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2. €3Q M AIEL: F F ik AAMITIE
mEEHAY . 2012.10.11

R#AE maa

(8621)61356501

caiyr@gjzg.com.cn

2795 SAC $hib 4% : S1130511030019

(8621)61038318
wangxiaoying@gjzq.com.cn

EX

ZFRW, SFADARELET mREK

L] ERIGH AR )
R A 2010 2011 2012E 2013E 2014E
Pk NI R (L) 0.847 0.854 1.341 1.657 2.163
B IR (L) 3.54 4.16 5.95 7.25 8.97
IR 2B HIAR(T) 0.78 0.82 1.25 1.38 1.91
TR FE (1) 38.86 37.37 35.34 28.61 21.92
A7 ARAC T B R (12) 42.92 48.49 48.75 48.75 48.75
A8 3K & (%) 18.15% 31.06% 66.48% 23.51% 30.55%
AR B (%) 18.42% 20.54% 22.56% 22.84% 24.12%
B A (B 77 IR) 325.55 423.03 448.36 448.36 448.36
RR: e AR, EAGEATRAT
A &5 4
B AR 2012 4 1-9 A FIE N 35.4 12T, Rk 23.5%; #F)
B 4.8 1Ct, Rk 71%. £+ F=FEZ T LKAA 4.1 12T, Bk
WK 27.2%, AA)E 1.24070, F3gK 61.5%, Mo %.
BB
B IERMARILSHERIFBDDGRABEEK: T =5 F k4

SRR S

BRANF K 26.8%, & T LFFHix (24.0%) , HKFEFFAW.
i AERE. Ehd. HAFIELMYF RFRK, RE—F BANS
AR ) o m K. FiEEFT, A—F@EAAH 10 A FE2 AL, LEREL
5RZTREEEYh, dEER, WEE AL EMSALT Z 7] EFRTR
K, BINERMBEEELE, SR, EmFHdAEFTEHEI.
EAREFFAR, BEKBAYZHAYFLTY: FETRHAMANET
M, TRLMGEAZBEYIAS. FEFEHETAFRARTHES64ME 0
B, ML P X FSYE, AREEENERA 21T L. FEREAERR
AR S 2.5 44, REZBRBRB TR %ok, ElaRBRABMmE R, NE
FEEEFREMRES 02NF 55, BEF. R LIEKRIF.
NEBERE, AeRNRE: BUE=ZFER, 23 Ik 44 1,
FM¥EK 18%, KT ANk, FHRAH 3.9 24T, HRIAHHETRA
1.3, BRAKPFERIK, ZEEHTANINSRETEHA 7.8 12, RIgK
94%, IMA RIS, FHAF) LA KDEIE A,

EAVEFATH A A TN FRIT 2012-2014 0 8) N 44.2. 53.6 F= 64.9
17, FEH3git 23.6%. 21.3%F= 21.8%, 4 #)iE# 6.01. 7.43 F= 9.701¢
7, Bz 66.5%. 23.5%F 30.6%, EPS 4 1.34. 1.66 #= 2.16 7.
Fofp bt — R M TR A B H s, 2013 44183818 4 35.6%.

E R

LHERNEERHEBREBEIFOESD, TS BB P I P H AR
HMAkEt, Bl AA RFARNBEHER, X =52 FH4508 REKHIMR
¥ s d)

EMAZE PEG=1 Fond) T MG T — = %, BP 32-36 x 13EPS, *t &
12 AN A B 4744 53.14-59.79 7L, %4 " 1FA,
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BRL: _E&FKIFEEHDIF
(HTT7) 1H11 | 3011 [1-3Q11| 1H12 | 3Q12 | 13012 5242 | 13Q12 AE
[ Bt [ Bt
BERA | 1922 | 945 | 2867 | 2339 | 1202 | 3541 | 27.2% | 28.50 | I @A fei
P HIEIR JTEE
B YOY 11% | 18% |21.7% | 27% | 24%
XL 53.8% | 56.8% | 54.8% | 54.4% | 55.6% | 54.8% | -1.17 | -0.02 iﬁ%&ﬂ%ﬂ%%%*”ﬁ%
. 33.8% | 40.2% | 35.9% | 30.2% | 34.5% | 31.6% | 5.63 | -4.24 |FILLFEE, BIHEELR
ilakalii N I
T A% i 2| 20.1% | 16.6% | 18.9% | 24.2% | 21.1% | 23.2% | 4.46 | 4.21
5 TR 2 - s, B
mmp | 8.1% | 9.0% | 8.4% | 8.0% | 11.5% | 9.2% | 250 | oss |XM ?
RERE* FEWH R LT
WG HRGL R 47, FE
i % | -0.3% | -0.2% | -0.3% | -0.3% | -0.5% | 0.4% | -0.25 | -0.10 [%4
Rl 4 ckaling A,
WEA L | H RS k| 0.8% | 1.8% | 0.4% | 0.4% | -0.2% | 0.2% | 1.98 | -0.18
AR E 2l 25| 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.00 | 0.00
TR %] 2.3% | 2.9% | 2.5% | 4.6% | 2.5% | 8.9% | 032 | 145 |jirZil e B
+E Al | 0.1% | 0.6% | 0.3% | 0.2% | 0.1% | 0.2% | 0.44 | 007
=738 & 5| 14.0% | 8.6% | 12.2% | 20.0% | 12.0% | 17.3% | 3.40 | 5.1
raR T | 3.2% | 0.7% | 2.4% | 4.6% | 2.1% | 3.7% | 136 | 1.30
¥R 25| 0.0% | 0.1% | 0.0% | 0.1% | -0.1% | 0.0% | 0.25 | -0.01
Eﬁ%ﬁ%zg 10.8% | 7.7% | 9.8% [15.4% | 9.8% | 13.5% | 2.08 | 3.73 |myps iz Pl L.
BEGA |AE (F /i) | 207.2 | 72.8 | 280.0 | 360.4 | 118 | 478 | 61.5% | 70.7%
1 K 4 ¥ F)3E YoY 46% | 34% [73.9% | 62% | 71%
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HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES LiERA G SR
BR: ZKIRK TN 5E
HBEL (ARTEHA) FEAMGEA (ARTFEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- LT 3PN 2,697 3,094 3577 4421 5389 6,563 Uik v 701 768 872 1,994 2,565 3,341
sk 14.7%  15.6% 23.6% 21.9% 21.8% I 2R 314 322 468 479 592 729
EX-2 T 5 F 1,215 -1,399  -1,519 -1,876 -2,231  -2,651 % 268 318 399 398 489 595
% 4 EHA 45.0% 45.2% 425% 42.4% 41.4%  40.4% AR K 17 27 30 26 35 42
BT 1,482 1,695 2,067 2,545 3,158 3,912 AAKE 1,299 1,435 1,767 2,896 3,682 4,706
% 5 £ KA 55.0% 54.8% 57.5% 57.6% 58.6%  59.6% % & HF* 69.7%  67.6% 69.4% 81.1% 85.2%  88.6%
B Ak A B 24 25 37 -40 -48 -59 K AR H 164 292 358 359 358 358
%o £ £ A 0.9%  0.8% 1.0% 09%  0.9%  0.9% Al 293 289 251 226 198 167
Bk 3 A -819  -1,076  -1,283  -1,437 -1,762  -2,159 %.& 3~ 15.7%  13.6%  9.9%  6.3%  4.6%  3.2%
Yo £5£ N 30.4% 34.8% 359% 32.5% 32.7%  32.9% K 95 76 144 87 81 76
& 22 3% ) -315 -301 -393 -453 512 578 ERDT = 564 688 779 675 640 604
% £ £ KA 11.7%  9.7% 11.0% 10.3%  9.5%  8.8% % & #/~ 30.3%  32.4% 30.6% 18.9% 14.8%  11.4%
BALAT A (EBIT) 325 293 343 615 835 1,117 * Bt 1,864 2122 2547 3571 4322 5310
Y £ £ A 12.0% 9.5% 9.6% 13.9% 155%  17.0% 42 HPE K 12 14 10 0 0 0
W 4% A 2 5 11 10 16 21 JI At R 422 487 650 667 756 888
% £5 £ A 01% -02% -0.3% -0.2% -0.3% -0.3% HA AR R 56 99 103 210 276 346
R RALR K 58 95 -8 17 -15 -14 Ak 489 600 763 877 1,032 1,234
AL E Bk 0 0 0 0 0 0 RN 0 0 0 0 0 1
RN E 22 89 89 135 90 95 Hpb k05 6 4 2 0 0 0
% A% 77 )19 7.4% 29.4% 19.6% 17.8%  9.6% 7.7% Fitk 495 604 765 877 1,032 1,235
Bk A)5E 286 292 436 743 926 1,218 3 B A A 1,320 1,497 1,759 2,666 3,254 4,029
Flk FY 1 E 10.6% 9.4% 12.2% 16.8% 17.2%  18.6% VR PE AR 49 21 23 28 36 46
Bkl X 9 10 17 15 15 15 REBRERS AT 1,864 2,122 2547 3571 4322 5310
FLATF I 295 302 452 758 941 1,233
A FE 10.9%  9.8% 12.6% 17.1% 17.5% 18.8% Pl
PR AFAL 56 53 87 -152 -188 247 2009 2010 2011 2012E 2013E  2014E
FFERE 18.9% 17.4% 19.3%  20.0% 20.0%  20.0% Y E P
A F)iE 239 250 365 606 753 987 B ROk F 1.075 0.847 0.854  1.341  1.661  2.178
VH M RAR A 6 26 4 5 8 10 TN 4.054 3538 4158 5947 7.257  8.985
DY ek A L P 233 276 361 601 745 977 BRARENEER 1.388 0.777 0.821 1.252 1378 1921
HFF 86%  89% 10.1% 13.6% 13.8% 14.9% A 0.150 0200 0350 0.250 0.350  0.450
=R E
ALAER (ARPEFA) HRERAER 17.68%  18.42% 20.54% 22.56% 22.88% 24.24%
2009 2010 2011 2012E 2013E  2014E BRFRAEER 12.52%  12.99% 14.18% 16.84% 17.23% 18.39%
A58 239 250 365 606 753 987 BTN B F 19.06%  15.79% 15.47% 18.27% 20.31% 21.92%
DX 3 &% 0 0 0 0 0 0 R R
EIA T 151 183 127 87 88 88 B LSPAEKE  817% 1471% 15.60% 23.62% 21.88% 21.79%
EZTIE 21 -107 82 -125 -105 -110 EBIT3 % % 41.79%  -9.75% 17.29% 79.08% 35.80% 33.67%
HIERAT ) 82 4 63 7 -117 -103 A AERE K R 26.07% 18.15% 31.06% 66.48% 23.81% 31.14%
ZEEHRALEAER 452 329 347 562 618 861 SRR E 10.55%  13.88% 20.00% 40.23% 21.02% 22.85%
AT & 79 -94 -90 22 24 -25 RESHEE S
HF 24 -65 67 1 0 0 LM B R B R S 34.8 34.3 35.9 35.0 35.0 35.0
) 14 15 26 135 90 95 R R AR S 98.9 86.9 89.7 85.0 88.0 90.0
HEEEHREHER -89 -144 -131 156 66 70 AT 2R B 4 R % 84.6 77.9 79.4 82.0 80.0 78.0
JEAEE 0 3 3 416 0 0 TR R AR S 35.7 30.6 24.1 17.5 12.5 8.6
B FEF 91 2 -4 -12 0 1 AR S
) 50 -121 -112 1 -112 -157 AR/ AR E -50.31%  -49.70% -48.36% -74.00% -77.98% -81.96%
EXEHALS A 141 117 113 405  -112 156 EBITH| &4RM454  155.3 -57.0 309 639 523 541
A% iE 222 68 103 1,122 572 775 R fiAER 26.56% 28.48% 30.04% 24.56% 23.88% 23.26%

HOF ARG —RAFA E 9




=l £ JIE 7

SINOLINK SECURITIES LiERA G SR

T 45 PRI RSP R F AT T A8 R ARE P B F AT LA
E]%E] —‘}§]Pl] "‘f]ﬁ‘] :-HP{] .:_ﬂPl] '/Tﬂpl] Wﬁ’*#ﬂ?‘é’}ﬁ%"}iﬁg‘l)(ﬁ “5”‘:)\” /ﬁ,’ 1 ﬁ'l\, 7%7
EIN 0 3 4 17 34 R AT 240, A P F 34, A BEF F4
W 0 2 2 7 12 o, eI EFERET S, AT R HRTE
g 0 0 0 0 0 a5 .
BAF 0 0 0 0 0 KA L T Y F DT
- 0 1.40 13 131 128 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
kR RS 3.01~4.0=04 4%
S % .57 AR, ) AR (7E) 1 s R 5 M
o 3 e wH BAh 49.92 oo >
1 2012-04-09 B 31.97 38.16 ~ 40.47 a9y Lo 300
2 2012-04-27 e 33.38 38.16 ~ 40.47 250
3 2012-06-04 3Ts 35.92 38.16 ~ 40.47 3092 |l 200
4 2012-07-09 gt 44.23 39.74~45.76 N 150
5  2012-08-15 g 47.46 46.07~51.83 3492 Bh-----o--o - - 100
6  2012-10-11 e 47.16 48.06 ~54.06 >0
7 2012-10-11 e 47.16 48.06 ~54.06 o T T T . e e e o~ o
8  2012-10-16 3% 48.93 53.14~59.79 3 g § 5 § 8 § 5 8

KR B EIEFFR AT

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

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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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
-5-
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