988
24 5071 8,241 12,004 12,663 14,304 16,293 BT 43,972 51,369 63,139 61,024 69,842 82,116
% 5 A 125% 13.3% 13.4% 14.1% 14.1% 14.1% % & # /" 69.4%  67.1% 65.6% 66.2% 69.1%  72.6%
B b H A B An -109 -179 -298 270 -305 -348 K R 1,162 1,975 2912 2913 2912 2912
% 5 £ HA 0.3%  0.3% 03% 03% 03%  0.3% B & K= 11,962 16,366 21,925 20,333 20,675 20,647
2k %A 578 -1,109 -1,468 -1,799 2,033 -2,317 % & # /" 18.9%  21.4% 22.8% 22.1% 20.4% 18.2%
% £5 £ A 1.4% 1.8% 1.6%  2.0% 2.0%  2.0% I v 6,080 6,733 803 7,851 7,675 7,504
=38 % R 3,266 -4,618 5,847 -6,403 -7,165 -8,109 R 19,369 25,240 33,125 31,099 31,264 31,065
% 45 £ HA 8.1% 7.4% 65% 7.1%  7.1%  7.0% % & # /" 30.6%  32.9% 34.4% 33.8% 30.9% 27.4%
BAATAE (EBIT) 1,117 2,334 4,391 4,191 4,801 5,520 %= &t 63,341 76,609 96,264 92,123 101,106 113,181
% 5 £ HA 2.8% 38%  49%  47%  4T%  4.8% K2 MtE K 3,533 1,298 10,236 5,463 4,693 4,972
W 4% -364 384 1,225 732 583 -484 JLAT R 32,793 42,548 44,161 46,071 52,064 59,344
% 4§ & A 0.9%  0.6% 1.4%  0.8%  0.6%  0.4% A R 1,429 5,840 10,341 2,574 2,842 3,168
T ERAEB K 5 -85 -252 -86 -89 -113 R AT 37,755 49,685 64,737 54,108 59,599 67,483
NS Bl 0 41 31 0 0 0 RS Rl 920 22 220 220 220 221
FFM A 490 137 239 210 230 250 b G 2,876 830 3,220 0 0 0
Yo A% 7] A5 304%  5.7% 6.6%  54%  49%  4.6% ;i 41,551 50,538 68,176 54,328 59,819 67,704
2 b F) 1,238 2,044 3,183 3,584 4,360 5,173 EEBEERSE 21,085 22,911 24,969 34,547 37,888 41,914
Bk FY 1 F 3.1%  3.3% 36%  4.0%  43%  4.5% Y HIEFRE 547 1,223 1,323 1,453 1,603 1,768
Ak 370 371 431 300 300 300 Ak AR S AT 63,183 74673 94,469 90,328 99,310 111,385
HLAT A1) 78 1,609 2,415 3,614 3,884 4,660 5,473
VRS 4.0%  39%  40%  43%  4.6%  4.7% b R 54
PR AFHL -195 -303 -509 544 -652 -766 2009 2010 2011 2012E 2013E  2014E
VS 121% 125% 14.1% 14.0% 14.0% 14.0% -y -0
A8 1,414 2,112 3,105 3,340 4,007 4,707 Bk A 0.159 0.240 0.360 0.311  0.374  0.440
VBIR R 5 98 121 120 130 150 165 i 2.540 2,760  3.008 3.348 3.671  4.061
V2B FHANE 8% 1,316 1,991 2985 3,210 3,857 4,542 BREZBINALR 0.111 0.109 -0.303  0.348  0.541  0.608
FF)E 3.2%  3.2% 33% 36%  3.8%  3.9% PR A) 0.020 0.050 0.050 0.050 0.050  0.050
SR ES
AEREFEA (ARTFEFA) HRFRAER 6.24%  8.69% 11.96%  9.29% 10.18% 10.84%
2009 2010 2011 2012E 2013E  2014E BRI HEE 2.08%  2.67% 3.16% 3.55% 3.88% = 4.08%
A8 1,414 2,030 3,105 3,340 4,007 4,707 BNFAM A F 3.76%  8.02% 10.27% 8.65%  9.30%  9.71%
DE L& X E 0 0 0 0 0 0 2T
ERA L 972 1,23 1,705 1,806 1,983 2,173 AL SR E 16.72% 53.48% 43.69%  0.65% 13.01% 13.98%
EZ2FKE -139 104 562 618 239 183 EBIT3# & % 34.14% 108.92% 88.09% -4.54% 14.55% 14.98%
Bin Kb R 1,322 2,449 7,901 -2,168 645 783 AR K % 16.34%  51.37% 49.91%  7.53% 20.17% 17.74%
BEEHALER 925 920 -2,529 3,596 5584 6,279 B FmEE 63.46%  18.18% 26.51% -4.30%  9.75% 11.94%
FART X 3,199 -7,203  -7,522 355  -1,759  -1,560 KEEEEH
BH -56 263 -1,458 -1 0 0 LMK 2K R 4 R S 84.4 64.7 53.5 70.0 70.0 70.0
oA 110 319 208 210 230 250 T B B R A 114.7 1255 130.3 1250 125.0  125.0
BEEIRELHA 3144 7,148 8,772 564 -1,529  -1,310 FLAT T B 5 R 4 111.9 95.9 925 100.0  100.0  100.0
A EH 13,645 31 56 6,884 0 0 S e 84.1 69.3 63.0 64.7 58.5 51.2
R -1,800 664 12,503  -8,015 -770 280 2k Ah
HAe -730 -482 622 -1,067 -1,285  -1,249 A/ AR E -31.95% -16.46% 16.69% -6.52% -12.96% -20.23%
EREHRLHA 11,115 213 11,937 -2,198  -2,055 -969 EBIT F| & AR & 42 3% 3.1 6.1 3.6 5.7 8.2 11.4
AEEARE 8,896  -6,016 635 1,962 2,000 4,000 KRR 65.76% 67.68% 72.17% 60.15% 60.23% 60.78%

KR BAIERHR BT
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GEEIENIY SR

T2 P A H IR FRR B AT
A —FAA —AA" Z=ZAA Z=ZAA XARA
BE 0 2 7 12 16
EAN 0 0 4 7 13
HH 0 1 2 2 2
R 0 0 0 0 0
i 0 1.67 1.63 1.57 1.56
W 1.50 1.52 1.51 151 153

kR #rAKE

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

AL B R F B

ATUARACT B R, EloAT LN TR TR EE

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#

RV EN CEC SRS YIE S8 YRS

FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

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

FEN
A
IRFF:

=i

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,

HOF ARG —RAFA E 9
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457 500

AARERARY)T CEAIEAEDA BAE” (A TFRMAR “BEERA” ) iR, REFLBEEA, ARSI
R I TAFVMEAT 77 RAEAEATH X a9 N . L bl oe, RBARSEIETHAA, SAEFTIZATAR N E) IR
Aty XA A . 2 H@BERGIA. FIL, FEBAA “BEiEARN0ARAG” , BRFS ARSI
FEAT A 2 R s 6 M A5 2.

KA 09 7 A T B AR AR AR AT A A T2 69 A TF Fobh R 2 A AR oA, (2 B AR AR LA 50 AR 3t iX
BeAZ 80 B M e T AT RAE, T Tz 5 A= A0 — W r e, BAiEA RME BTk, EARS T
A B TR R BRARE AR AT A AR AT 6 HI B, EREF B L) RFILT, AR,

BPp N LE RS E A IEA AT R M ARE RGP BT R, W R EARIRE A/ BT AR F G E—
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (BHE) BB mE., BERY . BE T OEERTEAE N RMRIER . FE. it
KAL) RABRME I, BEIEATHIRE T 49 1 Zt R 4R DU B AT 4k,

FEEAFOEILT, BAIEA 0 XAV T B2 HA RE T 5 R0 &) T EAT 8R4 5T #ATR G, FFT 48>
NG AR RS S AP A GRS, B 2GR A R K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. FTERFTHRENL.

KB BB % B 5T B 69 RRIRAL . UM R 7 ik, AR TR ILEF R A B AIEA 0 53y, It
AT A B A B AR A B A ES B P

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
-6-
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