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FESRNFA LSMKHET S muroeus
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— W EREE (600547) =FRE1FIRE

kP A e BAT B AT FAEH 45 S1480510120003
FERIE | lich@dxzg.netcn  010-66554028

=

NG AT 2012 4 3 3R, 2012 4 1-9 A A ZILE N 391.9 /270, FlHIEE 24, 7% VA b ANE) IR
A4 A 18. 351274, Rlreig 8. 5%, AARIKE 1.29 T, 20120 F=FF$ Z B jin 138.4 1274, R
Pedg K 19. 3%, I3 B LG PE A A F)E 4. 34 120, BT 330 1%.

RA)FE M FIER

5 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3
FAPAN (BHL) 7905.8 11925.9 11601.7 7981.4 12899.7 12456.1 13843.7
BRE (%) 32.5% 3.6% 70.4% 10.3% 63.2% 4.4% 19.3%
Z2AF (%) 11.5% 10.0% 11.0% 13.1% 9.5% 13.0% 8.1%
HiEFmE (%) 3.9% 2.9% 3.3% 8.3% 3.3% 3.9% 3.9%
A AlEE (%) 7.8% 7.1% 7.7% 4.6% 6.5% 8.9% 4.2%
HALE (BHA) 459.8 632.5 669.3 221.1 632.6 823.2 4345
¥EE (%) 65.2% 99.5% 77.9% -27.3% 39.2% 30.2% -33.1%
BRBEF (EE, T) 0.31 0.43 0.45 0.15 0.43 0.55 0.30
TR E (%) 52.2% 48.7% 46.3% 49.5% 47.2% 46.1% 43.9%
BRFREE (%) 9.3% 11.4% 10.8% 3.5% 9.0% 10.4% 5.2%
BRFREE (%) 4.5% 5.9% 5.8% 1.7% 4.8% 5.6% 2.9%
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> B ELEENFHA, RSB EFLTH., N5 ASF1-9A FIE LKA M2, Bigk24. 7% )28 L
TNE) AR A F)IE18. 35400, Bl KS. 5%, AMOKHEL 290, RAAMATH, & TF4FQ3E LMK
TEFRE, Bhin T A8 % =ZFF5F1H. b TERBEESFIAMEEQS, TENMBESF=ZFE
KA A KM R R, F20125 MM EL650E T/ &8 A4, & TF0115%54F Mk, N5
FEENFIT, W shas) kigk,

> N RRAEERN, AEARRBINALQRE, BTG RARAEEAI00h, A5 EEEANE
RIFR IR, BATas KRA LA TS ERIH REN LTS HE2TZ1A 49400-6004 4, HRiE
2B LR B)2015 4 R AN 3] A B I K B 12000k, 23] B ATEUE 25 K, AT LA F R
KEH, A5 e RIS L4,
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HHREE:

> FTEFAKRBERS. NE1245 = FEEE R HIEFRABLR T 39. 5%, B201145498. 76/ TEK E
2012408912, 21270, B FEEFALNE =% b o b biA2|84%0A £, A8 FAEHmR K, THEEM
89 kg LA T e A Hrh 8] 4 F)IE, 20124508 & 3% A K@ Eike) T 2R A ZNE) EL2F KR
AR EIENIE I, VABRA S A LI,

1. PEEHESRA. ERRAMMSEATLTR

2: BEEENWAREKETLITR

700 16,000 - - 80%
14,000 -
600 - L so%
w0 | 12,000 -
L a0%
10,000 -
400
8,000 - L 20%
300 4
6,000 -
- 0%
200 4
4,000 -
i L -20%
100 2,000 -
0~ 0 - - -40%
201101 201102 201103 201104 201201 2012Q2 201203 201101 2011Q2 201103 201104 201201 201202 201203
nHERA wEEEH aMERA - EA —EkE
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> ARZERR, REMHBRPALF:

2012 FHEMBABT A, BT, 2HAS5FEAFHYLHRART

WERBFAEE, &L 2MESBAMRIMMGSFIAL, 5O RREMTANGE TER, KPRFEAE
HERJAF, ZBRMTASEF 9 AMIEL B3, FEARBRKANFEE VLR 2014 FF X5, RRITRE

)

ZAMARR IR, X AR E AN AT R T

Ao, MAEEBRZRFOEA, RAARBRTHNEABD, (2 MERATRAKITHLIHHERT,
FEAN KRR T B G T, ADRF AN RPTA 5 T RBF 7 RAAIFEEG, RREBERTZ, Bt
FoNARE K RAR DRI LAY
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UEPIEE: S =2k

BAVAA L ST ARA TR G FIRT, HoMEIFu SR Lk S, Ao R T aARRFA
PHRIFEWRGK, T 245 FERIHEK, Mitad 2012 = 2013 § EPSH A4 1.78. 21374, *EPE
S5 420.8. 17.445, S Fatahhens) HAFH K RIGTM, 4T3 2315PE, B 4270, HiF “i&
AIF” BRTFA.

R4 7

1) W K@k shat b4k & 409 %ok
2) »a) B e IR T I

® 1. BAFNELG@IEH

"HATT 2011A 2012E 2013E 2014E

ERITI N 39,414.81 47,115.04 54,392.38 61,736.75
(+1)% 25.07% 19.54% 15.45% 13.50%
2% 438 (EBIT) 3,572.88 4,466.38 5,266.71 6,047.79
(+1)% 49.60% 25.01% 17.92% 14.83%
A8 1,902.44 2,529.62 3,032.33 3,600.35
(+1)% 55.55% 32.97% 19.87% 18.73%
FRAKRHE (L) 1.340 1.778 2131 2.530
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FiEAR (BAT) 2011A 2012E HWEKEY  2013E | HEKER 2014E  #KE®
ERITION 39,414.81 47,115.04 19.54% 54,392.38 1545%  61,736.75 13.50%
Bk A 34,994.79 41,76553 19.35%  48,079.23 15.12%  54,369.10  13.08%
=l # A 25.21 28.27 12.14% 32.64 15.45% 37.04 13.50%
%78 3 ) 1,489.44 1,790.37 20.20% 2,066.91 1545%  2,346.00 13.50%
W4 % A 181.76 11.00 -93.95% 11.00 0.00% 11.00 0.00%

BHNKH 2.60 2.00 -23.00% 2.00 0.00% 2.00 0.00%

2 A5 2,718.00 3,515.16  29.33%  4,197.17 19.40%  4,967.44  18.35%
FIA B 2,692.38 3,490.16  29.63%  4,172.17 19.54% 494244  18.46%
A4, 709.69 872.54 2295%  1,043.04 19.54%  1,23561  18.46%
H A 1,982.69 2,617.62 32.02%  3,129.13  19.54%  3,706.83  18.46%

)a BB NG A A4y 1,90244 252962  3297%  3,032.33  19.87%  3,600.35 18.73%
)i

NOPLAT 213541 2,644.62  23.85%  3,156.13  19.34%  3,733.83  18.30%
’-,%Fﬁfj_p*f Q=] 2013E | &% HIKE®
% KA 816.65 1,303.96 59.67% 179257 37.47% 268183  49.61%
R G HA K~ 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JE R B 8.55 32.27 277.37% 37.26 15.45% 42.29 13.50%
AT 2R 1,537.01 4,042.94 163.04% 6,927.69 71.35%  10,189.84 47.09%
B 874.77 371.88 -57.49%  428.10 15.12% 484.11 13.08%
ATt 3,332.63 586928 76.12%  9,322.12 58.83%  13,552.99 45.39%
ERDE 9,327.96 897797  -3.75%  8,219.43  -845%  7,150.09 -13.01%
B 12,660.59 14,847.26 17.27% 17,541.55 18.15%  20,703.07 18.02%
48 HtE K 1,483.00 0.00 N/A 0.00 N/A 0.00 N/A
JILATHR AR 807.25 952.03 1793%  1,095.94 1512%  1,239.32  13.08%
TR 52.67 76.22 44.73% 103.42 35.68% 134.29 29.85%
A it 468396  4,933.68 5.33% 510531  3.48% 5,280.07 3.42%
B N ki 1,579.45 1,594.99 0.98% 1,594.99  0.00% 1,594.99 0.00%
VHR A 726.57 814.57 12.11% 911.37 11.88%  1,017.85 11.68%
8] R A 5,670.60 7,504.02  32.33%  9,929.88 32.33%  12,810.16 29.01%
HEERAR (1,351.33)  935.60 N/A 4216.81 350.70% 827291  96.19%
BAFKAIC 8,77891 8,302.13  -5.43%  10,336.17 2450% 12,435.68 20.31%
RarfFz (EH 2013E | #KEY%  2014E  HKE®
A A 1,982.69  2,617.62 32.02% 3,129.13 19.54% 3,706.83 18.46%
A8 P4 673.12 0.00 N/A 1,058.54 N/A 1,069.34 1.02%
BBE R e 19.31 2,286.93  1174467%  3,281.20 43.48% 4,056.10 23.62%
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FRIAEHE MR =1 P5

FEEEN T LKA

ZEEHFANER  2,305.73 3,700.70

1,406.08  -62.00% 1,620.32 15.24%

HFEFEHFANAR  (2,094.98)  (597.89) (300.00) N/A 0.00 N/A
BEEH T ANAR  (210.76)  (2,615.50) (617.47) N/A (731.07) N/A
Ne53E () (0.01) 487.30 488.62 0.27% 889.25 81.99%
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AR RARE 0 SR AN TR 8) BRR P IEE , RSLiERNENA RN a) 2 BA
B IR ARSI B L G- FAE A . AR ARAE T AT AT S R R TN A
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WREE AR E, EMNEHRBENFTHEI. IE, 2L FHILE., it
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R 3 B AT IS ok R AN E) Ao R %

BR8] BILFIT JB K IRAMY T B8 R R4 W 422 690 8) T RAT 698 A3k~ SRt A7
R Ty, AT 8 A s 8] AR SR S BUR AR ITARAT. W SR 19) R4k 7~ o 5
RIS, AIRERAALA H 8] A, REH®IFT, AETHMFNATIF A
AT RERR . B4\ AE A, 43| B, FIL, FEAEAARSLELATAT, B
TAFAT ARAERATA B R ZT TR . B Ffsrk.
ARFRGARA AR SRR TR 3) B P Aot A 3) AR Bty B AL,
ZIABFL B FIRA RIS QM A B 18 Aot A A R A E AR R 4R BrabAk
RF, ANE] TR E T ARRANAM AL B F) & Ao E ALK P AL 2R PT 7= 2 44
A8 K R oA 37 4.

TR R F

B AR (VAR 300 $830h A 484K ¢

WIRE BE 8 6 AN A A, ] IAARRT T R AT A R 48800 R I A A7 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145

Rl At T G A BRI A FEAT-5% ~ +5% Z |4,

=) % ; AAAFEE TG AR BOKE F 5% A k.

AT F AR (VAR 300 F530 A A 4530) -
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