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EEEAFEBE A, WFerm st REF |

PATE SN ALY
- 2010 2011 2012E 2013E 2014E

PEFE AP (L) 0.790 0.509 0.693 0.926 1.258

B IF R (L) 8.89 4.90 5.30 5.89 6.79

H 2 IAR(TL) 0.12 0.51 0.83 0.87 1.15

WA (12) 53.46 25.76 22.72 17.00 12.52

AT Al T B (1) 30.51 22.00 18.38 18.38 18.38

A 83K E (%) 30.43% 28.91% 36.04% 33.70% 37.21%

BRI (%) 8.88% 10.38% 13.07% 15.71% 18.68%

EEA(E 7 IR) 175.53 351.06 351.06 351.06 351.06
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B BLEBRTERTAR, BBEMEMEE: 201245 12 A 21 8, ZR4EANEER
WAL R T R T3 BR8] LR R AT 4L R 4438 % 7972 7 7L, HARILB) A
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REARIRAGA-FIATA, A BT o8] by Kiz L
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B AR 2013 FEEE RN K FHEFIR 2012 4 EFFMALUE K
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Fad¥y B, BATIAH S5 2 603k B LN Fn b 838 K 04 K5, mAHER
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PRk, FUEG R PTARE. BARmE, NEEHEEZTIME,
R FALFH, T AR, FIFNEF8E KTk,

A&

B BH “EN” RR, BARML 25.16 T, A 2014 % 20 4% PE, & A1FR
o8] 2012-2014 4, FLMASF A 28.9 100 (3% 9.4%) . 38.3 17T
(32.8%) #= 51.8 12T (35.1% ) ; %I EPS 4% 0.69 L. 0.93 TAe
1.26 7L, AA)EE%k N3 H 36.2%. 33.7%4 35.8%.
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BEBFTEK TR, RHEVEME: 2012 5 12 A 21 B, R8s
ERGIET T R LRI E) SR x4 M 4438 % 3217 U, #HIKkk
B4 19.86%. BLEZFIGFAMAT T8 6B FIAE, Mk T 23] ik
64 IP R BARIR ) G A-RIAF, A BT oa) 6 KK

w BLENAKLTEEHAY IPEETY, B4 L=FH%HRET AL
A . BHEEABKAN R, SR ERG; h. FathiE
TRATHEAMAE, 9 IP A& LR THEHLREE L, A
A FRIEE T 0. AR WL 5 B RE T2 6 BLIE AL 38 4t
FENLE, SLIEMLYET TR I “GA-AAN FREFARE, KT
B HRIAF AR R

BIRL: H M5 TR IR E )

A s
Bty Aw | 63.64% | 51.00%
BitEte | 0.00% | 19.86%
HAthy 36.36% | 29.14%
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14.65%, 12w FTERMA P, BETHMREZTENE P OEER, Bt
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n BTG 2013 ERE AL S K 50%E A, fEF)RNLE
HE 25% A4 .
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SN 5 3K

R 5 4R
m AN E] 2012-2014 45, BAAS A H 28.9 12T (3Eik 9.4%)

38.31¢7% (32.8%) #= 51.81¢74 (35.1% ) ; 3 EPS 4% 0.69 7.
0.93 /A= 1.26 7T, #A1EIGE 55| H 36.2%. 33.7%F= 35.8%.
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BEA: 4\ Ak F BN L A FEF|EDH L A

E W Bt 5] A5 T 4R

i H 2009 H 21 1H11 2011 2012E 2013E 2014E 2015E
b 5 R4 % &
RN CE T 725.47 27386 " 859.42 368.40 " 1,176.37 " 40625 " 123519 " 166751 " 2,167.76 2,709.70
R (Yoy) 18.47% 34.52% 36.88% 10.27% 5.00% 35.00% 30.00% 20.00%
EFI% 57.50% 55.57% 58.10% 55.31% 57.77% 57.55% 57.50% 56.50% 56.50% 56.50%
Rt A CE 50 308.32 121.68 360.10 164.64 496.78 172.45 524.96 725.37 942.98 1,178.72
RFE (Yoy) 25.00%
BF CHIT 417.14 152.18 499.33 203.76 679.59 233.80 710.24 942.14 122478 7 1,530.98
I (Yor) 25.00%
JupsSicget lEa s 42.43% 37.84% 43.50% 36.49% 44.92% 38.75% 42.75% 43.47% 41.84% 40.88%
o L S A L TR 58.99% 52.65% 60.93% 54.37% 61.57% 52.23% 55.54% 56.08% 54.83% 53.86%
EEP
RN CH T 340.08 133.00 368.67 231.26 541.93 265.14 650.31 975.47 1,463.20 1,902.16
MR (Yoy) 8.41% 73.88% 47.00% 14.65% 20.00% 50.00% 50.00% 30.00%
EVIES 25.20% 24.40% 22.81% 23.39% 24.52% 26.27% 26.60% 25.50% 25.50% 25.50%
Rt A CEH 50 254.38 100.55 284.58 17717 409.05 195.49 477.33 726.72 1,090.09 1,417.11
MR (Yoy) 30.00%
BF CHITT 85.70 3245 84.09 54.09 132.88 69.65 172.98 248.74 373127 485.05
IR (Yor) 30.00%
R L 19.89% 18.37% 18.66% 22.90% 20.69% 25.29% 2251% 25.43% 28.24% 28.70%
R Y= | o il s 12.12% 11.23% 10.26% 14.43% 12.04% 15.56% 13.53% 14.81% 16.70% 17.06%
BR~&
BB (H0) 374.41 191.21 382.23 167.11 220.68 57.31 86.36 0.00 0.00 0.00
# (VoY) 2.09% -12.61% -42.27% -65.70% -60.87% -100.00% #DIV/O! 10.00%
Ik
EVIES 20.88% 20.26% 18.07% 19.37% 18.75% 22.76% 22.46% 0.00% 0.00% 0.00%
A CH 770 296.22 152.48 313.17 134.73 179.29 44.27 66.96 0.00 0.00 0.00
v
R (Yoy) #DIV/0!
BH CEHITIO 78.19 38.73 69.06 32.38 41.39 13.04 19.40 0.00 0.00 0.00
HIRF (Yor) " #DIV/O!
JupsSieRiy lEa 21.90% 26.42% 19.35% 16.55% 8.43% 5.47% 2.99% 0.00% 0.00% 0.00%
e oY= i ] s e 11.06% 13.40% 8.43% 8.64% 3.75% 2.91% 1.52% 0.00% 0.00% 0.00%
Hit
BB (H 0 269.87 125.74 365.16 242.89 679.67 319.67 917.56 1,192.82 1,550.67 2,015.87
K7 (Yor) 35.31% 93.16% 86.13% 31.61% 35.00% 30.00% 30.00% 25.00%
Ik
Evil] 46.74% 52.22% 45.74% 34.81% 36.76% 41.03% 41.00% 41.00% 41.00% 41.00%
A CE 0 143.73 60.08 198.14 158.34 429.82 188.51 541.36 70376 914.89 1,189.36
IR (Yor) 30.00%
EH CHLI 126.14 65.66 167.02 84.55 249.85 131.16 376.20 489.06 635.77 826.51
S (Yor) 30.00%
MRS 15.78% 17.37% 18.48% 24.06% 25.96% 30.49% 31.76% 31.10% 29.93% 30.42%
e oY= | i I s e 17.84% 22.72% 20.38% 22.56% 22.64% 29.30% 29.42% 29.11% 28.46% 29.08%
HESEA (AT 1709.82 723.82 1975.48 1009.66 2618.65 1048.38 2889.42 3835.80 5181.63 6627.73
HEREE (BAxX) 1002.65 434.79 1155.98 634.88 1514.94 600.72 1610.60 2155.86 2947.96 3785.19
ZH (BATL) 707.17 289.03 819.50 374.78 1103.70 447.66 1278.82 1679.94 2233.68 284254
FHERE 41.36% 39.93% 41.48% 37.12% 42.15% 42.70% 44.26% 43.80% 43.11% 42.89%
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HBEk ARPEFTL)

KRR (ARFEFAL)

2009 2010 2011 2012E  2013E 2014E  2015E 2009 2010 2011 2012E  2013E 2014E  2015E
EX- 2P S IN 1,725 1,997 2,644 2,889 3836 5182 6,628 ik 364 1,251 1,300 1,567 1,896 2,353 2,961
PR 15.8% 32.4%  9.3% 32.8% 35.1% 27.9% JHOR 383 496 654 687 891 1,161 1,486
EX XS F 1,013 -1,165 -1,529 1611 2,156 -2,948 -3,785 B 278 446 490 505 617 844 1,083
% # £ HA 58.7% 58.3% 57.8% 55.7% 56.2% 56.9% 57.1% F AR K 37 33 53 48 65 88 114
T 712 833 1,115 1,279 1,680 2,234 2,843 Pk v 1,062 2,226 2,497 2,807 3,468 4,446 5644
% £ £ HA 41.3% 41.7% 42.2% 44.3% 43.8% 43.1%  42.9% % & 7 85.6%  90.3% 89.0% 89.8% 91.4% 93.0%  94.4%
B b At A B Aa 3 7 22 -20 27 -36 -46 KRR 43 43 29 29 29 29 29
%o £ £ A 02% 03% 08% 07% 07% 07%  0.7% S e 109 183 230 232 233 232 231
B 327 375 -490 529 674 874  -1,095 % & #E 8.8% 7.4%  82%  7.4%  6.1%  49%  3.9%
Yo £5 £ A 19.0% 18.8% 185% 18.3% 17.6% 16.9%  16.5% Fx1 22 10 41 57 65 72 78
S E A 240 -310 -402 -451 574 753 924 ERHF 179 240 310 318 326 333 338
% 5 £ AN 13.9% 155% 15.2% 15.6% 15.0% 14.5%  13.9% % & # 14.4% 9.7% 11.0% 102% 8.6%  7.0%  5.6%
BALAT A8 (EBIT) 142 141 201 279 405 571 776 & = &3t 1,241 2,466 2,806 3,125 3,795 4779 5982
% 25 A 82%  7.1%  7.6%  9.7% 10.6% 11.0% 11.7% N 65 90 82 0 0 0 0
%% 14 2 14 17 24 30 37 JE AT SR 417 495 571 612 797 1,087 1,395
%o £ £ A 0.8% -0.1% -05% -0.6% -0.6% -0.6% -0.6% AR Fi AR 167 154 201 329 414 533 661
FEBALB K 3 -3 7 -7 2 3 -3 Vit 649 739 854 941 1211 1,621 2,055
RMMAE R S E 0 0 0 0 0 0 0 KA 8 7 0 0 0 1 3
B E 2 0 8 3 3 4 5 HAe K G AR 17 8 26 0 0 0 0
% A 7] #)7 1.3% na 26% 07% 06% 05%  0.4% Rk 674 754 881 941 1,211 1,622 2,058
2 A 128 140 216 293 431 602 815 EXT 3 331 .80 428 1,561 1,722 1,860 2,069 2,384 2,814
Bl Y 1 7.4%  7.0%  82% 10.1% 11.2% 11.6% 12.3% b HR R AR 138 152 204 324 515 774 1,109
RN 51 89 81 120 156 195 215 REBARSAF 1240 2,466 2,806 3,125 3,795 4,779 5982
AT 179 229 297 413 587 797 1,029
RS 10.4% 11.5% 11.2% 14.3% 153% 15.4% 15.5% R EPT
PrAFHL -16 -35 -30 -50 70 96 124 2009 2010 2011 2012E  2013E  2014E  2015E
Va2 9.1% 151% 10.0% 12.0% 12.0% 12.0% 12.0% R AE
A8 163 194 267 363 516 701 906 Y& 0.808 0790 0509 0693 0926 1.258  1.626
v HR AR A 57 56 89 120 191 259 335 EY 3.253 8.891 4905 5298 5895 6790 8016
V2 BTN E) 6y 106 139 179 243 325 442 571 0.3 HRZENALA 2.641 0.124 0513 0827 0.867 1148 1553
A E 6.2% 6.9% 68% 84% 85%  85%  8.6% M) 0.000 0.100 0300 0.300 0.330 0.363  0.399
ERE
ALAEEA (ARFEFA) Y e 24.84%  8.88% 10.38% 13.08% 15.72% 18.53% 20.28%
2009 2010 2011 2012E  2013E 2014E  2015E BRI S S 8.57%  5.62% 6.37% 7.79% 8.57% 9.24% 9.54%
A8 163 194 267 363 516 701 906 BAKAM B R 2021%  6.61% 9.01% 11.25% 13.78% 15.90% 17.40%
DX 3 &€t 0 0 0 0 0 0 0 Y EY 1
E 21 23 31 26 23 26 28 FEL LMK E 3081% 1580% 3240% 9.27% 32.75% 35.09% 27.91%
FZEWRE 11 6 7 112 -159 -199 219 EBIT# & % 58.01%  -0.81% 42.73% 38.74% 45.04% 41.01% 36.03%
HEFAT 153 -202 113 14 75 125 -170 AP 53.63% 30.43% 28.91% 36.20% 33.65% 35.80% 29.20%
BEEHALHR 347 22 179 290 304 403 545 BRFEKE 21.81% 98.87% 13.79% 11.35% 21.44% 25.94% 25.16%
FARTF L 21 -85 91 84 126 165 185 KEEESEH
HH 25 2 29 0 0 0 0 MK R £ K % 75.3 75.4 71.4 75.0 73.0 70.0 70.0
b 2 2 2 3 3 4 5 B R 4 F A 95.6 135 1117 1150 1050 1050  105.0
BREDHAL SR -44 -85 -60 87 129 169 189 AT 2K R 4 F S 63.0 85.2 79.2 80.0 80.0 80.0 80.0
AR F 0 1,010 10 0 0 0 0 B k€ 22.5 23.3 18.4 15.8 11.0 7.4 5.1
TERER -149 24 -15 -108 0 1 2 ke
) -40 64 69 3 -105 -116 128 /A A 51.40% -67.35% -63.23% -71.76% -73.36% -74.47% -75.40%
AEREHALEER -189 971 74 -110 -105 -115 -126 EBIT 4 & P& 43 4% 10.5 -60.3 -14.7 -16.1 -16.7 -19.2 210
A% iE 114 907 45 267 329 457 609 R AR 54.35% 30.57% 31.39% 30.12% 31.91% 33.93% 34.41%
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E W B3] A5 R 4R

25 PR IR PR BT

A —AR —AA =AW Z=ZAA SAR
EA 0 2 5 15 31
Ko 0 0 2 9
s 0 0 0 0 0
B 0 0 0 0 0
FH 0 1.00 1.22 124  1.23
kK BAFAKES:
Ly % He.5 T B A INAR )
83 PR Lk B AR

1 2012-01-11 3 12.02 19.50 ~ 19.50
2  2012-03-23 3 15.64 19.50 ~ 19.50
3 2012-04-20 3 15.98 20.10 ~ 20.10
4  2012-07-26 EAN 16.49 20.40 ~ 20.40
5  2012-08-30 EAN 16.45 2550 ~25.94
6  2012-10-25 EAN 16.32 25.25~25.25
7 2012-11-23 EAN 1417 24.75~24.75
8  2012-12-23 EA 14.11 24.10
Kk BEIEAFFRPT
¥ HE 4 BB

T 3 AR K ARG R R FE AT LI :
TIHFARRRERLFTERSA “EN F 14, A

R T2, A ‘YW R340, A BRI T4

o ZERHW R ERER S, AT R

W 5F
RATES 5 P I F 2 BT RE
1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F 14
3.01~4.0=4F
AR (GE) 15 Y 5 I A i
20.54
18.54
16.54
14.54
12.54
10.54
2 3 &8 8§ 8 38 8 § &

KAZF PR AETRLELRE, A RRAF/ENE GHEEF N HITEBATL LT 03] HEE LR,

AT B R F B

FPRACTRE S, 4ol AT ik A BTA 5 AR S

RV EN CEC SRS JIe S8 RS

ZFAAEAARR, TUNSFEARE R AT — R BREE TAE A —F IR F AR SRR,

BRI PR HLA:

FEN
HH
o
R

AR 6 - 124 A W _LiktaE £ 20%VA L;
AR 6 - 124 A R _EkRWEELE 5% - 20%;
kK 6- 12 /A R L FHhHEEL -5% - 5%;
FHAR 6— 124 A A FRRMEA 5% AT,
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EH@BREGTIA . FIL, FiEU B AE SRR A FRAE) ", BT RIS BATIEATA %R & 6 7 A5
8

AR 89 7 T B AE AR AR A T AA T 6 T FAT R R IAA A, (2B SRR B LATA R X
So Bt AL M A R T AEATARIE, *F b Tz 5 P A 0 — W AE, B A4 T BRIk, LARE
B I BRI R BRARE AR ANT A AT 6 FI0, R FRB LT, TR MR %
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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) Bl RE . A, Jk
P15 LA AT IA TR AL ., RSB R AR, BAE A RIS 8 A At AR
R TR,

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 70 R4 9 UL 8 AT
B R IREAR—E, BRATS R e B D B ARIRAE R B BE A 5P

AIAE AR E AE R A2 (AU % P AR AR B R AR 7 40 B R B 4B R AR AR AT IR, 3
AT %, éiﬁ%’iﬁ:7§i#ﬂ#ﬂ%z£’f¥ﬁ4ﬁ0

L& 3 £

w,i%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015

A£ A (8621)-61038200 t£HA: 010-6621 5599-8803 1£ A 0755-33516020

B 4: researchsh@gjzg.com.cn Bl 45: researchbj@gjzqg.com.cn Wi 4 researchsz@gjzqg.com.cn

R %: 201204 BR%: 100032 W% 518026

dik: Bl R X S5 @)% 1088 5 AT Hodb: FEAT BRR eakd 27 5 ik R TR E R AR Y =R ERE
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