20124108 27 H

[ 5 JiE 7

SINOLINK SECURITIES

S <7 ) N I= -
BRE &4 (000581.S7) AFEEEAFATL
PR W 4R gy EF
TH (ART) @ 26.45 T _‘Jkgﬁ-;}%‘;‘%aﬁiiu*
KHZF A4 FTFATLHME
W AE (AR T) ATE-S N, A X,
SLTAL AR(E 7 K) 409.00 R B 2010 2011 2012E  2013E  2014E
&TAL(E 7 75) 179.90 38 A MK A (L) 2.363 2.123 1.247 1.710 2.549
F A IR B RAK(T) 35.23/23.90  HMAKF (L) 7.24 8.93 12.44 14.02 16.44
P 300 154 224791  HMRBZEMALIA(T) 0.95 0.58 1.52 0.94 1.21
AR ARG 8414.85  WAZ(1Z) 15.72 16.90 21.22 15.47 10.38
AT WARAC T B F () 25.99 9.71 9.41 9.41 9.41
A3 K £ (%) 199.02%  -10.12%  -29.62%  37.17%  49.09%
INEm) WASEH (EG AR REFE (%) 32.64%  23.79%  10.02%  12.19%  15.50%
350  EMA(FE T IK) 567.28 567.28 680.13 680.13 680.13
33.34 bt - Ao 300 RR: A8 R, EAEAA AT
31.34 250
29.34 200
27.34 150  Jk 4k @) +F
| )W WEFE, A RIVEH 36.64 10, FILRH TR 17.75%; KA
o124 . WA RAAAIAA 6.09 10, FILRIT TR 28.83%; H=F&, AaF
T 9 9 o oo W L F# 11.55%, )2 88N 3] KA A ER L TiF 22.890%, 5FE
5 § 8§ § § EPS % 0.23 7.
WA wrap  BEAM
EERN — JIX300 m FTEAERSREEEN NG T=FE, EFALEAH 492 74,
Fllb BT 30.9%; % =%/, EF4/7L421 12.08 74H, FlHl5IR
o5 TR 28.3%5 28.2%, K a94T kR AE RS kit KtE TR e A
Xk E BERE., REFELATLEL, KRNFTLFEFTLHELH 60-65 74H, F
R TR 26.3%-31.9%; KRIEE R 6 KA EGRMER, T35 %
1. (TR bk FT&Y , 2012.8.28 w9 2 Ak AR A4 % B AT ALK R G R £
2. « ﬁjktﬂ—}}-ﬁﬂ[’,jké,%ﬁié%?\i‘g ] ﬁ&/a%%i?/ﬁﬂibbﬁﬂ'ﬁﬁ?&%’]ﬁ;é;ﬁ‘ﬁﬁiﬁﬂé'&' %i?/ﬁ{, /A\éj 7"?
%), 2012.4.18 PZFAN A 1.07 124, LFRIEIRL,FIEm 42.2%5 2.3%, H )3
‘ e S BN 8) B A AN 65.6%; H = FE, 8 FHA AN
3. CEHMBE IVABRHEEZLHE) , h R A , - e .
012313 o 31.5%3E M 5 34.00M&M, HEMFATHEDLL ERFUAEENLE
BB . WZFE, ~8 FIATKE 2.67 1450, FWEHTE 27.7%, £
H AR T AR AN E ¥4 35.8%42 A £ 43.8%, REFRIIATRA 0.7
A
m BARHIBLETHE: F=FF, Na LA FH 22.98%, FSHKLHHT
B 385 10485 MBFTA, TREEE FZaRANETHRSERREE
FEFHWEFERE G L, BN BAGRADIEER RRHERE. F
Ford, RMERERLA TR, M) TRRERFFH454E % £
> FERE L HA TR, AT ER SRS ARA 335 1.8 4
F XA 249 SAC HkF: S1130511040006 . 1 Zok % 202
(8621)61038231 N B ﬁ%ﬁ—%ﬂ$éﬁx‘ﬁ@wﬁ° o . .
wuwz@gjzq.com.cn B TR 2013 FEFAHBERLH 15%: 2012 FFFAT 4T RETH TR

aiet
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(8621)61038244
liym@gjzg.com.cn

TR, BTN AFEF4 L 4E 60-65 74K, FlhTHE 25%-32%. MIL
EA, 2013 FENEZUZFH LM, L&, BFFRE GETERA 2L
M 2012 o9 F B IR S MK, RAVH TR 2013 FEFA EH A
70-75 7 4%, 3% 2012 F3E K% 15%.
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m B IV BEBERTRER, 2BIUTHEMBFRE, A& Rk BEHFRE
F b TR, ABARIREE IV 6 F A6 A T 46 B R AER, RAVAAH T
1ZEREZHAINE 2013 4 7 A 1 B AFEEDH, BEEREENRE L
Fext BORF 6 ME ot &, HOE RN ST fb AR RT A A2 BB B AT h
SR EL A VAAAT . FREAESEH R BRIMLF WA, REERE N
PAT D BEADA 4FHIZ., SRFRE, R d Lk, LBFPATHE
BE, NAGHAERELH: MO THASAT @, ALK AL AR
IV F4)E & /EERT HNFNIRS, RFARNGS/Eb R GE1]H
Bk, ¥ K% i, na) RIT L 65 WAPS IA 2k b kss L3 B4
B, HHHRAEHRGIKEBR, LR LERTY., BRAERLET T, 2
3] B4 65 SCR. DOC. POC. DPF ¥ EA P B0 ZLh#, HE 3
EHLiERL, ARANSSAE IV ARAEERERMIE I Z %0 E RIE
£

A AR

B KA E] 2012-2014 53 BB E) R A A AEN 55 4 8.5. 11.6.
17.34¢7T, FleayA TiF 29.6%. 3K 37.2%. 3K 49.1%, =RHFTKA
MiE S EPS 254 1.25. 1.71 5 255 T,

A F IR

m NS E AR AR 2012 - PE S 21.2 4%, o8] AHASHEARBAS R
B HEAEHLA R R Ak ok, 2013-2014 SRl EIRA MK,
RAVEHL HEH" A,

BRL: BiFHARRLERT LG BF|TAILE (FT)

432 R4 20104¢ 20114 20124¢ 20134 20144¢
A B oA 100.00% 27,826 31,835 17,000 23,391 20,532
T AL 100.00% 20,000 19,659 13,852 17,131 19,208
RIS AR W4T 80.00% 12,920 15,650 15,658 20,095 29,044
R LE 31.50% 40,975 23,460 12,910 28,314 63,946
_ e JBF ik 94.81% '
G AN R S N 11,753 8,793 8,635 9,521 21,022
TR 49.00%
e ut 0, hJ
WA RS T,”*ij’ 51.00% 600 1,639 1,210 2,650 4,455
BT S 100.00%
YR EHL PR T 20.03% 19,956 19,426 15,541 15,541 15,541
VA JE RE N ) JBE 43 14 F T 134,029 120,462 84,806 116,643 173,747
[i] Lt 485 -10.1% -29.6% 37.5% 49.0%
A3 IR 2 - T S () 2.36 1.77 1.25 1.71 2.55
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BE2: EFITLFEEHFRIE % BK3: FHELTUF R4 FRIE R
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300,000°4 100,000 [ 230%8
L 0 f 1 [
250,000 - 150% i 38833
33120, b i
200,000 - & - 100% 80,000 L %883?2
150,000 - 1 . 60,000 - . - 250%
Ny L - 50% 64 L 200%
100,000 ] >28012% 40,000 - 17:8941516% - 150%
dnog T | Vi 018 0% L 100%
50,000 - 25:890133.8839 70 070 2 | O 04> A koAt 28208 &0/, 50%
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BA: 2T LFD AT

b H 2009 2010 2011 2012E 2013E 2014E
RERMBHN RE
BN (FHJ10) 2,331 4172 4,330 3,464 4,312 4,873
W (YOY) -16.75% 79.02% 3.78% -20.00% 24.50% 13.00%
ESVAIES 23.59% 31.92% 31.40% 30.20% 30.50% 32.50%
WeENA CHII0) 1,781 2,840 2,970 2,418 2,997 3,289
HRZE (YOY) -21.07% 59.49% 4.58% -18.60% 23.96% 9.75%
EF CHATW 549.70 7 1,331.86 " 1,359.43 " 1,046.06 " 131528 " 1,583.72
W (YOY) 1.22% 142.29% 2.07% -23.05% 25.74% 20.41%
AR R 75.65% 77.68% 73.41% 71.97% 73.60% 66.76%
&7 EENL 4R HL 90.87% 89.27% 85.85% 83.92% 83.65% 78.81%
REBLERSA
BN (FHJ1I0) 4244 626.6 864.2 795.1 826.9' 1,612.4
W (YOY) 81.38% 47.63% 37.93% -8.00% 4.00% 95.00%
EVIES 15.97% 15.00% 14.67% 14.00% 14.50% 16.40%
WERA (A0 357 533 737 684 707 1,348
W (YOY) 71.73% 49.32% 38.48% -7.28% 3.40% 90.67%
EBH (HITD 67.77 7 94.02 " 126.75 " 11131 7 119.90 " 264.44
R (YOY) 157.54% 38.74% 34.81% -12.18% 7.71% 120.55%
rr R R 13.78% 11.67% 14.65% 16.52% 14.11% 22.09%
i E N SSFE L 11.20% 6.30% 8.00% 8.93% 7.63% 13.16%
HRRSA
BN (FHJ1I0) 16 43 153" 168 303 364
W (YOY) N/A 177.22% 253.72% 10.0% 80.00% 20.0%
VB 20.82% 17.88% 37.60% 30.00% 31.50% 32.00%
WERA (A 12 36 96 118 208 247
W (YOY) N/A 187.50% 168.77% 23.40% 76.14% 19.12%
EF CHAW 325" 774" 57.58 " 50.54 " 9551 " 116.43
LRZE (YoY) N/A 138.12% 643.86% -12.24% 89.00% 21.90%
AR R 0.51% 0.81% 2.60% 3.50% 5.18% 4.98%
= E A FE b 0.54% 0.52% 3.64% 4.05% 6.07% 5.79%
HAh
WMERAN (70 310 529 551 386 417 450
HRZE (YOY) N/A 70.69% 4.13% -30.00% 8.00% 8.00%
=V i|E -5.08% 11.03% 7.21% 10.00% 10.00% 10.00%
WeERA (A0 326 471 511 347.16 374.93 404.93
HRZE (YOY) N/A 44.51% 8.60% -32.11% 8.00% 8.00%
EF (HHTT) 1576 7 58.39 " 3973 " 3857 " 4166 " 44.99
LRZE (Yoy) N/A -470.41% -31.97% -2.91% 8.00% 8.00%
SR L 10.06% 9.85% 9.34% 8.01% 7.11% 6.16%
= E S AE L -2.61% 3.91% 2.51% 3.09% 2.65% 2.24%
HEBEAN (HHIL) 3,080.6 5371.2 5,898.1 4,813.0 5,859.1 7,299.2
HERRE (EAT) 2,475.7 3,879.2 43146 3,566.6 42867 5,289.6
EH (BIIB) 604.9 1,492.0 1,583.5 1,246.5 15723 2,009.6
S B A R 19.64% 27.78% 26.85% 25.90% 26.84% 27.53%
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BR: ZRIRE B IEE
HBE (ARPEFA) REAFER (ARTEIA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
EE L HRA 3,081 5371 5898 4,813 5859 7,299 SRk 425 597 855 3,938 4,278 5,228
sk & 74.4%  9.8% -18.4% 21.7%  24.6% B R 1,205 1,842 2,406 1,886 2,286 2,841
EX- LT S ¥ 2,476  -3,879 4,315 3,567 -4,287 -5,290 H 589 918 884 744 895 1,104
Yo £ £ A 80.4% 72.2% 732% 74.1% 73.2% 72.5% A AT~ 164 114 194 152 182 225
2.4 605 1,492 1,583 1,246 1,572 2,010 BT 2,383 3,471 4,338 6,720 7,641 9,397
% £ £ A 19.6% 27.8% 26.8% 25.9% 26.8%  27.5% % & 7/~ 47.3%  51.3% 54.7% 635% 63.5% 66.1%
b B A B -18 32 33 29 -35 -44 B3PS 1,348 1,897 1,791 1,791 1,791 1,791
% £ £ A 06%  06% 06% 06% 0.6%  0.6% TR 1,185 1,252 1,456 1,697 2,195 2,584
Ak A 95 -123 -227 -193 -240 299 % & #/* 23.5%  185% 18.4% 16.0% 18.2%  18.2%
Yo 44 £ AN 31%  23%  3.8%  4.0% 41%  41% P& v 74 95 261 292 328 363
B E R -319 -457 -428 -409 -504 -628 ERDK T~ 2,653 3,291 3591 3,864 4,398 4,823
% £ £ A 10.4%  85% 7.3% 85%  8.6%  8.6% % & 74~ 52.7%  48.7% 453% 36.5% 36.5%  33.9%
EALAT A7 (EBIT) 173 879 896 616 793 1,039 % = &t 5,036 6,762 7,929 10,584 12,039 14,220
VX k-T O 56% 16.4% 152% 12.8% 13.5% 14.2% 43 2483 533 270 498 0 0 0
W 4% 31 33 26 20 41 86 FLAF R 1,165 1,690 1,601 1,285 1,545 1,908
% 4 £ KN 1.0% 0.6% 0.4% -04% -0.7% -12% H AR 7 215 421 395 418 478 562
K RAE K -49 -50 -6 -9 -13 -12 iRy 1,912 2,381 2495 1,703 2,023 2,470
NFAE T Bl 0 0 0 0 0 0 KR 3 3 0 0 0 1
Fed 372 690 498 355 513 877 Hpb K I G 28 32 94 91 91 91
% A% 7/ )17 77.1% 46.0% 356% 35.6% 37.7% 43.3% Atk 1,944 2,416 2589 1,794 2,115 2,562
B k38 464 1,486 1,361 983 1,334 1,989 R A AR 2,863 4,106 5064 8464 9,538 11,184
B Ak AFY 1 F 15.1% 27.7% 23.1% 20.4% 22.8%  27.3% VIR E 230 240 276 326 386 474
LT E 18 14 36 15 25 35 fifkBAARBE A 5036 6762 7,929 10,584 12,039 14,220
HLATF) 483 1,500 1,397 998 1,359 2,024
F g E 15.7% 27.9% 23.7% 20.7% 23.2% 27.7% P M
PR AL -19 -118 -141 -100 -136 202 2009 2010 2011 2012E 2013E 2014E
T FEREF 3.9%  7.9% 10.1% 10.0% 10.0%  10.0% Y &
A1) 464 1,381 1,256 898 1,223 1,822 B A 0.790 2.363 2123  1.247 1710  2.549
VRO AR A 15 41 51 50 60 88 BRI 5.046 7.238  8.927 12.444 14.024 16.443
V38 T A F) 6945 448 1,340 1,205 848 1,163 1,734 BREZENEFR 0.381 0.945 0575 1521  0.944  1.212
e 145% 25.0% 20.4% 17.6% 19.8%  23.8% L P A 0.150 0.435 0.300 0130 0.130 0.130
ik E
AEAFR (ARFEFA) B A A E 15.66%  32.64% 23.79% 10.02% 12.19% 15.50%
2009 2010 2011 2012E 2013E  2014E BRI HE 8.90% 19.82% 15.19% 8.01%  9.66% 12.19%
A8 464 1,381 1,256 898 1,223 1,822 BNFAM S F 458% 17.52% 13.78% 6.31%  7.19%  8.02%
VER AR A 0 0 0 0 0 0 BEE
EAA F 201 190 145 180 228 288 AL SR AERE  1.56% 74.36% 9.81% -18.40% 21.73% 24.58%
El32L - &1 -336 -664 510 -357 538 912 EBIT3% % & 172.37% 408.63%  1.85% -31.23% 28.75% 30.98%
BEKATY -113 371 564 313 272 373 AR K % 131.74% 199.02% -10.12% -29.62% 37.17% 49.09%
BEEHRALEA 216 537 326 1,034 642 825 BREHEE 9.53%  34.27% 17.27% 33.48% 13.75% 18.11%
TR X -105 215 540 -430 725 665 RESEES
FS o 11 71 21 0 0 0 R e 71.9 59.3 67.0 67.0 67.0 67.0
HoAd 160 268 598 355 513 877 VW E 3 80.8 70.9 76.2 76.2 76.2 76.2
BEEDREER 45 -18 37 75 212 212 FLAT IR 2K B 4 R 4 100.5 96.8 1054 1054 1054  105.4
AR 2 3 10 2,640 0 0 B 5 R T B i R A 136.6 75.4 84.0 1136  111.9  106.8
RBEK -317 -263 225 -498 0 1 ke h
HA -113 -121 317 -20 -88 -88 AR ARG 3.57%  -7.45% -6.69% -44.80% -43.11% -44.83%
EREHAE SR -428 -381 82 2123 -88 -87 EBIT #) & FR 42 4% 5.5 26.4 340  -30.3 -19.4 121
AEHRE -168 138 281 3,083 341 949 KE R 38.60% 35.73% 32.65% 16.95% 17.56% 18.02%

HOF ARG —RAFA E 9




=l £ JIE 7

SINOLINK SECURITIES

25 PRI IR FRR BT

84 —AR —An"N Z=ZAA =ZAA FXAA
7% E 0 0 7 8 11
FEN 0 0 8 8 10
B 0 0 2 2 2
i 0 0 0 0 0
gty 0 0 1.71 1.69 1.66
o 0 1.00 1.17 1.23 1.30
kR #ArARE
S5 R 18 A B AR AR T)
o #m wH B
1 2011-04-24 ¥ 39.68 N/A
2 2012-03-13 ¥ 32.29 32.55~39.06
3 2012-04-18 ¥ 31.69 N/A
4 2012-08-28 ¥ 27.06 N/A
KR B AHERFR AT
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=F A ; 2.01~-3.0=#H%
3.01~4.0=# % ; 4.01~5.0=32#
AR (o) P SRR B AT

43.90

38.90

33.90

28.90

23.90
=1 = b b b b S S S

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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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
-7-
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