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SINOLINK SECURITIES

A REAAT AL

A g% &

TH (AKT) : 19.88 7T

KAFEE A HTAALHME

w3 HHE (AR T)
e LR A RR(E 7 IR) 829.33
BB I(F T ) 485.76
ETAE(E A ) 397.46
1 R IR 3 RAK(T) 32.05/16.91
R 300 4544 2247.91
RAE R 8414.85
AR (G6) A @ (A J16)
700

30.91 500
28.91 200
26.91 1
24.91 7y 400
2291 14 300
2091 40 HRL || 200
18.91 ' 100
16.91 0

[ee] o ™ ~ N

8 8 g = 2

JRA 4 e )
[ 447k JE300

PSS

1. (AT Ak, T A BT TR
2012.8.31

2. kS H E R FALE, EFE KA LR
W&y , 2012.6.18

3. —FEAFNRE EEAPRER
Ft» , 2012.4.23

F 4| 54795 SAC HBT: S1130511040006
(8621)61038231
wuwz@gjzqg.com.cn

et ik maa
(8621)61038244
liym@gjzq.com.cn

W te A Pk, BAEH LRE

ATES N ALY D)

R B 2010 2011 2012E 2013E 2014E
EH R O A ) 4.071 3.359 1.459 1.859 2.128
FFIA T (L) 11.11 13.75 12.79 14.52 16.51
A2 EMIAA(T) 5.22 3.57 2.52 2.84 3.10
A E(12) 4.88 5.92 13.63 10.70 9.34
AT L ARAC T B 5 () 25.99 9.71 9.12 9.12 9.12
%838 K % (%) 90.04%  -17.48%  -47.89%  27.42%  14.50%
BB E (%) 36.63% 24.44% 11.40% 12.80% 12.89%
B A (F 7 ) 1,666.09 1,666.09 1,999.31  1,999.31  1,999.31

KR NS R BAIERFR AT

02 k)

W=EE, Tk 362.7 12T, Rl TE 23.13%; )3 EFN &) KA
HA)E 24.09 12T, B TE 47.42%, t % )/E EPS A 1.20 T, =
ZE, N8 BIKEWTE 12.74%, )3 2En38 KA 4418 TFiE 52.62%,
EPS 4 0.26 7T.

ZENH

TR EEE R LIS T=FF, T4 F 49.1 74, Rk
TFiE 31.1%; dEFAMLIT R, a8 KIA ZFE L AL T 19.29
G, BIWTHE 31.9%. $=FF, TR/ L EFLTF 28.8%, »d
RIAL VA ZTRI L TH 13.9%; HFE, #3820k 31.81 124, Rl
53R T 26.2%Y5 28.3%; X EANE] R FKILE G 0284 A)
4 4.134270, BlHSIRS A T 42.3% 5 46.6%, Wik B{&ik,
Bt BAE S FERFKAR 14120 F=2FF, DN SFHFKAEL 1.4
1L, FIpe3gim 58.0%, /&) /4% kb JRAK A 6938 mpr s, A3 G &
FRFEE, ©F 54 11 05 KA RNEEEZ R L T, A 2.7 208
6] HdE ik R RARET £ 4 PR3] 60%AAAR, 128 2% —F F RiZ R4tk
B ARFIN, BT I g KM B A RS L L H P8, =%
JE, NS KA 2154, Rl EiHg K 33.1%.

EARTLA AL, FERABSANRBETH: =5, BMAHS
IR IR 5 T 13.9%5 11.8%, 28 AR LRI 0.14 N5 E
18.88%; LbE Ry, Fa3) £F|ERIRLIZF 1.63 AN E 32.05%, ¥A T
. FlA, BAROT LR AES ZaAR R, BIEethi 43 24F
BTFHE 3.4 MNE. FAERFE, BRZAFALAEIRE B LY HPTT
B, AR TRKRETERA, SR FERRELEIRABYEm 1.6 48 5
B NEFZFEEEANEH567%, RrE5Hss THE 515 1240845
H. FUEE, Mt EFALRAEEA KEKE, mAM5RKRER
A& LR A, Tt E BARE B EE— TR .
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SINOLINK SECURITIES

Hesg ) Ay b g EF

REEATHWFATERA: REFTADHKIE, RHTAN_ZEH4EE
+ 6.5 7 4%, FITHE 20.0%; RHETF7L4= T 31.1%, A8 73
AR 2189 11.4%4RF E 13.2%, 5 LFFRARKEF. fT=2FE, B4
b o FF 12,397 4%, Bk 101.0%, @E TS 032k 4y 29%; &
LRI, NEWMEZEEFF4F A 4,000 4%, FehEIFSwFATEL, &
1AH, REGA T EHIFGLEE S, UEELED, RRAETFFHFER
B, NE AR PR ERIATL, TR a4 R HA.

it 2013 £ EF45 R/ F 10%-15%, 8 Wik A 20 B k& RIE LA
ENZFEEFHEAR, RNMFT 2012 FEF4E4H 60-65 748,

Fl b T 26%-32%; AZAF, RAVAA ZIZFE I T ag4%
AR E, L. T FRE HERTGRA LA, Tt 2013 FFF44
%4 H 10%-15%, 2F45ELHH 70 4. NaAEAEFTHESFH L

Rk, FIRETRBEALLEETFELEMADS L —, N3G HF
WA B A% BAT LIk e =
BEL: BAXBKBEHNBES (TIt) BE2: BAAHGBESR (Llnt)
45,000 - 5,500 -
40,000 -
5,000
35,000 -
30,000 - 4,500 4
25,000 - Py 4000 -
20,000 -
3,500
15,000 -
10,000 — — , 3,000 — ——
R VS S s VU O TP TV P P Y M M VR M VA
S & & & & & & & & & S & & & & &S &
TP FPFTPEEFE & @ S EFHFEN LS
NN NN NN NN N NPT TN TN NN NN NN
LS S N S S S S S LS S SR S S SN S S S S S
kiR: WIND. EA&EAFFR AT
BL3: L] pFELEF|RL 45 F BRA: LNa] DF = FFrF
30% - 9% -
25% - 8% -
. 7% -
20% - &%
15% - 5% -
1@@_'/'/l\',I\'/I—I\'\'_.\'_'\'\- o
3% -
5% -
° 2% -
0% T T T T T T T T T T T T T 1 1%_
9 9 O O O O OO DNV A DD
S PSS S S S 0% —— e . —a
RUSXIAIR R P PRLIN IRV NG GR IR R P e M§§§§§§§§§§§§§§§
5 o RGN IR AL N R LR LN R g
—— UFLFE  —m— YRR —— R R —m— YT R O P I
KR NG g BAIEARPT
2 F)Fa

Bor AR e — AR B B



=l £ JIE 7

SINOLINK SECURITIES e gh A b gk 5 G

B RG] 2012-2014 ¥ 52003 BB E) A4 29.17. 37.16. 42.55
127, FHIiE 55 H Tk 47.89%. ¥ 27.42%5 14.5%, 3t/ &
EPS 454 1.46. 1.86. 2.13 7.

FR AN
B N5 BETRM A 19.88 U, T 2012-2014 4% 4 13.6. 10.7. 9.3 4%
PE, HAMEAKTFE AL, RMGEFNE “BEF PA,

BES: AFELHNEF4HEFL5HE (&) B%k6: REEALFHELHE (&)
200,000 - - 100% 40,000 - - 120%
- 80% 35,000 - - 100%
150,000 - - 60% 30,000 - - 80%
- 40% 25,000 - - 60%
100,000 - - 20% 20,000 - - 40%
-13.9% 0% 15,000 - 4.9% 20%
50,000 - - -20% 10,000 - 0%
- -40% 5,000 - - -20%
0 - - -60% 0 - - -40%
$ SIS N S N & & © & ¥ ¢ ¥
O, S, S S R O S S R S, SR S, S S S
R UL S SR s LU IR R USRS N LI IR U
SRR e S TR PRV YR, — B RO TR

3),..

kR B B AIERAR AT

Bor AR e — AR B B
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SINOLINK SECURITIES

BET: BRI M FHN L EFIFR

T E| 2010 2011 2012E 2013E 2014E
BE-BS
SERIER L/ ) 210,000 210,000 207,900 209,979" 212,079
BIRZE (YOY) 7.69% 0.00%" -1.00%" 1.00% 1.00%
RN (D 100,000 100,300 80,240 92,276 103,349
BIRZE (YOY) 70.95% 0.30% -20.00% 15.00% 12.00%
o @A (roe 7 210007 21063 16682 19376 21918
B2 (YOV) 84.10% 0.30% -20.80% 16.15% 13.12%
EVES 13.00% 11.00% 9.00% 9.50% 9.50%
FH (0 " 2,730 7 2317 " 1,501 " 1,841 " 2,082
TR
SRS G/ 11,100 11,500 11,270 11,495 11,725
B (VoY) 0.45% 3.60% -2.00%" 2.00% 2.00%
WL G 852,000 701,200" 490,840 554,649 610,114
BRZ (YOY) 60.14% -17.70% -30.00% 13.00% 10.00%
S @O (rge T eas?”  B0ea 5532 6376 7154
BIRZE (YOY) 60.86% -14.73% -31.40% 15.26% 12.20%
EVeIES 38.00% 36.00% 34.00% 35.00% 35.00%
EH (HHIT) 4 3594 " 2,903 " 1,881 " 2,232 " 2,504
R
SERIER (GT/ ) 39,477 40,934 40,116 40,517 40,922
BIRZE (YOY) 2.99% 3.69% -2.00%" 1.00% 1.00%
e G 576,000 486,000 340,200 384,426 422,869
BIR 2 (YOY) 78.66% -15.63% -30.00% 13.00% 10.00%
S @A (Fe " 227397 1984 13647 15576 17305
B2 (YOY) 83.99% -12.51% -31.40% 14.13% 11.10%
EVES 33.89% 31.86% 31.00% 32.00% 32.00%
A (HHIT) g 7,707 " 6,339 " 4231 " 4984 " 5,537
HELE AR A
B2 (YOY) 207.74% -7.85% -26.85% 15.24% 12.22%
EVES 26.38% 23.58% 21.23% 21.91% 21.83%
A (HHIL) 4 14,031 " 11,559 " 7613 " 9,057 " 10,124
HoAth ZZ 1
BERN (A1) 6,592.6 6,962.2 6,962.2 6,962.2 6,962.2
HIRZE (YOV) 71.17% 5.61% 0.00% 0.00% 0.00%
EVES 17.23% 17.48% 15.00% 15.50% 16.00%
TR (HHIT) 4 1,136 " 1,217 " 1,044 " 1,079 " 1,114
oAt
R (AT 3,491 4,036 4,440 4,884 5,372
BIR 2 (YOY) 72.05% 15.62% 10.00% 10.00% 10.00%
EVeES 11.71% 10.82% 4.00% 5.00% 5.50%
EH (HHIL) 4 409 " 437" 178 " 244 " 295
HERKRAN (AT 63,280 60,019 47,263 53,174 58,711
HERRA (B AJG) 47,704 46,807 38,428 42,794 47,178
EF (FAW 15,576 13,213 8,835 10,380 11,533
SER R R 24.61% 22.01% 18.69% 19.52% 19.64%

KR ANE) N BEIERFR AT
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o
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SINOLINK SECURITIES Y3k gh A Ak gk B
BR: ZRRKBA 7 E
HBE (ARFEFAL) REfithk (ARPEFL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-ZZ 5 SN 35525 63,280 60,019 47,263 53,174 58,711 ® K 6,578 11,159 16,613 18,252 24,133 29,553
¥R % 78.1%  -52% -21.3% 12.5%  10.4% e & 11,847 16,088 14,530 11,532 12,953 14,278
EX-ZZ S ¥ 26,867 -47,704 -46,807 -38,428 -42,794 -47,178 B 5,807 8,793 10,358 8,001 8910 9,823
% £ £ A 75.6% 75.4% 78.0% 81.3% 80.5%  80.4% H AR T 891 1,649 1,209 1,162 1,205 1,249
EXT 8,658 15576 13,213 8,835 10,380 11,533 ik 25,123 37,689 42,709 38,946 47,202 54,903
% £4 £ HA 24.4%  24.6% 22.0% 18.7% 19.5%  19.6% % & 7~ 69.4%  72.3% 69.4% 67.4% 73.4% 77.3%
B Ak LA B A -157 295 222 -180 202 223 KA 793 1,743 1,468 1,469 1,508 1,558
% 45 £ A 0.4%  05% 0.37% 0.38% 0.38% 0.38% B & %= 8,226 10,264 14,770 14,197 12,282 11,174
Bk % Al -1,697 2,925 -2,907 2,269 2,499  -2,759 % & 7~ 22.7%  19.7% 24.0% 24.6% 19.1%  15.7%
% £4 £ A 48%  46%  48% 4.80% 4.70%  4.70% I H 1,638 1,625 1,857 2,355 2,466 2,569
& 22 3% R -1,740  -2,584  -3,022 2,978 -3,297 -3,523 FRB T~ 11,095 14,471 18,836 18,844 17,074 16,151
% £ £ KA 49%  41%  50% 6.30% 6.20% 6.00% % &7~ 30.6%  27.7% 30.6% 32.6% 26.6% 22.7%
B#ar#78 (EBIT) 5064 9,771 7,062 3,409 4,382 5,028 * = dit 36,218 52,160 61545 57,790 64,276 71,054
% £ KA 14.3% 15.4% 11.8% 7.2% 8.2% 8.6% 42 HE 1,516 577 2,241 0 0 0
W 43 ) -147 95 31 -14 -86 -159 FILAT 2R 14,453 21,622 22,918 18,661 20,787 22,911
% £4 £ KA 0.4%  0.2% 0.05% 0.03% 0.16% 0.27% A iR 2,185 4,120 4,254 3,862 4,299 4,438
K RAER K -430 -506 -19 -19 -23 -28 W AR 18,154 26,320 29,413 22,523 25,085 27,349
RME R S A 0 4 0 0 0 0 KT 942 955 352 352 352 352
Fed & 40 71 158 240 300 375 ek 7 1,461 1,515 2,876 2,941 2,962 2,987
% # 51 A)T 0.9% 08% 21% 62% 6.1%  6.7% R 4k 20,557 28,790 32,642 25817 28,400 30,689
EREb 4,528 9245 7,170 3,616 4,573 5216 R AR 11,755 18,515 22,903 25,574 29,026 33,016
Bl A F 12.7% 14.6% 11.9%  7.7%  86%  8.9% VHIEFAR R 3,907 4855 5999 6,399 6,849 7,349
ES TN & 152 151 249 286 329 378 Atk AR#E S 36218 52160 61,545 57,790 64,276 71,054
AT A 4,680 9,397 7,419 3,902 4,901 5594
R P ES 13.2% 14.8% 12.4%  83%  92%  9.5% o B A
P ARAL 732 -1,398  -1,099 585 735 839 2009 2010 2011 2012E 2013E  2014E
Vi 15.6% 14.9% 14.8% 15.0% 15.0% 15.0% E N g T
A 3,948 7,999 6,320 3,317 4,166 4,755 B A 4.090 4071 3359 1459 1.859 2128
E 3 &EiEA 540 1,217 723 400 450 500 AT 14110 11113 13.747 12.791 14518 16.514
V3B T3 4945 3407 6782 5597 2917 3,716 4,255 BRZENAER 2.928 5223 3573 2515 2.837  3.099
A5 9.6% 10.7%  93% 6.2% 7.0%  7.2% N A) 0.480 0.430 0.100 0130 0.130  0.130
o/ E
AEAER (ARFEFZL) HERFRAEE 28.99%  36.63% 24.44% 11.40% 12.80% 12.89%
2009 2010 2011 2012E 2013E  2014E BRI HE 9.41%  13.00% 9.09%  5.05% 5.78%  5.99%
A8 3,948 7,999 6320 3,317 4,166 4,755 P AN AR 21.93% 31.65% 17.57% 8.25%  9.54%  9.82%
VLTI T 0 0 0 0 0 0 2T
FERA F 1,368 1,806 1,475 1,661 1,928 2,232 FB WL ERE  7.24% 78.13% -5.15% -21.25% 12.51% 10.41%
FErTHA 64 -299 139 -482 587 745 EBIT3 ¥ % 53.03%  92.94% -27.73% -51.72% 28.54% 14.74%
BiE AT 2,939 804  -1,981 533 165 -46 ) B R B 76.43%  99.04% -17.48% -47.89% 27.42% 14.50%
ZBEHRNLAA 2441 8702 5954 5029 5672 6,196 BRI R 23.75%  44.02% 17.99% -6.10% 11.22% 10.55%
FATZ 1,335 -1,772 3,379  -1,282 230 -822 KEERED
FS . 7 -343 279 0 -40 -50 MR R A E S 32.1 22.8 28.3 29.0 29.0 29.0
HA 1 108 18 240 300 375 A% B R A 79.2 55.9 74.7 76.0 76.0 76.0
BEEDAAHA  -1,340 -2,007 -3640 -1,042 490 -497 T AT 2 B B R K 100.7 823 1022  100.0  100.0  100.0
WA 78 90 638 0 0 0 B 0 R A R % 72.1 45.2 58.7 74.1 66.4 59.5
TEAET -154 855 2,406  -2,227 8 10 Y R
HA -510 696  -1,142 -120 288 290 AR/ AR E -1813% -35.71% -39.21% -47.58% -58.80% -65.68%
EREHAEHA 586  -1,462 1,902 -2,347 -280 -280 EBITA) &R 4% 4% 34.6 102.8  229.4  240.1 51.1 317
AR E 514 5233 4216 1639 5882 5419 KR 56.76% 55.20% 53.04% 44.67% 44.18% 43.19%

HOF ARG —RAFA E 9
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SINOLINK SECURITIES

ML) F) b5 AT

25 PRI IR FRR BT

A4 —AR —An"N Z=ZAA =ZAA FXAA
BFE 0 0 6 7 8
FEN 0 1 26 26 28
B 0 0 2 2 4
i 0 0 0 0 1
gty 0 2.00 1.89 1.87 1.90
o 0 0 0 1.50 1.28
kR #rARE
S5 R 18 A B AR AR T)
o #m wH B
1 2011-04-22 ¥ 43.00 N/A
2 2011-10-30 ¥ 30.25 N/A
3 2012-03-30 ¥ 24.76 N/A
4 2012-04-23 ¥ 27.82 N/A
5 2012-06-18 FEN 26.18 38.30
6 2012-08-31 ¥ 17.16 N/A
KR B AHERFRPT
KEIF S )RR BN

T 3% P A0 R IR IR R R AT BLAA

TP AN ARSI RIS BE” 51, A
CENT 24, A R F34, A BRI 174
o, A “EET F 545, BRI EAERLTS,
VE A T 35T R B,
RATES G AT

1.00 =3%%; 1.01~2.0=F A ;

3.01~4.0=#4F ; 4.01~5.0=3%

2.01~3.0=H#

AR O6)
51.91

46.91
41.91
36.91
31.91
26.91
2191 ©
16.91

Dy se et 5 it

101028
110119
110420
110713
111011
111230
120330
120628

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

AL B R F B

ATRARACT BFEF, EIofRAT LN TR 5 HRK T

RV EN CEC SRS YIE S8 YRS

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

B FRAEHLA:

&K
FEN:
FA:
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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SINOLINK SECURITIES ML) A bk BT

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
EIRKE 7 # BETHBELE Ak 34B
-7-
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