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Wk AT, LARBBMEEH

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 1.002 1.093 1.152 1.365 1.616
B IR (L) 3.95 5.91 6.71 7.66 8.79
HRZEMIAA(T) 1.75 0.87 0.83 1.83 2.01
A F(1Z) 17.36 11.20 7.97 6.73 5.68
AT e ARAL T B (12) 41.37 32.77 32.77 32.77 32.77
AR K % (%) 65.29% 18.28% 5.41% 18.45% 18.44%
AR B (%) 25.35% 18.50% 17.18% 17.81% 18.38%
BB R (E 77 IE) 3,120.27 3,384.35 3,384.35 3,384.35  3,384.35

KR NS R BAIERFR AT
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B FAE

m ZEIE AT G E A ERA DR TIREAA TR it 2012-2014 Fo
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SINOLINK SECURITIES ER LR R L
BK8: FIHEHEHIHFR &P
(BRI 1H11 | 3Q11 [1-3Q11| 1H12 | 3Q12 | 1-3Q12 3?12 1'§Q12 I
[ 24
FET S NIETTEN 62037 | 19841 | 81878 | 38990 | 14843 | 53833 | -25.2% | -34.3% |[&IRE =%, 3011IEEHRAL
R & KA YoY 9.4% |43.2% [-37.2% | -25.2% | -34.3%
EXTES 17.0% [ 20.3% | 17.8% | 21.2% | 24.1% | 22.0% | 3.9 4.2 ERR A F I, (RN 7 S M3 T T
e EE| 9.0% [10.3% | 9.3% | 85% | 11.5% | 9.4% 1.2 0.1  |Mikids i, {827 s
EF|Z=-F %= | 8.0% |10.0% | 8.5% |12.6% | 12.6% | 12.6% | 2.6 4.1
Emm AR 24% | 36% | 2.7% | 4.0% | 5.0% | 4.2% 1.4 1.6 |BisAs/N, (520 B R
4B A% 0.7% | 1.6% | 0.9% | 0.5% | 0.3% | 0.4% -1.3 0.5 [wbmgEnsam
PRk 05% | -0.7% | 0.2% | 0.7% | -0.8% | 0.3% 0.1 0.0
FlEESE (AT znks] 0.0% | 0.4% | 0.1% | -0.3% | -0.3% | -0.3% | -0.7 0.4
ME 4 +HEZ 25| 0.3% [ 0.8% [ 0.0% | 05% | 0.7% | 0.0% | -0.2 0.0
+ W Ak ] 0.6% | 0.7% | 0.6% | 0.2% | 1.5% | 0.6% 0.8 0.1 |4 B kb
=FWE B | 5.1% | 6.8% | 55% | 7.5% | 9.4% | 8.1% 2.6 2.6
AR EE] 1.0% | 1.3% | 1.1% | 1.4% | 1.9% | 8.0% 0.6 6.9
¥R IRZE| 0.0% | 1.0% | 0.0% | 0.0% | 0.0% | 0.0% -1.0 0.0
FHABREE B
mEEF R (FFx) |1975.3] 904.6 [2880.0[2088.6 | 912 3000 | 0.8% | 4.2%
K E #H Yoy -3% 6% | 5.7% 1% 4%
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SINOLINK SECURITIES E oy, R gh EF
BE1L: ZRKRERBE
HEE (ARTEFA) fEREER (ARTEFIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E 2014E
EX-2'F X I 47,278 74,559 93,108 67,879 78,737 90,923 ® T H e 3,855 5803 11,078 10,000 15,065 20,696
s 57.7% 24.9% -27.1% 16.0%  15.5% JE KR 10,474 8,781 13,675 11,385 12,205 12,939
FB LSRR 36,975 -62,114 -75,619 -52,968 -61,950 -71,832 B 5828 10,436 12,363 7,958 8,461 9,810
Yo 45 £ N 78.2% 83.3% 81.2% 78.0% 78.7%  79.0% AR K 975 2,997 2,868 2,172 2,441 2,738
E3T] 10,303 12,445 17,489 14,911 16,787 19,092 RANK = 21,132 28,017 39,985 31,515 38,173 46,183
% #5 £ A 21.8% 16.7% 18.8% 22.0% 21.3% 21.0% % ,& 7/ 67.4%  67.5%  67.1% 55.9% 61.3% 66.5%
B W A B W A -61 -86 -352 272 -315 -364 K 375 782 1,523 1,523 1,573 1,623
% 45 A 01%  01%  04%  04%  0.4%  0.4% B &K 6,181 8,606 12,788 17,208 16,332 15,350
T kA 5731 -6,943 8591 -6,408 -7,401 -8,456 % & 7~ 19.7%  20.7%  21.5% 30.5% 26.2% 22.1%
% 25 N 12.1% 9.3% 9.2%  9.4%  9.4%  9.3% R 2,852 3,301 4,623 4,589 4,547 4,543
%32 3% A -1,660 -2,663 -3,191 -3,055 -3,173  -3,273 Ik 10,198 13,513 19,566 24,820 24,053 23,217
Yo £5 N 35% 36% 34% 45% 40%  3.6% % &~ 32.6%  32.5% 32.9% 44.1% 38.7% 33.5%
B4FAE (EBIT) 2852 2,752 5355 5177 5898 6,999 &= bt 31,330 41,530 59,550 56,334 62,226 69,399
% 45 AN 6.0% 37% 58% 7.6% 7.5%  7.7% I 540 729 3,214 9 0 0
W 4% A 222 -464  -1,051 272 244 -281 JLAT R 13,533 18,853 24,145 18,678 19,333 20,509
% #5 HEA 0.5%  0.6% 11%  04%  03%  0.3% AR R 4,798 5625 5573 7,805 9,129 10,503
T BALAR % -169 16 42 -69 -10 1 A RAR 18,871 25,207 32,932 26,493 28,461 31,012
RMME R Sl A 27 118 39 -100 30 30 * 5k 0 394 1,381 1,381 1,381 1,381
HAFM A 32 134 722 400 450 540 bk 2 fi 4k 59 71 78 0 0 0
Y £ A7 A 1.2% 27% 13.0% 7.3%  7.0%  7.1% A4k 18,930 25,671 34,392 27,874 29,843 32,394
2 b A 2520 2,557 5023 5137 6,124 7,289 EEEBRAERS 9,451 12,336 19,998 22,700 25,933 29,762
Bk F 7 F 5.3% 3.4% 5.4% 7.6% 7.8% 8.0% VHILFAR 3,277 4,046 5,160 5,760 6,450 7,244
Bk S & 233 2,406 538 350 350 350 A AR EAH 316587 41,530 59,550 56,334 62,226 69,399
HFLAT A 2,753 4,963 5561 5487 6,474 7,639
F 5.8% 6.7% 6.0%  81%  82%  8.4% b & A7
e 239 920 -1,020 988 -1,165 -1,375 2009 2010 2011 2012E 2013E 2014E
Vit S 8.7% 185% 18.3% 18.0% 18.0%  18.0% E: N E T
A F)iE 2,514 4,043 4541 4,499 5308 6,264 B A 0.909 1.002  1.093 1.152 1.365 1.616
VR R AR 622 916 842 600 690 794 N 4.544 3.954  5.909 6.707 7.663 8.794
V3BTRS KA 1892 3127 3699 3,899 4618 5470 BRZENAET 0.989 1.745  0.874 0.833 1.828 2.008
) 40%  42%  40% 57%  59%  6.0% 813 0.100 0.100  0.450 0.346 0.409 0.485
R E
AL AFE (ARTFTEIL BRI 20.02%  25.35% 18.50%  17.18%  17.81%  18.38%
2009 2010 2011 2012E 2013E  2014E SR FNE 5.98%  7.44%  6.21% 6.92% 7.42% 7.88%
pEF P 2,514 4,043 4541 4,499 5308 6,264 BT AN S F 19.55%  12.76% 14.68%  14.22%  14.32%  14.95%
D HR AR A 0 0 0 0 0 0 WikE
JEIA F 1,016 929 1,468 -3,101 1,578 1,565 TSP E  434% 57.70% 24.88% -27.10%  16.00%  15.48%
FEzBIH -335 225 285  -1,403 861 951 EBIT3 % % 23.92%  -3.48% 94.58%  -3.33%  13.92%  18.67%
TERAETD) -1,139 696 -2,739 2,825 159 -83 AR K 83.14%  65.29% 18.28% 5.41%  18.45%  18.44%
BEEHNLEA 205 5443 2984 2820 6,185 6,796 ERFEKE 35.38% 32.84% 41.60% = -5.40%  10.46%  11.53%
FTAIF L -964  -3,905  -3,801 -865 -302 230 KESELEH
P -196 415 1,312 99 50 50 JMOE 2K B 4 R S 31.3 24.2 21.2 40.0 35.0 30.0
Ay 47 108 398 300 480 570 B B R 54.4 48.1 55.2 55.0 50.0 50.0
BEFEFHRES AR 1113 4212 4715 -466 128 290 LAY 2K B 55 R # 75.4 59.5 56.3 75.0 65.0 60.0
B EFK 3,267 52 4,304 0 0 0 TR RS 44.1 37.6 42.1 83.7 67.8 55.0
AR -1,821 583 3,135 -3,253 9 0 ikt h
Hpb 703 -450 919 -180  -1,239  -1,455 Bk G  26.26% -29.49% -26.49%  -30.54%  -42.51%  -52.41%
EREHAEAER 744 185 6,520 -3,432 -1,248  -1,455 EBIT A 8.4 F& 42 4% 12.8 5.9 5.1 19.1 24.1 24.9
A4 RE 1686 1,415 4790 -1,078 5065 5,631 KRR 590.80% 61.04% 57.75%  49.48%  47.96%  46.68%
KR B AR, B A EAFRR AT
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745 4 K IR TP IR AT T3 AR KRR R R AT
B —AW —AA —AMN ZAHW ~AH T FPAAARERTENA “ZEN” F 15, 4
A 0 0 0 10 15 PR IF 24, A “PHW” F34, A BH F4
s 0 0 13 20 24 s Z T AR ERET s, BATHFHRTHE
g 0 0 0 0 1 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
G 0 0 2.00 177 17 1.00 =% ; 1.01~2.0=3%#F; 2.01~3.0="F k1
KR AR 3.01~4.0=mFF
5 & #. A B AR AR ) ART GE) i s 427 5 A it
CE FAR wH B 1910 '
1 2011-10-25 4 12.85 16.20 ~ 20.40 17.16
2 2011-12-05 %4 11.61 16.20 ~ 20.40 1516
3 2011-12-30 g4 11.78 15.42 ~ 16.95
4 2012-01-09 g3 12.38 15.42~16.95 13.16
5  2012-03-12 i 13.20 17.54~20.23 11.16
6  2012-04-23 i 12.91 N/A
7 2012-07-10 %4 9.98 14.90 ~ 16.10 e e o« « 1 & o S
8  2012-08-27  EA 9.18 11.89~12.62 § g & & § % § % %

KR BEIEFFR AT

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

AT B B
TAMACT BF T, AR AIH TIIRR S, 42 otk % R ST AL S %
BARIEE AN, TR ATA R A A — LI B & 185 7 — SR L oA,

TR E LA

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

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -5% - 5%:;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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45 7 A

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:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁgg_/;n@Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&"
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
ddk: B R K S5 @)% 1088 5O AT Hodb: FEAT BRE eak 27 5 ik R TR E R AR Y Z R ERE
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