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L 2k SF)E e E 60.64% 53.03% 50.95% 50.34% 49.71% 49.92%
R ¥
A5 E NN (B F ) 110.98 139.54 166.26 205.00 256.25 328.00
2K E (YOY) 25.73% 19.15% 23.30% 25.00% 28.00%
EFIES 23.2% 22.4% 20.9% 21.3% 21.6% 22.0%
A E A (B HT) 85.21 108.35 131.48 161.34 200.90 255.84
2K E (VoY) 27.16% 21.35% 22.71% 24.52% 27.35%
E2H (BFT) 25.78 31.19 34.78 43.67 55.35 72.16
2K E (YOY) 21.00% 11.52% 25.54% 26.76% 30.37%
b B4 E k& 15.54% 15.01% 15.74% 16.59% 17.17% 17.38%
& F ok S E e E 14.02% 13.80% 15.40% 16.26% 16.84% 17.03%
E=
A E NN (& FB ) 123.06 133.63 143.50 160.00 184.00 230.00
2K E (VoY) 8.59% 7.39% 11.50% 15.00% 25.00%
E AR 24.5% 23.5% 21.0% 21.4% 21.6% 22.0%
AERA (B FT) 92.90 102.21 113.33 125.76 144.26 179.40
2K E (YOY) 10.03% 10.87% 10.97% 14.71% 24.36%
EH (BFT) 30.16 31.42 30.18 34.24 39.74 50.60
2K E (YOY) 4.16% -3.94% 13.46% 16.07% 27.31%
& A E B E 17.23% 14.38% 13.58% 12.95% 12.33% 12.19%
L E bk SF)E b E 16.40% 13.90% 13.36% 12.75% 12.09% 11.94%
R
AHE NN (B F ) 61.39 119.41 153.11 180.67 225.84 284.56
2K (YOY) #REF! 94.51% 28.22% 18.00% 25.00% 26.00%
] = . () . o R () . () . () . ()
EFAIES 23.5% 23.5% 18.3% 19.0% 20.0% 21.0%
A E A (B HT) 46.95 91.35 125.08 146.35 180.67 224.80
2K E (YO ) #REF! 94.57% 36.92% 17.00% 23.46% 24.43%
E2H (BFT) 14.44 " 28.06 28.04 34.33 " 4517 59.76
2K E (YO ) #REF! 94.33% -0.10% 22.45% 31.58% 32.30%
& B4 E itk E 8.60% 12.85% 14.49% 14.62% 15.14% 15.08%
& A E&FIALLE 7.85% 12.42% 12.41% 12.78% 13.74% 14.11%
He
A E YN (B B 5TL) 3.65 41.16 48.32 57.98 69.58 83.49
LK YOV ) 1027.03% 17.39% 20.00% 20.00% 20.00%
E A 54.6% 37.6% 36.9% 36.5% 36.0% 35.5%
AERA (B HT) 1.66 25.67 30.50 36.82 4453 53.85
2K E (YOY) 1449.95% 18.79% 20.72% 20.94% 20.94%
25 (BHT) 2.00 15.48 17.82 21.16 25.05 29.64
2K E (YOY) 675.95% 15.08% 18.76% 18.36% 18.33%
b B4 E b 0.51% 4.43% 4.57% 4.69% 4.66% 4.42%
& F Ik S E e 1.09% 6.85% 7.89% 7.88% 7.62% 7.00%
452 Kl N (B FHT) 714.04 929.45 1056.41 1235.56 1492.17 1887.26
EERAN (B FZT) 530.18 703.43 830.50 966.93 1163.46 1463.63
£2F (8FT) 183.86 226.02 225.91 268.62 328.71 423.62
3 £, ) F 25.75% 24.32% 21.38% 21.74% 22.03% 22.45%
£ 34
B E A EABER AT
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SINOLINK SECURITIES

Sl TP AL R AREI

W R: = RRK TR 7%

HER (ARPEFA)

REfitkk (ARTFEFA)

2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-2 % 3N 714 929 1,056 1,253 1,537 1,950 ®H KA 110 57 120 276 100 236
Wk 30.2% 13.7% 18.6% 22.6%  26.9% R 165 273 320 304 372 473
EX-RT ¥ -530 -703 -830 980 1,197 1,512 H% 83 132 144 148 180 228
% £ £ A 743% 75.7% 78.6% 782% 77.9% 77.6% A AT~ 38 83 135 120 146 183
2.4 184 226 226 274 340 437 Uik N 395 545 719 847 799 1,120
% £ £ KA 257% 24.3% 21.4% 21.8% 22.1% 22.4% % & 7/~ 49.2%  47.9% 51.8% 47.5% 40.7% 51.1%
B Ak AL AR Ao 2 3 6 4 5 6 KR 0 6 6 7 6 6
% £ A 02%  03% 05% 03% 03%  0.3% k= 387 533 606 886 1,118 1,028
2 R -33 43 -46 -55 -66 -84 % & 7~ 48.2%  46.9%  43.6% 49.7% 57.0%  46.9%
Yo £ £ A 46%  46%  43% @ 44%  43%  4.3% EH 18 50 53 41 39 37
32 % -45 62 75 91 -108 -133 R F = 408 593 669 935 1,165 1,073
% £5 £ HA 6.4%  6.6% 7.1%  7.3%  7.0%  6.8% % & #~ 50.8%  52.1% 48.2% 52.5% 59.3%  48.9%
BALATA)E (EBIT) 104 118 99 124 161 215 & & %3t 803 1,138 1,389 1,783 1,964 2,193
k- o 14.6% 12.7% 9.4% 9.9% 10.5%  11.0% 43 2483 90 208 393 0 24 0
W 4 ) 4 -15 23 9 3 3 JLAYEIR 86 159 146 147 179 226
% £ A 06%  17% 22%  07% -02% -0.1% AR A 34 32 37 36 44 55
T BAEF K -1 -3 2 0 0 0 A AT 210 399 576 182 247 281
INRAE T I 0 0 0 0 0 0 KR 0 0 0 0 0 1
HAFM A 0 0 0 0 0 0 Sk A 3 28 36 0 0 0
% L 51 #)75 00% 00% 00% 00% 00%  0.0% ftk 213 427 612 182 247 282
B A 99 100 74 115 164 218 EXY Y 38 590 693 742 1,563 1,677 1,868
Bl A F 13.9% 10.8%  7.0%  9.2% 10.7%  11.2% D HARF ARG 0 18 34 37 40 43
LT E 9 17 11 0 0 0 FAR B R AR 3 A3t 803 1,138 1,389 1,783 1,964 2,193
HATA)IE 108 117 85 115 164 218
FEES 15.2% 12.6%  8.1%  9.2% 10.7% 11.2% o E M
PrAFHL -12 -12 9 -13 -18 24 2010 2011 2012 2013E 2014E  2015E
Vi 10.7% 10.3% 10.6% 11.0% 11.0% 11.0% R
A 97 105 76 102 146 194 FEMIL 0.375 0.398 0292 0385 0555  0.739
VIR FRAR 0 2 1 3 3 3 LY 2.286 2684 2876  4.076 4372  4.869
V3B TR F) 85 97 103 75 99 143 191 HRZBNEAR 0.312 0227 0369 0573 0441  0.548
A 135% 11.1% 7.1% 7.9%  93%  9.8% AR A 0.140 0.000  0.100  0.000  0.000  0.000
ik E
AL AFR (ARFEFA) R HE 16.39%  14.83% 10.15% 6.36% 8.55% 10.22%
2010 2011 2012 2013E 2014E  2015E BRI AR 12.04%  9.03% 5.42% 558% 7.30% 8.70%
A 97 105 0 102 146 194 BNFAMAE 13.65%  11.56% 7.58% 6.89% 8.25% 10.01%
VIR AR A 0 0 0 0 0 0 ¥k E
EMA L 42 57 0 74 109 142 FBL LR EE 21.91%  30.17% 13.66% 18.64% 22.60% 26.87%
FL2BIHA 1 10 0 16 1 1 EBITH# &k & 39.76%  13.97% -16.31% 24.96% 30.22% 33.33%
BERATY 59 114 0 28 87 127 ERIPEE S 4257%  6.26% -26.70% 31.99% 44.17% 33.11%
BEEHREER 80 58 0 220 169 210 BR TR E 22.25%  41.71% 21.99% 28.36% 10.16% 11.67%
TR -129 227 -197 -343 -339 50 REEEE S
Fedn 0 6 -1 -1 0 0 M2 R B F A 63.6 78.0 90.1 80.0 80.0 80.0
HAe 5 25 14 0 0 0 B A R A 47.0 55.6 60.6 55.0 55.0 55.0
BREHAEFR -134 -209 -184 -344 -339 50 JL AT 2R B 5 R S 39.9 44.8 47.0 40.0 40.0 40.0
WA 0 0 15 722 -30 0 B 7 5 B A R % 196.5 203.7 198.3  190.0 2483  188.2
AR 65 110 185 429 24 23 etk te h
HA -39 4 49 -13 -1 -1 AR R 3.32% 21.16% 35.12% -17.26% -4.41% -12.29%
ERFEHAESR 26 107 151 280 -6 24 EBIT #] & 4% 1 12 4k 24.7 7.7 43 14.1 -52.1 81.3
AEHARE -28 -44 32 156 -176 136 KRR 26.55% 37.53% 44.10% 10.22% 12.57% 12.88%
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SINOLINK SECURITIES

25 P HHXIR PR BT

2 5 —RAR —AA AN =ZAA NARA
EN 0 4 7 7 12
¥R 0 5 10 11 18
L3 0 2 2 2 3
BIF 0 0 0 0 0
W 0 1.82 1.77 1.76 1.75
kR #ArAKRE
S X 1757 B AR ANART)
B # A H B A=
1 2012-01-04 g 8.05 11.00~11.00
2 2012-02-07 g 8.81 N/A
3 2012-03-20 g 9.08 N/A
4  2012-10-25 g 7.16 N/A
Rk BAIEAFRAT
KHAFE % AR R HLA:

T 3% P A0 K AR TR AL R AT LA :

T FPAALARERTENA “ZEN” F 10, A
Y 1324, h M 1334, A BB F4
2, ZEFHIHEFERLIES, AT HRTE
DEIE
RATES 5 P I F B BT R

1.00 =% A; 1.01~2.0=3# ;

3.01~4.0=84%

2.01~3.0="F 1«

AR OB)
15.97

Dy st 5 it

13.97
11.97
9.97
7.97

5.97

110321
110615
110905
111202
120302
120530
120821
130218

121116

KAZF PR AEETRLELRE, A RRAF/ENE HEEF N T RBATL LT3 BB R,

AT B A A
AT RE Y, Il i A FIAH 5 RIE TG,

SN DRV EEES ST S8 ST

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

TR L LA

FEA: TRHAK 6-12 4 A A _Likt&E A 20%0A k;

WF: MAIAKR 6-12/4 AN Lkt EE 5% - 20%;
P ARG - 124 A N EFHREELE -5% - 5%;
BAF: IR R6—12 /AR THRMEEAL 5% TF.
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SINOLINK SECURITIES 3@)1 i) §/A\5j H% I@ﬁ IR

45 7 A

AR AT B BEA KA T3] (AT RAREAIER") A, REFAB@DIMR, AIRE QTS
B TBFEATF RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 PR by XA, 2
SR BEARGTUR . AL, FEP S BRI FRAE)", LR AR BATEATA B R & o BT Ao
.

RARAE 49 7 T B AE AR RA T AA T 6 AT 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 0 — W AE, B A4 T B AR, LAMRE +
B I BN R BRARE AR ANT A AT 6 FI0, R FRBI LT, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&*
Fo ARE T ARAR ) SAALA B I FAEF S IALIR T AR Bk

SRR RS BAET A AT 64 20, N+ Ak AR, B AE St
B P B K EARE T ELRERRT A HHRL, AR (BALE) FORZITAFE. REAS . RE
P05 LA IAA T IA TR AL . RSB R ARSI, BAE A RIS 8 At AR
R TR,

EEAAHGERT, BEIEARIRIM T A FHA RE R0 8 PEAATRIE R AT R S, T H
RN 8] EfE RAR RS IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA ik, MRS PTEILE T At 5 S K AR 70 R4 49 UL 8 AT
PR IRER—E, BRAT R e B A B ARIRAE R B B E A B P

AR E AR R ROA A2 (A% P AR AR B R AR 7 40 B R B A E R AR AR AT IR, 3
AT %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

L& 3 £
w,3%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015
£ (8621)-61038200 A 010-6621 6793 tA: 0755-33516020
B 4: researchsh@gjzg.com.cn Bl 45: researchbj@gjzqg.com.cn Wi4: researchsz@gjzqg.com.cn
R %: 201204 R %: 100053 W% 518026
dohb: b RHR O @) 3% 1088 5 R AL Hodk: B R HMRE KL 3 5 4 ik R TR E XA Y =R ERE
E AT A ¥ AP 34B
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