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SNMEIER 3QMAIG iR, FAENRA TN

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 1.060 1.175 1.086 1.320 1.611
B IR (L) 3.61 4.78 6.23 7.99 10.14
HRZEMIAA(T) 2.09 0.00 0.78 2.00 2.42
A F(1Z) N/A N/A 10.64 8.75 7.17
AT e ARAL T B (12) 53.95 9.39 10.02 10.02 10.02
AR K % (%) 86.39% 10.80% 23.21% 21.63% 22.04%
AR B (%) 29.39% 24.57% 23.24% 22.03% 21.19%
BB R (E 77 IE) 124.00 124.00 165.35 165.35 165.35

KR NS R BAIERFR AT

A 4 8 3

B RLEE 2012 FHEZEEZINE LN 274127, Bk 8.1%; 44
H 1.28 1et, REK 27.7%, %ABEMNTL (YoY+26%) . L+ 5 =
FEBLMAN 9.2 1270, FHEK 4.7%; #4108 0.45 1L, Fligk
29.4%,

&) TR A ARG R A 0% 2 +30%.

ZESH

B N4 EEK, 2FHMEEE, 3QL2 MA@ K 47% (B& 1. 2) .
Bty KEH, WBRTEA G ISR E, REZ L EXKKIESLT,
AR E) MAEE38 A AT ToME (B& 3) .

B 3QL2AAERA IANATHE, TEROAMSFATHEATKR., RIFHAAR
TR G Eouhf bk EAE 3QL2 £AIRE L LIt 45 MhE 55, BH ML
AERRAE L 23T L, MEERERAZL LA 22 /NG 55, %
P EIEH T A F6 L FLEMAIE e 5% A R T 2.8 4ME 0
B, A 3QI24F)1F A 5%, RlRF 1A AEHE (BER4) .

m KRR ImHrn, Z2EFEDALRELBTRY 241070, FTH 128%.
RO ZIE+MILIRE” R TR, APrksE. AR TR., (BX 5.
6)

B AAEBRERIERT RS, HAMEEA. A NHREABLZETHYT X, &
W ZEAT R T HIAT, 4Q BT ARIFARRIEK, SMET K TR, AN
KEZRAHMER 0, I @MyTIHRT LS B, ARG RMAFN
i*.

B F) BRI

m FEIEIERRET RN, BRI BRI S, KA TR
BN ik 8%, fafFAAEMM ARE: it 2012-2014 FK A5 A
34.7. 39.5. 45.7 127U, ¥k H 85%. 14.0%. 15.6%; EPS 5 3|4
1.086. 1.320. 1.611 7T, #A)iE3gi& 4 23.2%. 21.6%. 22.1%.

m NSRRI R T K, N4 RRA NGBS, AKX ERM L
RA, A KA T EZ, B AN Z 10.6X12PE/8.8X13PE, 6-12
A 4384548 10-11X13PE, Bp 13.20-14.52 7.
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BAL: 2N EFHAZX YoY BA2: s BFEFEXYoY
1,400 ey 20.0% 60 40.0%
. 0
~1160 ) 4%
1,200 o ~Tok 00 ~m 410 . 50 " 20.0%
' 915
1,000 ooy L -20.0% 40 - 0.0%
800 -
L -40.0% 30 + -20.0%
600 -
400 | L -60.0% 20 - -40.0%
200 L -80.0% 10 - -60.0%
0 - - -100.0% 0 - -80.0%
1Q2011 2Q2011 3Q2011 4Q2011 1Q2012 2Q2012 3Q2012 1Q2011 2Q2011 3Q2011 4Q2011 1Q2012 2Q2012 3Q2012
mE RN (70D - YoY R ()70 —m—YoY
KR NE) MR, BAIERAFRFT
B &3: 2\a] A f it K
40% 36%
35% 31% 2
30% 2% P
25% 21% S 21% /zio/,"/
20% \ 15%
15% 10% . ~
o0 | 8% ‘// 9%
s | 2h P AN o % 1%
0% : : : : . -
5% 14 2H 3 4} 5} 6J] 75
-10%
—— N i BRI ==Y} R
kR LR, BAEIEAHFRAT
BEA: FIHEHEDIHFER &P
Tt : : - 5 1)
(BHT) 1H11 | 3011 |1-3Q11| 1H12 | 3Q12 | 1-3Q12 [ 2912 |1-3Q12 EiE
5 B G4
BERA LKA 1654 | 880 | 2534 | 1824 | 915 | 2740 | 4.1% | 8.1% |pyiithdiile, ik
R 5% WA YoY #DIV/OI[#DIV/0I[ 10.3% | 4.1% | 8.1%
EFE 17.5% | 18.2% | 17.7% | 19.9% | 22.7% | 20.8% | 4.5 3.1 v (SRR A B s 2
ERI%E| 55% | 6.6% | 5.9% | 7.3% | 8.9% | 7.9% | 2.3 2.0 | WETEAE, TR
EAZR -T2 | 11.9% | 11.6% | 11.8% | 12.5% | 13.8% | 13.0% | 2.2 12
M %] 56% | 54% | 55% | 5.4% | 7.5% | 6.1% | 2.1 0.6 | ) LA LTr, WERZHEN
WM& BIE| 0.7% | 2.5% | 1.3% | 0.6% | -0.3% | 0.3% | -2.8 1.0 | FLE AL
WP | 0.3% | 0.0% | 0.2% | 1.1% | 0.5% | 0.9% | 05 0.7 |THARBTHUNN, ik ER AR
WEQE AR NG| -1.5% | 0.1% | -0.9% | -0.3% | 0.2% | -0.2% | 0.1 0.8
B US| 0.7% | 1.0% | 0.0% | 0.2% | -0.1% | 0.0% | -1.1 0.0
+E S| 0.2% | 0.2% | 0.2% | 0.2% | 0.1% | 0.2% | -0.1 -0.0
=FIE B | 4.7% | 4.7% | 4.7% | 5.3% | 5.9% | 55% | 1.2 0.8
FiERTE| 07% | 0.7% | 0.7% | 0.8% | 0.9% | 8.0% | 0.2 7.3
BB ZRH25| 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0 0.0
EE;?%EQ:M% 4.0% | 4.0% | 45% | 5.0% | 47% | 10 | 07 |pmzpHme o
MR (RN (FAT) | 652 | 351 | 100.3 | 82.7 45 128 | 29.4% | 27.7%
EDSE b 1§ #1¥ Yoy #DIV/0![#DIV/0![ 26.8% | 29% 28%
FiR: NG MR, B ASEAFL AT
-2-
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2011 1Q12 1H12 3Q12 2011 1Q12 1H12 30Q12
KR NE) MR, BAIERAFRFT
BERT: ZRRERHE
RiE (ARPEFIA) REShA (ARTEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2% S IN 2,195 2,829 3,194 3,467 3,954 4,569 ik 282 313 512 520 450 400
3R & 28.9% 12.9%  85% 14.0% 15.6% JI R 282 270 362 631 694 796
FELHRA 41,925 2,422 2,591 2,776  -3,163  -3,643 B 222 324 409 396 442 499
Yo £ £ A 87.7% 85.6% 81.1% 80.1% 80.0%  79.7% Fpumsh K 163 176 163 174 197 226
2.4 270 407 603 691 791 926 RN 948 1,083 1,447 1,721 1,783 1,921
Yo £ £ A 12.3% 14.4% 18.9% 19.9% 20.0% 20.3% % & 7/~ 88.1%  79.6% 75.6% 69.6% 63.7% 61.3%
B AL B A 0 -1 7 7 -8 9 KA 0 0 0 1 0 0
Yo £5 £ AN 0.0%  00% 02% 02% 02%  0.2% B 5 % 109 229 385 680 946 1,145
FA A 79 141 -196 247 274 315 % & 10.1%  16.9% 20.1% 27.5% 33.8%  36.6%
% 4 A 3.6% 50% 61% 7.1%  6.9%  6.9% T H 17 46 76 67 66 64
% 38 4% ) -100 -145 -188 218 241 278 ERDE~ 128 278 466 750 1,014 1,211
% 45 E N 45% 51% 59% 63% 61%  6.1% % & %/~ 11.9%  204% 24.4% 30.4% 36.3%  38.7%
BHLET 4B (EBIT) 91 120 212 218 268 324 % 7Bt 1,076 1,361 1,913 2,471 2,797 3,133
% # £ AN 4.2% 4.3% 6.6% 6.3% 6.8% 7.1% 42 183K 132 174 190 431 400 267
W 4% A 17 17 -41 17 22 -19 JI AT 2R 640 761 1,051 1,153 1,286 1,482
Y% BN 0.8% 0.6% 1.3% 0.5% 0.6% 0.4% H s 7k -12 -26 2 35 40 46
R BARR K 2 1 5 -6 5 7 A Ttk 760 910 1,239 1,619 1,726 1,794
NRME R S E 5 23 22 0 0 0 K3 0 0 80 80 80 81
BRI E 3 22 21 10 10 10 bR 7 1 4 1 0 0 0
Y A2 5 A4 3.2% 142% 125%  47%  3.9%  3.2% f 1k 760 914 1,320 1,699 1,806 1,875
EXE I 80 149 165 205 251 307 EX T S 316 447 593 773 991 1,257
Bl FY 1 E 3.7% 53% 52% 59% 63% 6.7% R PR F ARG 0 0 0 0 0 0
R TN & 5 6 7 6 6 6 AR ARBST 1076 1,361 1,913 2471 2,797 3,133
FLAT A1 85 156 172 211 257 313
EVCES 3.9% 55%  54%  6.1%  65% = 6.9% bR A
P34 -15 24 26 -32 -39 -47 2009 2010 2011 2012E 2013E  2014E
FAERE 17.5% 155% 15.4% 15.0% 15.0% 15.0% EN. 851
A8 71 131 146 180 218 266 Bk E 0.569 1.060 1.175 1086  1.320  1.611
W HEFAR A 0 0 0 0 0 0 BN 2.547 3.608 4783  6.230  7.992 10.141
V3BTRS 64 71 131 146 180 218 266 B ENAS7 0483 2.095 0.000 0.783 2.002 2.416
P F 32%  46%  46% 52% 55%  5.8% L A 0.000 0.000 0.000 0.000 0.000  0.000
iR
AEAFEA (ARFPEFAL) HR A SR 22.33%  29.39% 24.57% 23.24% 22.03% 21.19%
2009 2010 2011 2012E 2013E  2014E BRERBE 6.55%  9.66% 7.62% 7.26% 7.81%  8.51%
A7 71 131 146 180 218 266 FON S U & ¥ 16.82%  16.25% 20.74% 14.44% 15.51% 17.14%
VBB AIR A 0 0 0 0 0 0 ER Y3
AL 0 0 0 74 101 120 EB LS RE  466% 28.88% 12.91% 854% 14.05% 15.57%
EBERE 5 23 0 9 11 7 EBITH k% 6.24% 31.53% 76.05% 2.97% 23.14% 20.58%
FE AT 0 0 0 -133 1 6 ARG K & 35.17%  86.39% 10.80% 23.21% 21.63% 22.04%
BEEHALHR 65 109 146 129 331 400 BRI KE 16.69%  26.46% 40.55% 29.18% 13.19% 12.01%
AT & -19 -148 0 -350 -353 -304 KESEEH
& 0 5 0 -1 0 0 FL MR 2K B K S 36.4 29.2 30.4 32.0 30.0 30.0
H A 0 0 0 10 10 10 B A% B R AL 37.9 41.2 51.6 52.0 51.0 50.0
HREHAERR -19 -153 0 -341 -343 -294 AT 2K B A5 R S 50.5 485 47.2 46.0 47.0 47.0
AR FEF 0 0 0 0 0 0 ) 5 5 7 B R 18.1 18.6 31.2 49.2 49.3 425
AR 97 71 0 241 31 132 ket h
H A 26 18 0 22 27 23 B AR/ kA 49.08% -37.24% -41.74% -1.83% 2.52% -4.57%
EREHAEHR 71 -53 0 219 58 -156 EBIT #] &R R 434 5.3 7.1 5.2 13.0 12.0 17.2
NEERE 117 97 146 8 -70 50 R kR 70.65%  67.13% 69.00% 68.74% 64.57% 59.86%

KR A MR, B AERFTIT AT
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H 45 PG H IR TP LR LR HF T 3 AR K AR TR R L R AT LA
— - . TP RIBERTENY “EXN” F 14, A
af  —AR —Ah AR ZAA XAA i) AR 1
;‘:)\ O O 1 2 3 “i%g%n 4%_ 247\, j!] :c‘:':,‘],in 4%" 357\’ 7] “;):_‘&‘%77 43_4
TS 0 0 0 3 5 o, 2R AR ERLTE s, AT YR TE
bk 0 0 0 1 1 WG RFE
BF 0 0 0 0 0 RATEN G PR E BT R
5 0 0 1.00 171 175 1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=%
Kk MRS 3.01~4.0=8 ¥
kB F S I LB

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%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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45 7 A

AR AR A B AR AR AT RG] OATF AR B2 R) FTAT, AZFADBEMR, AREHEMH L
HFIFOERT 7 KAUEERH X9 B N, RAR D RBETHAA, SOMEFRIC AN 8 PR Sy KRR, 2
BEBEA TN FIL, FER B A EEIEFRNA R, B ARG SATIERTA R 9 Aol
.

AARAE 6 7 AT B AER R A TA T IAA T3 a9 AT TR FAF A, A2E BHER AL FFLAR xHE
S5 B8 A Ao R R AERTIRGE, i T35 FALE A 80— fE, B AR AR B AEFTIRIR. BRI
BT B, TN BRSO T AT 4 P17, E R E AR LT, TR AR,

B PR 5% RE B AIES AT R AARE BB AE TR, R EIAIRE B R — R
Fo AR T AR AL B F M FAEF SIS TAT 0 i

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
B AT R,

R EARGHUT, BAIER6 KR T R RFH RS b 3 A0 8] R AAT O IERH BATR S, HT e A
RN E) B RAERF IR S A 2RIk S

RARAE BB BT R R RIRAL . JURRASHT 77 ik, SRR PTHILE T e b H A R AR TR 9L B AT
B IR AT =2, BAAEATS RR B A M ARE @ b B B E R F 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& 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
-5-
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