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SINOLINK SECURITIES

TAZHRAT Ik

PR B fERA A g% &
WA (ART) : 85174 %’*’ﬂ&i—?ﬁiﬁﬁq k']’EJ—Fl'E]L
KHZF A4 FTFATLHME
LET SN D ATEERMH (KR F)
ELEWIRE AMR(E 7 R) 1,110.23 % A 2010 2011 2012E 2013E 2014E
& WE(7 7 7L 95.76  JifA M A (L) 2.375 1.174 0.325 0.462 0.646
R A R & RAK (L) 16.21/8.19  HRAFF > (L) 11.25 8.28 8.51 8.84 9.36
PR 300 483 224791  HRLZEMRILR(L) 0.92 -1.79 1.09 0.17 0.19
RAE AR 8414.85 WA E(4Z) 15.58 9.94 26.18 18.43 13.17
AT e ARAL T B (12) 29.62 8.50 7.33 7.33 7.33
H AV K E (%) 78.33%  -14.41%  -72.32% 42.04% 39.96%
AR (9E) WAEH (Te) RS (%) 18.29% 14.18% 3.82% 5.22% 6.90%
16.19 700 A (E F ) 650.16  1,125.24  1,125.24 112524 1,125.24
600  kiR: o3 IR, EAIEAFAAT
14.19 500
400
12.19 + 300 ﬂkéﬁﬁ]‘t—}'—

1019 | i% B 0N 12 FE 3 F A FEIE KA 9,959 F 5L, Rl 30.31%; )3
619 o L NE) R AR ehEA)E 331 B, Rl 72.95%, EPS % 0.29 .
g 8 g 5 g 8] Tt A4 4 A1 B b T 70-90%, 12 EPS % 0.12-0.35 7.

A mooT BEGH o
154470 U300 m ATLFAREMR, FREECETH: 1250 3FE, 22 FTAYR, %
B IRV ®E RBANRTH, LFIEN BN EBIAT LA
23 F LT E 35.9%, 28.07%4= 40.88%; EATLZAE TFREGH =
R IRE T N8 oA F Rl KR
1 (R A E @I B e Atk 2% 2T n EEAL BT EIAE R 20,000 &, RV Y 3T%, W EAER
Y , 2012.8.28 11 F9 A Lt
o (LA L TR IARA A o ERAL A ELH 4,200 G, FILTR 29%, ThEEA 4.44%, 5 11
£), 2012.4.27 fkﬁ‘%* it . e \ .
3. (AR TR FHLGKT A , - Qiﬁfﬁ'%fékimon’M%Tﬂfmb’ﬁ£$&llﬁThl
2012.3.27 N A E 2.92%;
w R AEEZ) 900 &4, FIILTHE 51%, T EF&K 11 FTFTH 2408
o5 ZE 8.47%.
B AR REEPSL WTI3EE, NG BOEAEN 1652%, 5 EXFTFHE
FEHFF, & 11 FRHKRY 3 harE, £FF 3 FEHEHEH
16.58%, 3% 2 ZEHKTH 1A a0 s, XEZRZRAH ST RET
G P S| AR AAE A T, I T RN AT TR A £ & &R
m MEFAKEK S NS SMRAA 1,243 LA, Rk 1.16%, &

%ﬂz)ﬁ 2470 SAC k%5 : S1130511030005
(8621)61038289
dongyaguang@gjzqg.com.cn

X IEE maa

(8687)21485949
liuzj@gjzg.com.cn

FEANTHEKS, HRAKAERLRZY 4 MarEE 1248%. §F 11
£ 7 P EATNE R 20 1070, VABREAFIE Z 47815 13 1L, FEM S
%A B LI K 58.11%, £ 106 B L. faadediEiked 2 ZELRN
3,706 B A A THZH KR 2,292 4, Titsb/s M4 A3 w504,
E IR AN B AN RAMS) M H@E K 455%F 611 B H L, M T4
& 3% B B 453 T R k4% 8.88%, 4 526 B 7 7T,
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SINOLINK SECURITIES

Mp Tk AR

BRL: 2\a] EFERELUNFEFF

B K2: 2\a] LFf =T F /R F

A SN (5 7 7T)
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KR AR, BEIERFTRAT

B I3ZERNZERTR: N8 FH 3FEFIIKN 2,566 FH L, F)HIA
b 26.70%, FIAEFNE 21 FH A, Bl 85.20%; %418k A]E A
TH 3 GAHT, FAEEEZRETOIEBUTABIF TSN ( 29 F
FA) ., XANGH 08 F 4 FEVDRBAEAZEHTH, REIZHUR
BRA TS R4 T THEBETR, FEMBEKXREE TR,

MR T BRI AR EE: A% 3 FEAMERATEGHE T, 548
J A% T MR B 08 B, BRG] Mk A B 45 2815 B
L, B%H 4,855 B F A, AR E—FERRY T 101 42 544 F 7 .

ZEHIALARRIARY: N BHZ2TEHULAA 1,294 G F T, & 11
SRR E 2,319 A AR K@KRE, 125 3 FENNEZTINERAY
AR 32 AU, XREZRAANIIZLET Ho M KK ZH, B
K, NE] FATIRE A 23R4 A 1,453 B 5 he 1,232 BH A, A% L
ZERBYT 6397 % A 1158 7 .

RAETRUE & = 30

W T THERAALFE, 12 SN HIEXETERR, (201 F A
EMZG TR A&, 13 F0a 2T H 24 EFt, FIEAE) 4 IE il
BT RAARGHE ., BAVRIKT s 3E] 2012~2014 F ¢4 2 H)\Fom, Fite
WA A 12,613, 13,875 #= 15,871 & &L, AF @455 4 366.
519 F= 727 B 5 7T, R K-72.32%, 42.04%F= 39.96%; EPS 454
0.325. 0.462 #= 0.646 7T.

B BATIEANAT R 2012 45 26 4% PE #= 1 4% PB, & A1AAA3) B A6 4
Rl F A&, RRA LI, BN MK iEEA 59.73%, £
BRI RES, WHRERK, BA PB AL R T AWM, %
HF oW AL

R4 =

Yo RZ GG T RARZARTY, W a) TRV o4 20 LR L EHR
L, BAVIRINET .
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SINOLINK SECURITIES Mp  Tdkgk E4P
BK3: L FFH
W H 2010 2011 2012E 2013E 2014E
W,

TEN (Fous) 232.43 232.43 232.43 232.43 232.43
HRZ (YOY ) 1.09% 0.00% 0.00% 0.00% 0.00%
s (8 38,969 40,528 26,343 28,450 30,727
R (YOY ) 33.00% 4.00% -35.00% 8.00% 8.00%

BN (FJI70) 9,057.42 9,419.72 6,122.82 6,612.64 7,141.65
HHFE (YOY ) 34.45% 4.00% -35.00% 8.00% 8.00%

EVIES 24.50% 21.50% 16.50% 17.50% 18.00%

BERA (H 0 6,838.35 7,394.48 5,112.55 5,455.43 5,856.15
HRZ (YOY ) 29.58% 8.13% -30.86% 6.71% 7.35%
EF (HHTO 2,219.07 2,025.24 1,010.26 1,157.21 1,285.50
R (YOY ) 52.08% -8.73% -50.12% 14.55% 11.09%
d RV R R 58.94% 52.69% 48.54% 47.66% 45.00%

G EA R LT 64.39% 59.58% 47.93% 48.14% 45.80%

ZHE

YEN (T 509.65 559.77 531.78 531.78 542.41
R (YOY ) 6.99% 9.83% -5.00% 0.00% 2.00%
MR (B 5,600 7,389 5,763 6,455 7,746
HERF (YOY ) 89.19% 31.95% -22.00% 12.00% 20.00%

B (HT 2,854.05 4,136.12 3,064.86 3,432.65 4,201.56
2 (YOY ) 102.42% 44.92% -25.90% 12.00% 22.40%

BVl 22.00% 19.48% 17.00% 17.50% 18.00%

ERA (HTII0) 2,226.16 3,330.41 2,543.84 2,831.94 3,445.28
2R (YOY ) 107.39% 49.60% -23.62% 11.33% 21.66%
Ee INQEDIpIW) 627.89 805.71 521.02 600.71 756.28
HRF (YOY ) 86.56% 28.32% -35.33% 15.29% 25.90%
A VTR 18.57% 23.13% 24.30% 24.74% 26.47%

AT EEN SRR LG 18.22% 23.70% 24.72% 24.99% 26.94%

EEHH

N CHII0) 966.40 773.12 541.18 595.30 684.60

MR (YOY ) 60.00% -20.00% -30.00% 10.00% 15.00%
EviES 21.00% 16.00% 15.00% 15.00% 15.00%

R (170 763.46 649.42 460.01 506.01 581.91
HRZ (YOY ) 60.69% -14.94% -29.17% 10.00% 15.00%
EF (HHTD 202.94 123.70 81.18 89.30 102.69
R (YOY ) 57.45% -39.05% -34.38% 10.00% 15.00%
VR AL 6.29% 4.32% 4.29% 4.29% 4.31%

M EENE S A BT 5.89% 3.64% 3.85% 3.71% 3.66%

S RE,

HYEN (T 370.82 331.99 355.23 372.99 391.64
HRZ (YOY ) -2.00% -10.47% 7.00% 5.00% 5.00%
B (B 2,200 1,440 690 890 1,290
HHFE (YOY ) 69.23% -34.55% -52.08% 28.99% 44.94%

RN (FJI70) 815.80 478.06 245.11 331.96 505.21
K (YOY ) 65.85% -41.40% -48.73% 35.43% 52.19%

EViIES 12.50% 8.00% 8.00% 10.00% 12.00%

BYERA (70 713.82 439.82 225,50 298.76 444,59
R (YOY ) 68.74% -38.39% -48.73% 32.49% 48.81%
EF (HHTO 101.97 38.25 19.61 33.20 60.63
HHFE (YOY ) 48.08% -62.50% -48.73% 69.29% 82.63%
AT AL E 5.31% 2.67% 1.94% 2.39% 3.18%

AT EEN SRR LR 2.96% 1.13% 0.93% 1.38% 2.16%

Iz

BN (EHTT) 247.63 565.63 509.07 559.97 643.97

2R (YOY ) 382.08% 128.42% -10.00% 10.00% 15.00%
EviES 64.46% 74.87% 60.00% 60.00% 60.00%

R (170 88.01 142.12 203.63 223.99 257.59
1 (YOY ) 732.15% 61.48% 43.28% 10.00% 15.00%
EF (HHTD 159.62 42351 305.44 335.98 386.38
2R (YOY ) 291.31% 165.33% -27.88% 10.00% 15.00%
VR R 1.61% 3.16% 4.04% 4.04% 4.06%

EENE S A EL R 4.63% 12.46% 14.49% 13.98% 13.76%
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SINOLINK SECURITIES

RHRET
RN (FHT0) 142483 " 2,505.63 212979 " 234277 " 2,694.18
HIRFE (YOY ) 60.26% 75.85% -15.00% 10.00% 15.00%
EiES 9.47% -0.68% 8.00% 8.00% 8.00%
BYERAR (FHT0) 1,289.84 2,522.57 1,959.41 2,155.35 2,478.65
B2 (YOY ) 66.91% 95.57% -22.33% 10.00% 15.00%
TR (EJIL " 13499 " -16.94 " 17038 " 187.42 " 215.53
HRF (YOY ) 16.08% -112.55% -1105.77% 10.00% 15.00%
RV AL 9.27% 14.01% 16.89% 16.88% 16.98%
HAENE SR LR 3.92%" -0.50% 8.08% 7.80% 7.68%
WHEBRA (BHT) 15,366.13 " 17,878.28 12,612.82 13,875.29 15,871.17
BERERA (BT 11,919.64 " 14,478.81 10,504.93 11,471.47 13,064.17
R (HHD 3,446.49 3,399.47 2,107.90 2,403.82 2,807.01
RZ2ENIES 22.43% 19.01% 16.71% 17.32% 17.69%
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SINOLINK SECURITIES Mp Tokgh EaR
BRA: B FHRETH
HBEE ANRFEFA) REFhEE (ARTEFAL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EFLHBRA 10,183 15,366 17,878 12,613 13,875 15,871 ® K 2,000 4922 3,168 3,300 3,300 3,600
Y 50.9% 16.3% -29.5%  10.0%  14.4% e & 1,703 1,859 2,950 2,669 2,863 3,206
EX-SZ 5% 8,032 -11,920 -14,479 -10,505 -11,471 -13,064 % 2,228 4,013 5026 4461 4714 5190
Yo HE A 78.9% 77.6% 81.0% 83.3% 82.7% 82.3% FHA B S 951 2,906 4,556 4,511 4,730 4,962
E3T 2,151 3,446 3,399 2,108 2,404 2,807 ik 6,881 13,700 15,699 14,941 15607 16,958
% £ £ A 21.1% 22.4% 19.0% 16.7% 17.3%  17.7% % & 71.9%  73.7% 69.0% 66.0% 66.5% 67.7%
A HLA B I -48 62 -80 57 62 71 ey 675 2,074 3498 3,686 3,985 4,285
% £5 £ KA 0.5%  0.4%  0.4%  05%  0.5%  0.5% B~ 1,489 2,106 2,607 3,190 3,075 3,040
3% 95 -615 -845 -764 -706 -749 -825 % &7/ 15.6%  11.3% 11.5% 14.1% 13.1% 12.1%
% 45 £ A 6.0%  55%  43% 56% 54%  52% FHH 427 573 734 802 792 782
238 % R -435 -673 -836 -814 -839 -897 R F 2,684 4895 7,052 7,680 7,854 8,109
% 45 £ A 43%  44% 47%  65%  6.1%  5.7% % & # 28.1%  26.3% 31.0% 34.0% 33.5% 32.3%
BAFT A8 (EBIT) 1,052 1,866 1,720 531 753 1,014 & = %3t 9565 18,595 22,751 22,620 23,461 25,067
% £ £ HA 10.3% 12.1%  9.6%  42%  54%  6.4% K2 5B 1,229 2,162 3,820 3,136 3,638 4,530
T %% ) -36 17 -103 -142 -173 -196 FAY R 3,724 7,047 5606 4,969 4931 5054
Y% # £ N 0.4% 0.1% 0.6% 1.1% 1.2% 1.2% bR R AR 99 9 -92 174 176 180
BRI A -44 -66 94 53 -40 -39 A itk 5,051 9,199 9,333 8,279 8,745 9,765
AMRMEE I E 0 0 0 0 0 0 KA 199 616 1,763 1,456 1,456 1,457
FFNH 0 30 11 30 35 45 ek 208 315 2,312 3,283 3283 3,283
% A A A na 1.6% na 67% 56% 5.1% R4k 5457 10,130 13,409 13,017 13,483 14,504
EEEb] 972 1,813 1,512 366 575 824 ERFBE AL 4,097 8,443 9316 9,576 9,950 10,530
e/ ZIhEES 9.5% 11.8% 8.5% 2.9% 4.1% 5.2% b BIR R ARG 11 22 27 27 29 32
R TN E S 60 45 67 80 50 50 Atk ARZEASIT 9565 18595 22,751 22,620 23,461 25,067
HLAT A1) 78 1,032 1,857 1,579 446 625 874
Fig 5 10.1% 121%  88%  35%  45%  55% b R A
PR AFAL -165 -308 -253 -80 -103 -144 2009 2010 2011 2012E 2013E  2014E
B RRE 16.0% 16.6% 16.0% 18.0% 16.5%  16.5% AR
A8 867 1549 1,326 366 521 730 B ROk # 1.332 2375 1174 0325 0462  0.646
VBIR AR A 2 5 5 0 2 3 B AR 6.302  11.255  8.279 8510 8.842  9.358
2B TR E) 8y 4 866 1,544 1,321 366 519 727 BRGNS R 2.366 0.915 -1.795 1.089  0.168  0.191
S E 85% 10.0%  7.4% 2.9% 3.7%  4.6% AR A) 0.300 0500 0.300 0130 0130  0.130
SECES
AE4RAEFE (ARTEFA) B AR AR 21.13%  18.29% 14.18%  3.82%  5.22%  6.90%
2009 2010 2011 2012E 2013E  2014E BRI AR 9.05%  8.30% 5.81% 1.62% 2.21%  2.90%
L b 867 1549 1,326 366 521 730 BT AR 15.95% 13.83% 8.53%  2.49%  3.42%  4.27%
YRR R A 0 0 0 0 0 0 ¥R &
EIA 170 210 314 241 255 274 B L SMAKEEE  9.87% 50.90% 16.35% -29.45% 10.01% 14.38%
BTG 20 59 50 298 156 172 EBITH# & % 123.35% 77.36% -7.84% -69.11% 41.67% 34.66%
R ! 480 -1,017 -3,714 321 743 962 A 3 R 154.58%  78.33% -14.41% -72.32% 42.04% 39.96%
ZEEFHNLH AR 1538 683 2,023 1,226 190 215 BRFHRE 52.49%  94.40% 22.35% -0.58% 3.72%  6.84%
AT L -463 -899 -967 -761 -39 -140 RESEES
HH 11 6 71 -188 -300 -300 LB R B R S 32.3 28.7 37.4 64.0 63.0 62.0
) 20 16 3 30 35 45 B R B R s 106.0 956 1139 1550 150.0  145.0
BEZEHAL AR -494 -889  -1,041 -919 -304 -395 FLAT TS B 4 R 4 47.9 66.6 64.3 55.0 52.0 49.0
A RS 0 3,007 0 0 0 0 TR R R 46.4 42.0 44.5 71.2 67.5 61.0
AR S 149 349 1,793 7 502 894 1wk h
A, 94 220 -491 -168 -387 -413 SR/ ARG -13.92% -25.33% 47.14% 47.63% 50.87% 53.68%
EREHAEER 55 3,135 1,303 -175 114 480 EBIT#) &R 424 29.0 107.6 16.7 3.7 4.4 5.2
e ERE 1,098 2,929 -1,762 132 0 300 KERER 57.05% 54.48% 58.94% 57.55% 57.47% 57.86%
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SINOLINK SECURITIES Mp Tokgh EaR

H 15 P A K IR TR LRI B AT T 3 AR K ARG R R FE AT LI :
R | —AR —AR —AH" ZAR <ARA T FMEREETENA “EAN” F 145, A
ESN 0 0 1 1 1 “WHE F 20, h P F3a, H BRI T4
s 0 0 10 15 16 o, ZEFHIHEFERLIES, AT HRTE
g 0 0 3 5 5 a5 .
A 0 0 0 0 0 RSG5 P H AT
- 0 0 214 217 218 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
5 & #. A B AR AR ) ARTGD 1 B s A it
B3 =Y wH B AR
1 2011-04-01 4 25.97 N/A 23.19
2 2011-04-27 i3 23.40 N/A
3 2011-07-04 Yo 3 22.41 N/A 18.19
4 20110828 i+ 19.07 N/A
5  2011-10-30 g3 15.99 N/A 13.19
6  2012-03-27 i3 11.78 N/A
7 2012-04-27 i3 12.99 N/A 819 T T T o . o o . .
8  2012-08-28  iF 8.72 N/A S &8 & 5 § § g8 g 8
¥ HES LA

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

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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HR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdREHIEFTHA
W FARMERT 7 KEWEAEITH XM, KBRS LA A, SOMEFTRALALN ) SRty e KARR., %2
SR @B FIA L FIE, TR A A E R IE SR R ", B RAFR AR SAT AT R 6 M Ffs
.

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
S A5 860 b Ao A RAREATIRAE, 2F ) T2 5 P & 9 — i, B A4 R ATk, HAIRS ¢
KR B, TR AR R AT R A B e HIE, AR F R B R HLT, TRAMN AL,

B4 H B B AIE ST R0 AIRE FIL N A 00 K, R EARIRE A h TR e — B
Fo ORI TR AR RAALA B S FAE R RIS AT G

SRR R TIBSAM AR A AT 507 S, PR LA+ AR, B i i
B PR AEABANETE LAENAT AR, A (EALE) SHRIIFRA, RS, b
615 BT FE AT RIS . A, A S 0BT, B 2 AR AL b o xR A
Uk AT IRAR,

B R AT, EEIEA 4 RBPM T SR HA IR P 35 A 492 8 FTAATRHIERIFHAT RS, 7T f A
8] E e RAR R F IR S AT 2RIk 5.

AR BV th B AT R R RRAR . ILRE A A ik, HORARAE PRI T f 55 S KB A AR 8L & AT
HRIFHAR =S, UAEAT TR BAICE RIS f B B A R0 5P

AR B AE KA RN 8] 9P P AR s 3EE ASERE P 48 0 R0 B AHE AT R IR AT, i
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& 3 £

#,7%: (8621)-61038271 #,7%: 010-6621 6979 #,7%: 0755-33516015

4£ A (8621)-61038200 4£A: 010-6621 5599-8803 £ H: 0755-33516020

B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn

B 201204 Bl Z%: 100032 Wl h: 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
E R T A KT BB RAE Ak 34B

Sk AW e — R4 A 5 BA



