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AT A RIRGAT L

A g% &

TH (AKT) : 16.35 7T
B (AKT) : 27.70 L

KAFEE A HTAALHME

TG HE (AR T)

B b AiE A B (E 7R 243.21
BWAL(E 7 AT) 57.40
9 AN R & IRAK(T) 18.77/12.20
PR 300 45 4% 2567.59
LN E T 5228.65

AT A CH 778D

A RIBAE

1. (IE & & F g 9 AL, 1 2 a2 258 0%
MEFEKY , 2013.1.10

2. €2013 HF =k fa IP K&K/ AFHE
FIEY , 2012.12.23

3. KRR T B HM, TR e X o
L), 2012.11.23

FRIZELL  54i)F SAC #ab%5: S1130511030023
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RIS man

(8621)61038223
xingky@gjzg.com.cn

b G R AT e beirg k@

LI RERGH AR TF)

KA 2010 2011 2012E 2013E 2014E
P A O (L) 0.790 0.509 0.630 0.838 1.108
B IF R (L) 8.89 4.90 5.24 5.74 6.49
M2 ERIAF(T) 0.12 0.51 0.62 0.79 1.10
A F(4%) 20.71 32.13 25.94 19.50 14.76
AT AR AT B (12) 30.51 22.00 18.38 18.38 18.38
HAVEE K E (%) 30.43% 28.91% 23.85% 32.99% 32.14%
P A E (%) 8.88% 10.38% 12.04% 14.59% 17.07%
BB 7 IR) 175.53 351.06 351.06 351.06 351.06
R onE) FAR. B AIEAHR AT
2 5 5
B RSLERIE 2012 SF b gk, TN 27.86 12, K 5.27%. it

N3 &% H)E 2.24 12, 3%k 25.24%.

GZEHHT

m MR REASTE: RN FTETAE 2012 FEIEN 28.9 12, 44
243 1z, IAMELHEICE 0.693 L. Mgt df kA, KABIKTF R
. TRABRES T, RFERIMIAR G TR, Eokbyg iR
A BAZ AT e TR

B AR SRR TRPREAERKTRAGEZEZRA: A5 28705
Jofs b W 2495 & BLSHEF R RTIT ALK (KM TN 5%
Fo 20% ) , @ALIRE HAb P 53 KAK T RS K R AT £ 2R
H, £PxEZ262 DMB = dkH BKE.

B 2013 A ZELHSERL . ABHABEF T« SLIEME R NG R I
A, BAE BB% AL, BLIENLILFRANT RARLE R, £HF AR
A TR, k5 G EA FRkE KA KA A F
M. AT 2012 F EFFRAIEK 14.65%, fod TRHA P, @id
FHEMIRZ T BENE P LT, BB ARZAES A EAEZ09H)
K, it E) 2013 FHIBRE P At —F I MKE P A E A
IHES, RS AEERE—ANEH;

& F| R A

m o RNV T NG HAA TR, Tt 2013-2015 4, B LA LA A 38.31C
A (3% 37.94%) . 50.57 12T (32.21% ) #= 62.79 127 (24.15%) ;
I EPS 4 %1% 0.838 L. 1.108 A= 1.395 /T, 4 F|iEiik 5 5 A4
32.99%. 32.14%7%= 25.93%.

FFED

m B AR R MEE 14.76x2013PE, 4615 K FATL-F 3 KF, KL
T35 2013 4 25 4% PE, L B ARH 27.7. & E 2013 5 2 | 26 HiL
#, A T0%8 =N, T EANFA.

R ) A FRAT 245 4 3k i b A S
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2 WAL AL g BT

L

S RAAFTSTH

B 2 WELEIE 2012 SR, itk 27.86 12, K 5.27%. it
S B A A)IE 2.24 12, 3K 25.24%.

2012 ii%?é»hb 2013 Auik R K

] SEASETRH: KRMNZATHEHAE 2012 FFIN 28.9 12, #H)iE
243 1, BAFEHEHERILE 0.693 T, MilbsrbipkF, »Iimgﬁ&%w
. WA ST, RtE kPR S TFHRA, ok bl RAg
A HRATZ AT G T

B AT EEREKTFRAZBAE RIKTFRPGEZRE: N 25754
dods W X & RASHFEAARTIT ALK, RAREF b F g
%m%ﬁ%i&Aﬁﬁﬁﬁﬁ%%i£ﬁﬂ,ﬁ*%i&%%DMBF%

-2m3#ﬁ§*%%ﬁﬂé BT RAER K HLIENL K@Q%%%
AR, BAF 58% AL, BLIEMLITFRANYT KARE R, TEFE AR
ii%i%i%ﬁk,Wﬁ%%m%%a%ﬁ&A@k%%ﬁﬂﬁ%%#
M, FHIE R 2012 S EFFRAABE K 14.65%, 12d FRAH P, did
FHMIRT T ENRP O EH, BB R EHEHEAEZEH)
E¥g K. FataAE 2013 SRR E P ALt — i MOKE P e
A IMEE S

B A TR Fa RT3

AR TR

m o ORAVEET 5 e A A TR, it 2013-2015 4F, Bl AS A A 38.3
et (% ik 37.94% ) . 50.57 12T (3221% ) #= 62.79 1z T
(24.15%) ; %I EPS 45| 0.838 L. 1.108 LA 1.395 7T, #A)iH¥
&4 A 32.99%. 32.14%% 25.93%.

FR AN

m HARRMNAT EEE 14.76x2013PE, f:48° & FATL-FHKF. &AM
T3 2013 4 25 4% PE, P A B ARM 27.7. A& ZE 201352 A 26 81k
#, WA 70%8 LA, T FEAGPA.




EEIEH B R BLi b 5 55T

BR1: ZPEREETA

M B 2009 2010 2011 2012E 2013E 2014E 2015E
Ao h 4% P 45 1% &
RN (H 10 72547 " 85942 " 117637 " 123519 7 172927 " 2,161.58 2,593.90
R ZFE (Yor) 18.47% 36.88% 5.00% 40.00% 25.00% 20.00%
EVIES 57.50% 58.10% " 57.77% 58.50% 57.50% 56.50% 55.94%
HERA (HJI6) 308.32 360.10 496.78 512.60 734.94 940.29 1,143.00
R (ror) 16.79% 37.96% 3.18% 43.37% 27.94% 21.56%
BH (HHIO 41714 " 49933 " 679.59 72259 " 99433 " 122130 " 1,450.90
K2 (YOY) 19.70% 36.10% 6.33% 37.61% 22.83% 18.80%
B E AL E 42.43% 43.50% 44.92% 44.54% 4521% 42.74% 4131%
o7 B 4 R L 58.99% 60.93% 61.57% 57.98% 58.47% 55.56% 54.36%
BEFPH
BN (HTT0) 340.08 " 368.67 " 54193 " 650.31 7 97547 7 1,463.20 1,902.16
R (ror) 8.41% 47.00% 20.00% 50.00% 50.00% 30.00%
EVIES 25.20% 22.81% " 24.52% 26.60% 25.50% 25.50% 25.25%
ERA (o0 254.38 284.58 409.05 477.33 726.72 1,090.09 1,421.96
R (ror) 11.87% 43.74% 16.69% 52.25% 50.00% 30.44%
BH CHHIL) 8570 " 8409 " 132.88 " 172.98 " 24874 " 37312 7 480.20
R ZFE (Yor) -1.87% 58.02% 30.18% 43.80% 50.00% 28.70%
AR AL 19.89% 18.66% 20.69% 23.45% 25.50% 28.93% 30.30%
b L4 R b R 12.12% 10.26% 12.04% 13.88% 14.63% 16.98% 17.99%
BIR~E
BERA (H70) 37441 " 38223 " 22068 " 72.00 " 60.30 " 54.27 59.70
R (ror) 2.09% -42.27% -67.37% -16.25% -10.00% 10.00%
EVIES 20.88% 18.07% 18.75% 22.56% 20.00% 20.00% 19.80%
WA (HTIT) 296.22 313.17 179.29 55.76 48.24 4342 47.88
R (VYOr) 5.72% -42.75% -68.90% -13.49% -10.00% 10.28%
EH CHITI0 78.19 69.06 41.39 16.24 12.06 10.85 11.82
R (ror) -11.68% -40.07% -60.76% -25.74% -10.00% 8.90%
oy B A L 21.90% 19.35% 8.43% 2.60% 1.58% 1.07% 0.95%
b 45 L 11.06% 8.43% 3.75% 1.30% 0.71% 0.49% 0.44%
Hith
RN (FH6) 269.87 365.16 679.67 815.60 1,060.29 1,378.37 1,722.96
B2 (YOY) 35.31% 86.13% 20.00% 30.00% 30.00% 25.00%
Bl 46.74% 45.74% 36.76% 41.00% 42.00% 43.00% 42.14%
BERA CH 0 143.73 198.14 429.82 481.21 614.97 785.67 996.91
R ZFE (Yor) 37.85% 116.93% 11.95% 27.80% 27.76% 26.89%
FH (FHIT) 126.14 167.02 249.85 334.40 44532 592.70 726.06
R (ror) 32.42% 49.59% 33.84% 33.17% 33.10% 22.50%
R E 15.78% 18.48% 25.96% 29.41% 27.72% 27.25% 27 44%
7 NS R L 17.84% 20.38% 22.64% 26.83% 26.19% 26.97% 27.20%
HEBBAN (FAT) 1709.82 1975.48 2618.65 2773.11 3825.33 5057.43 6278.73
PHELREAE (AEAT) 1002.65 1155.98 1514.94 1526.90 2124.87 2859.47 3609.75
EHM (BHm) 707.17 819.50 1103.70 1246.21 1700.45 2197.97 2668.98
I EZY I 41.36% 41.48% 42.15% 44.94% 44.45% 43.46% 4251%

R
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BE2: ZHRE

HBR (ARFEFZA)

K= fiik (ARFEFA)

2009 2010 2011 2012E 2013E 2014E  2015E 2009 2010 2011 2012E 2013E  2014E 2015E
EX-XF 39N 1,725 1,997 2,644 2,773 3,825 5057 6,279 ik 364 1,251 1,300 1,506 1,808 2,242 2,839
Wk 15.8%  32.4%  4.9% 37.9% 32.2% 24.1% JLER TR 383 496 654 682 909 1,175 1,407
FELERA 1,013 1,165 -1,529 1,527 2,125 -2,859 -3,610 PR 278 446 490 479 608 779 984
% 25 KN 58.7% 58.3% 57.8% 55.1% 55.5% 56.5% 57.5% i sh 37 33 53 46 64 86 108
T 712 833 1,115 1,246 1,700 2,198 2,669 Bk 1,062 2,226 2,497 2713 3,389 4,282 5,339
Yo £4 1 A 41.3% 41.7% 42.2% 44.9%  44.5% 435% = 42.5% % & #/* 85.6%  90.3% 89.0% 89.5% 91.2%  92.8% 94.0%
B WA A A Aa -3 -7 22 -19 27 35 44 ESEd 43 43 29 29 29 29 29
Yo £ 1 A 02% 03% 08% 07% 07% 07%  0.7% B &K 109 183 230 232 233 232 231
=3I 3| -327 375 -490 -548 714 901 -1,068 % & 4/~ 8.8% 7.4%  82%  7.7%  6.3%  5.0% 4.1%
% £ A 19.0% 18.8% 185% 19.8% 18.7%  17.8%  17.0% K 22 10 41 57 65 72 78
3430 -240 -310 -402 -455 -595 758 -894 ERD 179 240 310 318 326 333 338
Yo 451 A 13.9% 155% 15.2% 16.4% 15.6% 15.0% 14.2% % & #/* 14.4% 9.7% 11.0% 10.5%  8.8%  7.2% 6.0%
BALFT A1 (EBIT) 142 141 201 224 364 503 663 K% 1,241 2,466 2,806 3030 3716 4615 5,677
% £ A 8.2% 7.1% 7.6% 8.1% 9.5% 9.9%  10.6% [SR R 65 90 82 0 0 0 0
W44 R 14 2 14 17 23 28 35 AT R 417 495 571 561 779 1,046 1,317
Yo £5 1 A 0.8% -0.1% -05% -0.6% -0.6% -0.6% -0.6% HAwRs i 167 154 201 318 411 522 635
F = BALAR K -3 -3 -7 7 2 2 -2 B Ak 649 739 854 880 1,190 1,568 1,952
ARMMEE B E 0 0 0 0 0 0 0 K6 8 7 0 0 0 1 3
RN 2 0 8 3 3 4 5 Hop K 5 17 8 26 0 0 0 0
Yo F 57 1.3% na 26% 08% 06% 06% 05% % 4k 674 754 881 880 1,190 1,569 1,955
b 128 140 216 237 389 533 701 EX YUt 428 1561 1,722 1,838 2,016 2,278 2,627
2k A5 7.4%  7.0%  82%  85% 10.2% 10.5%  11.2% X3 & 28 138 152 204 313 509 768 1,095
RS 51 89 81 130 156 187 206 AR ARSI 1,240 2,466 2,806 3,030 3716 4,615 5,677
FLAT A8 179 229 297 367 545 720 907
FIPES 10.4% 11.5% 11.2%  13.2%  14.2%  14.2%  14.4% XY
FRAFAL -16 35 -30 37 54 72 91 2009 2010 2011 2012E 2013E  2014E 2015E
FFIRAE 9.1% 15.1% 10.0% 10.0% 10.0% 10.0%  10.0% BRI AF
)i 163 194 267 330 490 648 816 BRI A 0.808 0.790 0.509 0.630  0.838  1.108 1.395
VR AT A 57 56 89 109 196 259 326 e 3.253 8.891  4.905 5236 5744  6.489 7.484
V2 & TR 5] 6 4 106 139 179 221 294 389 490 BRAZENLER 2.641 0.124 0513  0.625 0791  1.104 1.546
[HF)E 6.2% 69% 68% 80% 7.7% 7.7%  7.8% R A) 0.000 0.100  0.300 0.300 0.330  0.363 0.399
R E
NERFR (ARFHEFA) P e 24.84%  8.88% 10.38% 12.04% 14.59% 17.07% 18.64%
2009 2010 2011 2012E 2013E 2014E  2015E B 857%  562% 6.37% 7.30% 7.92%  8.43% 8.63%
A8 163 194 267 330 490 648 816 BAR AW HE 20.21%  6.61% 9.01% 9.36% 12.98% 14.86%  16.03%
YRR AR AR A 0 0 0 0 0 0 0 g &
I F 21 23 31 26 23 26 28 B W LMK E 30.81% 15.80% 32.40%  4.87% 37.94% 32.21%  24.15%
2B H 11 6 7 122 -159 -191 210 EBIT3 % % 58.01%  -0.81% 42.73% 11.16% 62.94% 38.09%  31.85%
TERAED 153 -202 -113 14 77 95 91 AR K R 53.63% 30.43% 28.91% 23.85% 32.99% 32.14%  25.93%
BEEHALE R 347 22 179 219 278 387 543 Bk & 21.81% 98.87% 13.79% 7.97% 22.62% 24.20%  23.01%
FAT 2 21 -85 91 94 126 157 176 REFERSH
K 25 2 29 0 0 0 0 FLMR B R R S 75.3 75.4 71.4 78.0 75.0 73.0 70.0
ot 2 2 2 3 3 4 5 FA% B A R 3 95.6 1135 1117 1150 1050  100.0 100.0
HREDRL SR -44 -85 -60 97 129 161 180 LA IR R 55 R S 63.0 85.2 79.2 75.0 75.0 75.0 75.0
PRAE A 0 1,010 10 0 0 0 0 B %R R R S 22,5 23.3 18.4 16.5 11.0 7.6 5.4
AR -149 24 -15 -108 0 1 2 FEXi 2]
ot -40 -64 69 3 -105 -116 -128 A/ AR -51.40% -67.35% -63.23% -70.03% -71.59% -73.56%  -76.21%
EREDALER -189 971 74 -110 -105 -115 -126 EBIT#) & 4R [ 45 4% 10.5 603 147 132 157 178 -18.7
BN 114 907 45 206 302 434 598 R R 54.35% 30.57% 31.39% 29.03% 32.04% 34.00%  34.44%

kR EAIERRT T
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745 4 K IR TP IR AT T3 AR KRR R R AT
B —AW —AAN —AMN ZAHW ~AAH T FPAAARERTENA “ZEN” F 150, A
o 0 h » 4 20 HEET R 20, A PWT R34, A WA %4
g 0 4 4 6 8 o, eI RS, EHT TR
il 0 0 0 0 0 ey A .
ikl 0 0 0 0 0 RATFH 5T YR DGR
aic 0 1.80 173 167 145 1.00 =% A; 1.01~2.0=34F; 2.01~3.0=%
KR AR 3.01~4.0=mFF
S % 5 A B F R NA R ) A BT (E) 13 s 5 PR i
o % i B 2054
1 2012-03-23 g 15.64 19.50 ~ 19.50 18.54
2 2012-04-20 ko3 15.98 20.10 ~20.10 16.54
3 2012-07-26  EA 16.49 20.40 ~ 20.40
4 2012-08-30  EA 16.45 2550~ 25.94 14.54
5 2012-10-25  EA 16.32 25.25~25.25 12.54
6 2012-11-23 £ A 1417 24.75~24.75
7 2012-12-23 T A 14.11 24.10 10.54 5 3 © r 2 8 = 8 =
8  2013-01-10  ZA 16.23 25.16~25.16 e ¢ 8 £ § 8 § & 3§

KR EEIEFFR AT

KIS E A AW
KIEF N PAEETELERT, FHRKRAFENE) EEF 5 P BAT L L 3] ¥ E ki R,

AT B & A
AT BRd, ElopATLAAE TRREE, TAEETE T EHSEFRKAELTHE BEK
Z5A)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

FEN: EAARK 6-12/4A A L@ E £ 20%VA E;
WF: MAIAKR 6-12/4 AW LiktaEE 5% - 20%;
T ARG -12A4A N EFHREELE -5% - 5%;
B AR 6-12/MA A FEktaZE 5%A T,
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45 7 A

ARG AT B BEA A TR 8] (AT RAREAIER") A, REFAB@DIR, AIRE QIS
B TBFEATF RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 PR by XARA. 2
FHEBB T FIL BRI A B SRS A TR, B R AR SATIERTA R & 6 M) Aol
%8

AR 89 7 T B AE AR AR A R AA T 6 T FAT R KA A, (2B SRR B LATA T X
So A Bt AL M A R T AEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T B AR, LARE
WA B, T RBARE R AT LA e 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 ARSI AR ) SAALA B R KAEF S IALR T AR Hk

SRR R RS HAET A AR T4 20, AW 1+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
12 GBI R I TR . . AP AL A R AR, B AR A R & 8 A xR
R ATk,

EHEEAROHEAT, BEIER R T SR A R b 35 A 90 8] PR AATOIER I AT S, I T he A
8] JE e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R R U AN ik, MRS PTEILE T fb 5 S K AR 70 R4 49 UL 8 AT
BRI ER—E, BRATS Ra B D B ARIRE R B 2R A0 5P

AIAE (AR E AR R A2 (AU % P AR AR B R AR 7 40 B R B B R AR AR AT AR 3
AT % éiﬁ%’iﬁ:gﬁ#ﬂ#ﬂ%zﬁéﬁﬁ_{£°

L& 3 £

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

£ (8621)-61038200 A 010-6621 6793 A 0755-33516020

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

R %: 201204 R %: 100053 W% 518026

dohb: b R O @) 3% 1088 5 R AL Hodk: B R HMRE KAEE 3 5 4 ik R WA E R AR Y Z R ERE
E AT A Y-S B P 34B






