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SINOLINK SECURITIES

BB E MR (603001.SH)  FREATL
R W SHPA A g% &
i (A : .92 7 4 L 1 A A
AR 22 LgHEE K, FOTH
¥ EE HIPE: & FAT LA
W HIE (AR F) ALTE-ZY, O ALY XD
SRR AR(E 7 K) 81.00 A A 2010 2011  2012E 2013 2014
& AE(A 7 ) 91.90 B A NI (L) 0.875 1.429 1.458 1.873 2.397
R A R & RAK (L) 27.83/22.37  HRAFF (L) 2.25 3.68 9.21 10.83 12.93
PR 300 F5 4% 2235.85 KL EMRILEIA(L) 1.00 0.87 1.71 1.26 1.98
EhEEE Y 2058.94  W&E (1) N/A N/A 16.18 12.60 9.84
AT Al T B (12) 26.24 21.42 18.60 18.60 18.60
)83 K E (%) 39.75% 63.33% 27.84% 28.44% 27.96%
INHE) B eR (Fie) AR IKEE(%) 38.86% 38.83% 15.84% 17.30% 18.54%
500 ¥ EA(E 7 IK) 319.98 319.98 400.98 400.98 400.98
2617 LTV 400 R AF R BEERARRT
24.17 300 :lkg_y#'\.f’aﬁj‘i;lz
2217 200 W 2012 HF=Fk: M_FEERNTLHEA. TLAE. FELH. FHE.
2017 100 REFHFENNEREHEHM. EPS 4054 2457 /2L, 4.75 12T, 4.86
1817 0 7L, 3.674¢4. -1.861CL. 1.00 /L, 4-#F K 21.62%. 38.22%.
T 3 - 20.97%. 18.75%. -479.72%. 3.09%.
g g g m BEFEFITLMAN. FLAE. AVBEH. F4E. EPS 5514 8.39
L — 24, 1.42 1274, 1.44 124, 1.10 124, 027 T, R waailAh
[ 447l JE300 21.32%. 42.87%. 22.12%. 17.21%. -6.47%.
m W=FE. ZFE %5l 554834 37.68%. 38.86%, HATRA.
G ERHT
XKL m =ERLGHARFTR, FERE; AR LTS MERLE, 5A8E
1 GhoRb g R ey RN, F2E A ARG KB AR AR I AL
RIRFRY , 2012.9.26 n BRATLFEEFREIEE, N5 RKRAME, A LTUR, ks
0. (ANE AR A s A FAE I RBARAL SRR, T ARG IRIFF AL
K, 2012.8.22 n A AR ETAGRABRE A RIRE . Al K R TR K
_ ~ e 52%, % MHIERETAH-1.86 107, RFEMTHE 480%; N 34EAH
B Ama Rk —F R AL TR ALK A X - . . C e
Wy 2012520 P AR 2 00 B R ok, A8 A b R e S E X 7K
B R, mZ B AT AAE T G R BT AR A E (AP IR ERE
RAOT A M, SAEW FHFERR Y, A8 Lt EiastE) ), Ad
MR TGRS, dEB ETaA, #—FEFEFEFFZ
W69 25, B AKkHAL, WHNZFE M EHEFIREA 071 AT S
B, HPAE. BEFARRPIREA 0.6, 04240 T A, SR
e K AR —E.
B E) RkegE R, TERR T KeGIpE, LR EMAR
FAAZ AT 8 RIBHLR]; FUARME A A b 4 L AEAR R, - F 8] AR
}&X@\‘ 447 % SAC $hik 45 : S1130511030002 éﬁﬁ%‘] ﬁg
(8621)61038278 . .
zhangbin@gjzg.com.cn ﬁ%dﬁ‘})ﬂﬂ&&ﬁ}%‘;}(
. B RMAFNE) GRRLE, BAZATANGRME, LRENINE 2
BRI ma o AETEGRBAL; A0 GHKR YRR (SR LA, BiRE

jiaoj@gjzg.com.cn

B, RBRFERAS G, XRNE EFEFGLE. TG
2012-2014 453028 T8 441845514 5.85 1. 7.51 12. 9.61 12
o, ARV LG 27.84%. 28.44%. 27.96%, *t5 EPS 454 1.458 7.
1.873 L. 2.397 .
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SINOLINK SECURITIES B E Rk gk 5
BEL: #EHTN
i77] H 2008 2009 2010 1H11 2011 2012E 2013E 2014E
BE
fEENLA (AR 308.97 355.97 445 40 280.70 £29.24 84412 112623  1,497.02
TEHE (FOF) 16.16%  24.08% 41.27% 34.15%  33.42%  32.92%
FhlE= 34.35% 41.30% 44.70% 53.57% 50.54% 53.50% 54.50% 55.50%
HERF (Bhm) 202.84 21072 24631 130.33 311.22 302 52 512.44 6617
B CF) 3.88% 16.59% 26.36% 26.10%  30.55%  30.00%
R (R 106137 14826 " 199.09 15037 "7 31802 " as160 " 612807 83085
I CFOF) 30.69%  34.20% 59.73% 42.01%  3581%  35.36%
G BB 28.67% 21.75% 20.17% 21.14% 21.35% 23.75% 26.12% 28.47%
SF=EHigEE 39.42% 20.64% 27 63% 31.43% 31.55% 34.00% 37.11% 40.14%
hogg

HEW A, (Bhm) 397 18 96286 145369 88786 106164 241020 288475 346035
T (F) 142.43%  50.98% 34.94% 22 87% 19.69% 19.95%
FhlE= 27.66% 28.32% 31.86% 34.11% 32.47% 34.50% 34.50% 34.50%
HERF (Bhm 287.32 £90.18 990.55 58501 132469 157868 188951 276653
I CIOF) 140.22%  43.52% 33.73% 19.17% 19.69% 19.95%
EH (AR 10086~ 27263 7 46315 302.85 7 636.04 © 83152 095247 119382
B CFOF) 148.21%  69.85% 37.53% 30.55% 19.69% 19.95%
HHERILEE 36.85% 58.33% £5.85% f5.88% 66.57% 67.81% f6.92% £5.82%
SFsEHigEE 40.81% 56.35% 64.28% £2.29% £3.20% 52 61% 60.17% 57.68%

OEM/0DM
$HEW A (Bhm) 371.66 328 84 308 60 158.99 355 06 300.00 300.00 300.00
I CIOF) -11.52% -6.16% 15.35%  -1572% 0.00% 0.00%
Fhi= 14.32% 19.15% 18.90% 15.89% 14.86% 15.00% 15.00% 15.00%
HERA (Fhm 318.44 265.87 250.27 13373 302.07 255.00 255.00 255.00
I CTOF) -16.51% -5.87% 21.10%  -1586% 0.00% 0.00%
R (R saze”  goo7 " sBman 2506 " 5200 " 4500 " 45007 4500
T CYDF) 18.32% -7.38% 9.31%  -1493% 0.00% 0.00%
hE gk E 34.48% 19.92% 13.98% 11.98% 12.08% 8.44% £.96% 5.71%
HFEFESHigEE 19.77% 13.01% 8.00% 5.28% 5.25% 3.39% 2 72% 217%
HESWA (Bhm) 1077.80  1650.68  2207.69  1327.56 294684  3554.32 431098  5257.37
E5pkd (Fhm 808.59 116677 148712 24907  1938.98 222620 265695  3187.70
E#Hl (BhAm) 269.21 483.91 720.57 47848  1007.86 132812  1654.04  2069.67
EEHIE 24.98% 29.32% 32.64% 36.04% 34.20% 37.37T% 38.37% 30.37%

kiR B EIERRT AT
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SINOLINK SECURITIES B E Rk gk 5
WR: ZKRE AL
HBE (ARPEFA) REAMFER (ARTEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2P S5 SN 1,667 2,211 2,966 3,554 4,311 5257 SRk 289 406 526 2,728 2,661 2,862
Wk 32.6% 34.1% 19.8% 21.3%  22.0% kR 554 555 816 899 1,143 1,458
EX-Z TS F 41,182 -1,490 -1,941 -2,226 2,657 -3,188 H% 189 385 444 483 606 762
Yo £ £ A 70.9% 67.4% 65.4% 62.6% 61.6% 60.6% A AT~ 37 57 93 47 55 66
EX 484 721 1,025 1,328 1,654 2,070 BT 1,068 1,403 1,879 4,157 4,465 5,148
% £4 £ KA 29.1% 32.6% 34.6% 37.4% 38.4% 39.4% % & 7/~ 75.1%  77.1% 79.5% 85.0% 79.1%  76.3%
B A A A B e 11 -15 -19 27 32 -39 KR 0 0 7 108 307 507
% £4 £ A 07%  07% 06% 08% 08%  0.8% L 188 191 200 424 675 898
ES % -107 -189 -294 -355 414 -484 % & #/* 13.2%  10.5%  8.4%  87% 12.0%  13.3%
Yo £ £ N 6.4%  86%  9.9% 10.0%  9.6%  9.2% EHH 151 190 241 198 195 193
% 38 4 ) 76 -115 -167 -199 241 294 FRF = 355 416 485 731 1,179 1,601
% £5 £ HA 45%  52%  56%  56%  56%  5.6% % & 24.9%  22.9% 20.5% 15.0% 20.9% 23.7%
BALATAE (EBIT) 290 402 545 747 966 1,252 * 7 Bt 1,423 1,819 2,364 4,888 5644 6,749
% £5 £ A 17.4% 182%  18.4% 21.0% 22.4% 23.8% 43 2483 474 307 180 0 0 0
W 4 ) 24 32 -8 21 22 21 FAt R 562 719 901 996 1,056 1,267
Yo £5 £ A 15%  1.4%  0.3% -0.6% -05% -0.4% AR R 96 72 105 201 246 297
T = BALR A -8 6 2 -14 -16 23 R AT 1,132 1,098 1,186 1,197 1,302 1,565
INRAE T I 0 0 0 0 0 0 K5 0 0 0 0 0 1
HAFM A 0 0 0 0 0 0 Sk 0 0 0 0 0 0
% # 51 F) 00% 00% 00% 00% 00% 0.0% Atk 1,132 1,098 1,186 1,197 1,302 1,566
ENEbe 259 364 534 754 973 1,250 R A AR 291 721 1,178 3,691 4,342 5,183
Bl 1 F 15.5% 16.5%  18.0% 21.2% 22.6%  23.8% VHIEFAR A 0 0 0 0 0 0
LT E 1 7 62 15 15 15 FRB ARB AT 1423 1,819 2,364 4,888 5644 6,749
HLATF) 258 372 596 769 988 1,265
FIPES 15.5% 16.8% 20.1% 21.6% 22.9% 24.1% o R A
P ARAL 58 91 -139 -185 237 -303 2009 2010 2011 2012E 2013E  2014E
PR F 22.3% 24.6% 233% 24.0% 24.0% 24.0% E Y TP
A 200 280 457 585 751 961 & 1.879 0.875  1.429  1.458  1.873  2.397
VB R AR A 0 0 0 0 0 0 R 2.725 2252 3682 9.206 10.829 12.926
V2B TR E) 8 s 200 280 457 585 751 961 BRETNE4R  -0.890 0.998 0.869  1.713  1.263  1.984
A5 12.0% 12.7% 15.4% 16.5% 17.4% 18.3% L P A 0.000 0.000 0230 0.200 0250  0.300
SECES
AEAFR (ARFEFA) B A A E 68.95%  38.86% 38.83% 15.84% 17.30% 18.54%
2009 2010 2011 2012E 2013E  2014E BRI HE 14.08%  15.40% 19.35% 11.96% 13.31% 14.24%
A8 200 280 457 585 751 961 BNF AN B F 29.51%  29.50% 30.78% 15.38% 16.92% 18.36%
Y HIR KRR A 0 0 0 0 0 0 WgE
ENA L E 24 33 41 53 77 111 AL S E K E 5451% 32.64% 34.15% 19.84% 21.29% 21.95%
El32L - &1 14 14 10 27 -15 -15 EBIT k% 188.39%  38.52% 35.42% 37.13% 29.38% 29.56%
BERAL LT -333 -8 231 23 -307 262 A K 2 363.04% 39.75% 63.33% 27.84% 28.44% 27.96%
BEEHRALEA -95 319 278 687 506 795 BR KRR 14.66%  27.83% 29.96% 106.81% 15.46% 19.56%
TR A -8 271 97 -206 294 295 REBEES
BHK 0 0 20 -101 -200 -200 R e 83.8 88.5 81.2 90.0 95.0  100.0
HA 0 0 0 0 0 0 VY E 53.3 70.2 77.9 80.0 85.0 90.0
BEEDREER -8 271 -116 -307 -494 -495 FLAT IR 2K B 4 R 4 80.7 84.9 69.8 60.0 60.0 60.0
JEAR I 0 150 0 2,009 0 0 B 7 0 B R % 41.1 315 24.3 38.1 52.6 58.7
RBEK 152 -56 -32 -180 0 1 ke h
HA 94 75 11 -6 -80 -100 B AR R 63.63% -13.65% -29.36% -73.91% -61.27% -55.19%
ERFEHAEER 247 18 21 1,823 -80 -99 EBIT 4] & #& 124 12.0 12.7 64.8 -35.5 -43.3 -61.0
AEHRE 144 67 140 2,203 -68 201 KE R 79.57%  60.38% 50.16% 24.49% 23.07% 23.20%
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SINOLINK SECURITIES

VAL L T LED S T 3 AR RARAE P AL F AT
E]%E] —‘}§]Pl] "‘HV\] :-F]P{] .:_ﬂl?l] '/THP[] Wﬁ’*#ﬂ?‘é’}ﬁ%"}iﬁg‘l)(ﬁ “5”‘:)\” /ﬁ,’ 1 ﬁ'l\, 7%7
;‘:)\ 0 0 2 11 14 “i%{jal%»r» /7%9_ 2 éj\, j!] :4‘:’3‘],%‘_7’ /7%'_ 3 53\, y] “;):_&‘%77 /7%_ 4
e 0 3 4 11 17 5, Z e AR R RAT s, AT TSR
& 0 0 0 0 0 By RE,
el 0 0 0 0 0 RN 5T H A AR
wa 0 2.00 1.78 158 156 1.00 =% A; 1.01~2.0=3%#F; 2.01~3.0="F
R BFAKE: 3.01~4.0=8 ¥
S % 5 A B F R NA R ) AR (7E) 5 st e 5 I A
2 G wH B ARH 27.37
1 2012-05-02 g 23.82 N/A 26.37
2 2012-05-21 ¥4 24.78 32.42~32.42
3 20120822 i 25.83 N/A 25.37
4 2012-09-26 EA 2254 26.24~29.17 24.37
KR BAEAEAT 2337 ¢
22.37
¥ HE 4 BB

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

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

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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HR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdREHIEFTHA
B RBPMERT 7 KBTI XN, RFERSRBEIT NN, SOMEFTRICAAN 8] B89 e XA . 2
SR BRI A . PR, B A B AN A", R AR SAT AT R & 5 At
Z3

AARAE 6 7 AT B AER R A TA T IAA T3 a9 AT TR FAF A, A2E BHER AL FFLAR xHE
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
BT B, TN BRSO T AT 4 P17, E R E AR LT, TR AR,

B P %K R B AR AT R AR B A B R, R AR DA g KA E— B
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

AT AN TSI ARSI 9% b7 o, LRI SR F kAL ATI R, B A i
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 RT3 4R

EEERGHLT, BEIERN XA TR AHA RS b A28 FTAATRIE A BATR S T HeA
X e N3] IF AR AR S BRAR A B AP A Gk R S,

AR BV th B AT R R RRAR . ILRE A A ik, HORARAE PRI T f 55 S KB A AR 8L & AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AGRA AR E AR T3] AN E P 05 HFE AR5 1 6 1R B E RS LR 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 BRF: 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 R 7 # BHATHBELE Ak 34B

Sk AW e — R4 A 5 BA



