20124108 27 H

L #E &4 (000680.S7)

WA P gHRR

[ 5 JiE 7

SINOLINK SECURITIES

I AT L

Ak g &I

T (AKRT) : 44374

KB F AR FFATLRHME

w3 HHE (AR T)
e LR A RR(E 7 IR) 953.38
EWAEL(E ) 50.45
F 1 MR & RAK(T) 8.87/4.28
PR 300 454 224791
FRAERAR 8414.85
AR (G6) A @ (A 16)
1,000
8.28 800
7.28 { 600
6.28 400
5.28 1 200
4.28 0
N 2 2 9 g
o - < ~ o
JRAE S I a0
[ 447k 300
A RRE

LAUAERHELTH 2BHANERK
£)» , 2012.8.21

2. (LB B R, M 5 E A BED
2012.4.26

-

= 8% BAA
(8621)60870933
gaoyi@gjzg.com.cn

XIEE mEA
(8687)21485949

liuzj@gjzg.com.cn

BN Y Ao 18] 3 AR =F BT H

LI RERGH AR TF)

B 2010 2011 2012E 2013E 2014E
#iﬁﬁ?%}liﬁié(i) 1.106 0.631 0.125 0.177 0.286
B IR (L) 5.27 5.69 4.15 4.23 4.42
%ﬂi?é%’fi%éiﬁ(i) 0.28 -2.34 0.78 0.34 0.04
ﬂ?ﬁﬁ(@) 16.45 14.22 40.41 28.62 17.67
AT e ARAL T B E(12) 29.62 8.50 8.40 8.40 8.40
FA) R K % (%) 98.90%  -42.91%  -70.25% 41.18% 61.96%
AR B (%) 21.01% 11.09% 3.01% 4.18% 6.48%
BEA(F 7 IR) 759.16 759.16 1,138.75 1,138.75 1,138.75
KR NG IR B AIEAFR T
A 4 8 3
m 124 1-9 AN EIE LKA 8,076 B H L, FlHIRY 33.02%; )2 EH

2B ARG AAEAFTR 13.7 8 AL, FlRRY 102.72%, EPS #-0.01
. 3FEEEFWN 2279 BF A4, FBY 21.15%; 4 E5H 76 G
77, Rl KM@RY 2978%, #%F/% EPS #-0.06 T. 238 3FEFTME
25 AR LA EFBEAE A E T, AR S MR LIRSS T, A
B H ) 5 R ¥ A %,

GZEHHT

B BLEHEEERRIE: EATLDA%IT, a8 19 A4 =4 4,700
4, FILWT# 33%, T &FA 62.55%, 4 11 4455 & Feks, 3 54
ARIMEEAE AL AW RIKE, 7. 8. 9 A4 Z R LIgk 03] 4 -
2.38%, 0.93%#2-3.57%, AR T 4. 5. 6 ABIR K (53 4 -
32.18%, -31.18%#=-14.36% ) , R F RKOLLMK. B A8 4E L0k o
0 53| B4 F 05 50%, BT E B EE,

B ERNE AT, T AT LRSI, 1-9 A NG ERIAEEE 722 4,
FlbL T 52.74%, W E%E A 6.67%, b 11 FA4EFTEETHT 140G H
B, 3EFEAEH 160 4, FILTHE 12%, b 2 FE R TEEEKRE
T 3B EHE, Y 9OALA4S 604, 11 FRIMEINT 22.45%4)
K,

B ZAEARBA TR 1-9 AN 5oL 4%% 13.33%, FHLTHET 0.86
NE B HF 3EEGEHES 13.15%, 4% 2 FELTHET 0.46 4
Aok, R 11 FRIBRTH 039 NMaabk, THREZEREZBNKRY 7
ALK 5 .

n MEFAREEFANMKRE: NF 19 ABRFMA 1,053 AL, F
p3 K 55.57%; Hila A & A 13.04%, 4% 11 FRIBAMNEE W T 7440F
k. b FARATAE A G K MENE e, 1-9 AWM S % 5k 237 B H 0, F
P3G hE A 34.26%; & FL R B AT R EIXAURA E) Bl B3 K 22.7%.

B OEFRBE KRR 1-9 ANE) I TIRE AH-1098 5 5L, & 11 R4
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FERTERYm, BMAPZ TR, 28 HIATH.

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES lJ—v' #ﬁﬂi'ﬁ]\j—kéﬁ 1‘\]‘?\ -;sr_
BRL: 2\a] $FRELRNFFEF BR2: BAHELIER L7 T 1505
VN (B JT0) o B e 120 . - T e S0 —e— LTI 34
6,000 25% 15000 70%
- 20%
5,000 7 [ 150/0 - 60%
4,000 0 - 50%
| Loy 10000 ’
3,000 - o / 1 - 40%
[ 270 - 30%
2,000 - - 0% 5000 - L 20%
1,000 -I - -5% - 10%
0\||{b||'\|:'b||'\|:‘bll\l:'bll'\:'bll'\l:’b'10% O_ _OOA)
(CAPIC N e e g AN SN SN C N SN S e e ¥ $H L & O O O
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KR AR, BEIERFTRAT

B4

FLWCR R E DR RAAE: BR8] MK R Ao L 245 5 51X 2,443 A=
497 B 77 L, BREMHS R A 473 F2 150 B H U, w BRI 2 FE
FABIE AT 225 B H A, BRG] G RBA T A LG8, EERER
THYTFT, GXRBEEKRES.

ZEEHALEANBKE: Na) 19 ALEETHALAA 2176 BH L,
R 11 R #69-1,695 B F A AR KE, 2B KRG m, & EFF
4 390.6 B A AT, 7l 3 FEZTINERKEN T ZREZNGH
RAHR 2,818 B 7 LRF MMV T 398 7 .

iR R &= 3

o8] WA EALE RARMI NS IR F AR, R ENE Lk 548
X, MEZF TR ENRE, ARERAZLZEHA. & T35 6P
HHINA R TR, RBFARE KRB FIbr, RAVARET 2038 698 4)
o, it 12~14 F8) N5 A 10,330, 11,431 4= 13,184 8 7%
U, HFAESA A-19, 58 F= 156 B F L, F)33EK-104%, -402%F=
169%; EPS 4 %] #-0.017, 0.051 #= 0.137 7T, Z&f&-F X 37 M &)
0.125, 0.177 #= 0.286 7T.
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LAk g BT

{2 Rk a5k, FNE] L IRTFIRARLGM, E_RATYBRRAMELR, T

ﬂ_’
R mARLS L, FIARMGH T A,

BES: Tl F TR

R B 2011 2012E 2013E 2014E
ﬁi*ﬂ r ar Al
TFEEN (T 457.78 512.83 543.60 559.91 576.71
MR (YOY ) -0.68% 12.03% 6.00% 3.00% 3.00%
R (A) 8,700" 8,157 " 5957 6,557 7,257
HHRKF (YOY ) 77.55% -6.24% -26.97% 10.07% 10.68%
G VON 3,982.68 418316 " 323823 " 3671.32 7 418515
WK (YOY ) 76.34% 5.03% -22.59% 13.37% 14.00%
FF% 18.55% 18.25% 17.50% 17.50% 18.00%
WERA (H 70 3,244.02 3,419.80 2,671.59 3,028.89 3,431.89
IERF (YOY ) 75.71% 5.42% -21.88% 13.37% 13.31%
EF CHITI0 " 738.66 " 76337 " 566.64 " 642.43 " 75327
I (YOY ) 79.15% 3.35% -25.77% 13.37% 17.25%
ML T 2% 45% 1.35% 12% 1.74%
SR AL 29.72 28 313 32.12 3
T EY S L .28% .78% 51% 06% -30%
EEL SR L 40.28% 36.78% 40.51% 41.06% 41.30%
Eﬁm -l &l r r
AN 2,361.42 2,180.26 1,090.13 1,199.14 1,438.97
R (YOY ) 147.84% 7.67% -50.00% 10.00% 20.00%
Bk 10.35% 11.78% 11.00% 11.50% 11.50%
HERA CH D 2,117.02 1,923.44 970.21 1,061.24 1,273.49
MR (YOY ) 141.34% -9.14% -49.56% 9.38% 20.00%
FH (L) " 24440 " 256.82 " 119.01 " 137.90 " 165.48
HR# (YOY ) 223.23% 5.08% -53.31% 15.00% 20.00%
SV AL .62% .83% .55% 49% .91%
R B L R 17.62% 14.83% 10.55% 10.49% 10.91%
T‘VE'"\ Vi: i R 0 . 0 . 0 . 0 R 0
A &R L E 13.33% 12.37% 8.57% 8.81% 9.07%
[EEEH . .
TR GulE) 262.62 32450 356.95 356.95 356.95
IERF (YOY ) -7.72% 23.56% 10.00% 0.00% 0.00%
R (A 2,368" 1,653 853 1,053 1,253
MR (YOY ) 102.74% -30.19% -48.40% 23.45% 18.99%
I TUN 621.89 536.40 304.48 375.87 447.26
HRF (YOY ) 87.09% -13.75% -43.24% 23.45% 18.99%
HAF . 0 4 0 4 0 d 0 d 0
EF 10.98% 7.03% 7.00% 7.50% 8.00%
BERA (B0 553.59 498.72 283.17 347.68 411.48
HHFE (YOY ) 72.81% -9.91% -43.22% 22.78% 18.35%
EBH CHATO 68.30 37.68 2131 28.19 35.78
R (YOY ) 466.96% -44.83% -43.44% 32.26% 26.93%
ML 4.64% 65% 95% 29% 39%
SR AL 6 3.6 29 3.29 3.39
AR 2% 1.82% 1.52% 1.80% 1.96%
EENESFIE L 3.72 82 2 80 96!
EE1¢ a1 Al .l .l
BB (H ) 4,158.45 5,077.54 4,062.03 4,468.23 5,138.47
B (VoY) 68.27% 22.10% -20.00% 10.00% 15.00%
EcvSlE 16.76% 16.27% 15.00% 15.00% 15.00%
WERA (HH70) 3,461.43 4,251.31 3,452.72 3,798.00 4,367.70
B (Yov) 73.74% 22.82% -18.78% 10.00% 15.00%
EBH CHITO 697.02 826.23 609.30 670.23 770.77
B (YOY) 45.52% 18.54% -26.25% 10.00% 15.00%
R AL T 31.04% 34.54% 39.32% 39.09% 38.98%
7 FE A L 38.01% 39.81% 43.56% 42.84% 42.26%
EEM% al -l wr r
RN (70 2,274.64 2,724.69 1,634.81 1,716.56 1,974.04
B (VoY) 141.67% 19.79% -40.00% 5.00% 15.00%
ESvilES 3.76% 7.03% 5.00% 5.00% 5.00%
WERA (H 70 2,189.20 253323 1,553.07 1,630.73 1,875.34
B (YOY) 143.47% 15.71% -38.69% 5.00% 15.00%
FH (HHD " 85.44 " 19147 7 8174 " 85.83 " 98.70
B (Yor) 103.14% 124.10% -57.31% 5.00% 15.00%
R R 16.98% 18.53% 15.83% 15.02% 14.97%
7 FE A L 4.66% 9.22% 5.84% 5.49% 5.41%
HERRAN (BAT) 13399.07 14702.05 10,329.68 11,431.12 13,183.89
HEBHRE (BHI) 11565.25 12626.49 8,930.77 9,866.54 11,359.89
EX (BAD 1833.82 2075.56 1,398.92 1,564.58 1,824.00
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LR A G BT

W S R AR 7 R AR TR T fent 8] £ 0k 7 A B

BL6: HMFRETR

ML (ARFEFL) itk (ARTEFAL)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
EX:-2 2 3§\ 6,956 13,309 14,702 10,330 11,431 13,184 ik o 1,319 2030 2623 2000 2100 2400
T R6%  97% -297% 10.7% 15.3% KR 1,056 1,942 2607 3182 3307 3,706
FELSAA 5935 -11,565 -12,626 -8931 9,867 -11,360 R 1,349 2588 3216 2784 2460 2,804
Yo £F EHA 85.3% 86.3% 859% 86.5% 86.3% 86.2% HApAAH 204 995 1,570 984 1,038 1,195
24 1,021 1,834 2076 1,399 1565 1,824 itk 4,018 7,555 10,016 8950 8905 10,105
Yo £5 LA 147% 13.7% 141% 135% 13.7% 13.8% %, E A~ 63.4% 70.6% 72.5% 68.4% 69.1% 72.8%
T AL An -18 28 -38 36 42 -49 KAPES 654 986 621 647 648 650
%o £FEHA 03% 02% 03% 04% 04%  0.4% L v 1531 1915 2588 2799 2645 2453
=I5 -253 -368 -482 -413 -446 -488 %,& 7~ 24.2% 17.9% 187% 21.4% 205% 17.7%
Yo £HE KA 36% 27% 33% 40% 39%  37% R = 110 194 512 693 678 664
ikt 344 452 590 -620 -663 725 ERFHF 2320 3143 3793 4141 3974 3,769
%o £ A 49% 34% 40% 60% 58%  55% %.&4~ 36.6% 294% 27.5% 31.6% 30.9% 27.2%
BALETALE (EBIT) 406 986 966 330 413 562 %= b 6,338 10,698 13809 13,091 12,879 13,875
Yo £HE KA 58% 74% 66% 32% 3.6% 43% KRR 802 1,632 3779 3184 3286 4,109
455 ) 25 66 284 -329 322 334 JFATEIR 2,070 4597 3877 3201 2,794 2,905
% £ E A 04% 05% 19% 32% 28% 25% HAbiRsh R AR 18 34 17 42 189 195
TR K 11 70 79 30 36 38 FH R 2891 6263 7,673 6427 6269 7,209
ATME R TR 0 0 0 0 0 0 KA 19 50 159 80 80 81
A 150 229 35 -18 0 10 A K I G 1R 16 17 1121 1500 1,500 1,500
Y% ALE]F )i 27.8% 20.6%  50% na 00% 44% % 2925 6330 8953 8007 7,849 8790
R e 519 1,079 637 -48 55 200 EEBBR AR 3234 3997 4322 4568 4512 4554
ALY E 75%  80%  4.3% na 05% 15% VR FARG 179 371 534 516 518 531
ERIZ & 21 R 50 45 25 25 AR ARS A 6338 10698 13809 13001 12879 13,875
HLATAE 540 1,111 687 3 80 225
FFE 7.8% 83%  4T% na O07% 17% S
FITAFH -80 -157 -135 34 -20 56 2009 2010 2011 2012E 2013E  2014E
VA 148% 141% 19.6% na 250% 25.0% BN EET o
A 460 954 552 37 60 169 BRI 0556 1106 0631 -0.017 0051 0137
VHIR AR S 33 114 73 -18 2 12 N v 4260 5265 5694 4011 3962  3.999
VB TEHNEGE: 42 840 479 -19 58 156 HMERA%% 0507 0280 2342 0190 0397 -0.072
P e 6.1% 63% 3.3% na 05% 1.2% LRRIEA) 0100 0200 0200 0100 0100 0.100
HiRE
AeRER (ARTEIA) BRENEE 13.05% 21.01% 11.09% -0.42% 1.28%  3.43%
2009 2010 2011 2012E 2013E 2014E BN E 6.66% 7.85% 347% -0.15% 045% 1.13%
A 460 954 552 37 60 169 PBAFAN R 8.17% 13.99% 7.92% 43.89% 3.13% 3.91%
YRR AR A 0 0 0 0 0 0 P
EMA T 104 207 234 183 205 224 FBLEMAIEEKE  5.60% 92.62% 9.72% -29.74% 10.66% 15.33%
|2t & -106 -186 177 420 340 346 EBIT# %% 29.76% 142.79% -2.05% -65.84% 25.37% 36.00%
BT F) -74 762 -2,740 -350 -152 -821 AHANEN KR -16.20% 98.90% -42.91% N/A NA 169.66%
BEENNEER 385 213 -1,778 216 452 82 BRFHRE 25.82% 68.79% 29.08% -520% -162% 7.73%
TATF L 313 -497 -837 502 26 45 KEEEEH
#F 27 -13 -76 26 2 2 FLRKER B 4 F 3% 36.2 314 424 88.0 85.0 82.0
b 87 68 549 -18 0 10 B B R A 79.7 62.1 839 1150 925 925
BREHNEER 253 578 -365 546 24 53 AR B 4 F 3% 62.0 50.8 59.1 85.0 62.5 57.5
PAREA 0 98 77 380 0 0 B R R sk 61.0 40.1 57.3 83.7 73.9 615
AR 205 853 3175 294 102 824 12k h
Hib, -147 -151 -403 -379 -478 -495 s/ ARG -1462% -7.97% 47.65% 54.37% 54.99% 64.70%
EREHRAEER 58 800 2849 294 376 329 EBITH) &4RF4544 160 148 34 10 13 17
AEHRE 190 435 707 -623 100 300 K= AR 46.15% 59.17% 64.83% 61.16% 60.94% 63.35%
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T 45 PRI RSP R F AT T A8 R ARE P B F AT LA
A% AR —AA AR ZAK AR T EARRERAEBD CFENT LA, A

ESN 0 0 0 0 0 R F2a, A P F345, A BRI F4
HH 0 0 9 11 13 o, ZEFHITEAF R RS, EA T YR LR
& 0 0 0 1 1 By RE,
B 0 0 0 0 0 REAT 5 F B RF BT
AR 0 0 200 205 206 1.00 =% A; 1.01~2.0=3%#F; 2.01~3.0=¥F &
KR AMAKLG 3.01~4.0=84F
S % 5 A B F R NA R ) AR (58) 5 st e 5 I AE
EE” PR wH RS 1628 e . T 800
1 2011-04-26 g 13.58 N/A 1428 F--- g S 700
2 2011-04-27 g 13.87 N/A 1228 | gya o - i e o ggg
3 2011-06-26 s 12.72 N/A 10.28 A . VY~ SR 200
4 2011-08-23 s 9.46 N/A 828 Ll T 6 300
5  2011-10-26 3Ts 8.30 N/A 7 1| 200
6.28 - IR | = i NS
6  2012-04-26 fyes 6.65 N/A 428 300
7 2012-08-21 b 5.03 N/A “e 2 2 s s & 2 & &
KR B AEABR AT g g «‘é g § g g § g

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

AT B S
EET A EXNP I SNV eV EV-NEEY S S PSP EES T 3L SRS
AR LA, TR A AR B AT — % B B S T AL 3T — MR R 6 oA

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt TR R 6- 124 A N ESHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk
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B AR T & LA TR AL, WA (BALE) SR, A, Jk
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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
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