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SINOLINK SECURITIES

FiBE % (600066.SH) ZEF ATk
W& EN SRR A g% &
T (AR 2727 4 iﬁ%ﬁ%ﬁiﬁﬂl%f%éi%ﬁi
KHZF AL FTFATLHME
WG HE (AKF) ATE-S N, A X,
& TR A RR(E 77 1) 673.66 % A 2011 2012 2013E 2014E 2015E
& TAA(E 7 L) 192.33 R Mok () 2.272 2.197 2.424 2.667 2.986
A IR B RAK(T) 29.82/20.22  HMRAEF (L) 6.41 10.37 12.10 13.07 15.28
PR 300 454k 2613.10 AHMZEMILEA(T) 2.78 1.95 4.04 3.96 4.42
HiEds 2326.72 TWAREMHE) 12.00 12.41 11.25 10.22 9.13
AT ARA T B (12) 20.27 24.40 30.49 30.49 30.49
#4185 K % (%) 37.43%  31.18%  10.31%  10.04%  11.95%
NE GE) WA (e AR TREF (%) 35.44%  21.19%  20.04%  20.41% = 19.54%
800 ¥ MA(H 7 L) 519.89 705.29 705.29 705.29 705.29
28.64 700 kR AG AR, BAERI A
26.64 4 600
2use |y 0
2264 [ 300 ﬂ"% ey
2064 | | 200w 2N3) 2012 FEIK 197.63 1070, FlHIEK 16.72%; SFIVAEH N ) R4
1660 % #)i8 15.50 1270, Rk 31.18%, i EPS % 2.18 ©.. HwEiE, A
e 2 8 g o« 3 EfIg Kk 13.25%, V3B KA SAIAEK 41.40%, *TE EPS %
§ § § § B8 0.81 7L, AZi-LimFH.
WA iy BEAN
VAT U1IR300 m BARAHAKRBRARLGEBRPELE: AT T H—KFNASE 2012 F
EPS 4 2.00-2.05 7T, SERRb#RBMAG]4) 5%-10%., FWEEZ, 3§
AR 22.13%, ANEBIFRGOEFEEAE, R rksy5R
XKL A 315294 m0%, RELGREMHPEIE., KMNAA, ZRAAERASL
1 (K. #HaREETEARAMA RAFN AN, RBAVGEARGEZEIRS. FaAAFEFT R, ~N&FH
;Y , 2013.1.21 WEERFH A 1.60 T4, HEFRGKF, FRARNEZERA; R
0. (V9 Al S 3G kT B A AR Y ATr@, HvIFEARM SR F L5 TRk 16.5%5 6.6%, R4
2012.10.23 R|BAGES. A, FOUFTEREHE LA 455%, AR EFK
5 e NG =t *.
e e [ AMAEEE Ltk wm s maKk, AR LIRS 2012 FREE KRR
ARAT WAL FIA 2.7 T 4H; KA AR R ANEBR 0GR %7 7B A BARF 1B TR
a3z AR, Tt 2013 FAE F KA 23K 30%, EAHE A 3.5 74,
FiBARE T HEAFRIBEGHY, 2012 FRELEX 7,846 3, T3
WEA 28.9%; 2013 4 5 AR E T HFEANE RELF K KLR A gt
39, MitFAKE4ETHARE 12,000 45, ¥ikiEL 50%, WEH LM
29%32F+ £ 33%.
m HRREEFRARTE, 2013 FHETREXHE: LA HRELE L

Fet ik man
(8621)61038244
liym@gjzq.com.cn
%ii'] 2795 SAC $hib 4% : S1130511040006

(8621)61038231
wuwz@gjzg.com.cn

TRAREGEGRDHAL, ToEGERATE, CRELLSERGG
JEINTT . AHEERFTIEIE T 49 3000-5000 & RAF) AT, aE)Ah ERF
A0%A L AR, ATV AR ARG M, RATIAAAD K IR R LEAB T f e
KBS AR, wa Ay H, Wit 2013 S35 #FELREE4 =
T35 4000 404 b, STaka 8] BN E) 16%, EF)49 18%.
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FiBRE b2 AT

m 2013 FHAREFHEAEREG, A& A BREEK: 2012 £, ~EtE
KB F AT A TR, P ANBREELE 30,651 48, BT 9.7%, W
BN 202% F % 19.7%; AR E 455 ik 12,501 4%, Rk
17.3%, T 3HWEHA 15.4%4R I £ 17.8%; 4 EE A4 E T 6.1%,
AR EFHE 19.2%, 2012 4 11 Ak, BAEEE RO ENTAHAH,
W) 2 KIE K AT ECHE R FOH R, AR T PN T B T IR AR ST
JBRE, FOHAT LSRR R A Pk 8%AE AL, NANERZETHY Z6
HRF G, BIE ., N T LIk A P Wk 4 AR ARAT I BAR KR,
m oSk, Bk S 20%: 2012 f, A& B 043k 5,055
4%, FlHLIEK 36.1%, RlHAIK T ZATh adis 4 28.4%; 2012 F, />
3t 1 BIGA 29.87 1L, RHIEK 77.1%, H o B E A 2011 44
10.5%48 4t £ 15.9%., Fil o RH “URA I BB EREX, RE
RIFOG T SR E B IR G, w838k 3 FABITAT L EIRKF, B
DR OEEANHESFEE, FNEAHITWHE, KNFHAE 2013 4
4 S A A5 6,000 4%, HvEHE A 2B 20%5E k.
BRL: FEEELFH O FRXEE (H) BIR2: 4\ L5F BS54 65 F W bt
6,000 - - 200% 18.0% -
5,000 - " | e 16.0% | 15.9%
14.0% -
4,000 - 3,319 - 100% 12.0% -
3,000 - - s0%  10.0% - 10.4%
8.0% -
2,000 - - 0% 6.0% -
1,000 - - -50% 4.0% 1 3.5%
2.0% -
0 + -100% 0.0%

20074F 2008%E 20094 20104F 20114F 20124

20074  20084F 20094  2010%F  20114F 20124

A () = —o— H OB

KR N R B IERFTR AT

AR IR LR DA TIHWBRBERA: N ERFR L E /7Y
BREFHOLAE S, FRAS THWR—ABE TR, 2012 FiX
20.3%, % 2011 %325 1 ANE L. sbET, A& — AT FaemE S
KAKA, 2012 4 11 ARG bR AN 1 Fim T a8 AL T, ZAny
HO 2 MR TAFWEEE R, wt, 2013 F3) 49 7 46
TFARFEM, A LIEA B T8 T 39 a0 o ok 8 3 A,
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BK3: FREFELFTHHHELTA

25% -
20% : - 20.27%
15% - 7% .3%
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5% -

O% T T T T T T 1

20064 20074 20084 20094 20104 20114 20124
— B — it

KR FER . BEIERH AT

& F| |
m RN E) 2013-2015 SR )3 B EN 8 R A A AR5 A A 17.1 124,

18.8 1z Lh 21.1 127L, RFlb4a A3 K 10.3%. 10.0%. 12.0%, *t i
2013-2015 538 5 EPS 27 4 2.42. 2.67 5 2.99 7T.

FHEBL

m 3 B ATt 2013 4 EPS 4 11.342 PE, A &4 AR E . kg
KAz Tk, RAVAG N EAKTFARGLE LA TN, fHFL “F

N IR
BEA: BEABREKHBESR (TI) BK5: BAAHHBES (Llnt)
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30,000 M\\,_Jx 50% M
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SINOLINK SECURITIES FiBEE 4 T
B K10: FEEFEHUF AL TR
o H 2008 2009 2010 2011 2012 2013E 2014E 2015E
EE

PN T IuERD 28.66 29.81 31.37 34.61 36.26 39.00 39.50 40.00
HHZE (YOY ) N/A 4.00% 5.27% 10.32% 4.75% 5.50% 4.00% 3.00%
BERCE G 27,556 " 28,186 " 41,169 " 46,688 " 51,688 61,241 66,781 72,615
HRZE (YOY ) N/A 2.29% 46.06% 13.41% 10.71% 18.48% 9.05% 8.74%
BN (H 78 7,897 " 8,401 " 12,917 " 16,161 " 18,740 " 23,884 " 26,378 " 29,046
WK (Yoy) N/A 6.38% 53.75% 25.11% 15.96% 27.45% 10.44% 10.11%
EcVilE 16.03% 17.64% 17.57% 18.24% 19.79% 17.90% 17.60% 17.60%

B RA () 6,631 6,919 10,648 13,213 15,032 19,609 21,736 23,934
B (YOY) N/A 4.33% 53.90% 24.10% 13.77% 30.44% 10.85% 10.11%
BH (HHID 1,265.85 "  1,48231" 2,26891" 294720" 3707887 4,27526" 464261 5112.13
R (1oy) N/A 17.10% 53.07% 29.89% 25.81% 15.30% 8.59% 10.11%
B BRI E 88.32% 95.04% 97.14% 96.64% 94.82% 95.11% 94.71% 94.26%

i E B 45 R 92.07% 96.98% 98.03% 96.79% 93.97% 93.80% 93.20% 92.63%
PALE R 24.06 24.55 25.86 28.30 29.08 32.02 32.55 32.96

Hitg
RN (H 0D 1,044" 439 381 562 1,023 1,228 1,473 1,768
BRF (1oY) N/A -58.01% -13.15% 47.54% 82.10% 20.00% 20.00% 20.00%
T 10.45% 10.52% 11.95% 17.42% 23.25% 23.00% 23.00% 23.00%
ERA CH T 935.13 392.37 335.31 464.00 785.23 945.39 1,134.47 1,361.36
WK ZE (YOY) N/A -58.04% -14.54% 38.38% 69.23% 20.40% 20.00% 20.00%
BR (HITO 109.09 ” 46.14 " 4552 " 97.86 " 237.92 7 282.39 7 338.87 7 406.64
B (YOY) N/A -57.71% -1.34% 115.00% 143.12% 18.69% 20.00% 20.00%
HEIKRA (BRI 8,941 8,839 13,297 16,722 19,763 25,112 27,852 30,814
HELRAE (BRI 7,566 7,311 10,983 13,677 15,818 20,554 22,870 25,295
EF (FHIL) 1,375 1,528 2,314 3,045 3,946 4,558 4,981 5,519
P35 E A 2 15.38% 17.29% 17.41% 18.21% 19.97% 18.15% 17.89% 17.91%
R NG A B AR AT
-5-
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SINOLINK SECURITIES FiBEE g SR
BR: ZRRKBA 7 E
BEE (ARTEFIAL) 2=tk (ARTFEFAL)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-SP 3 SN 13,479 16,932 19,763 25112 27,852 30,814 % H A 918 1,171 3,055 2,318 3,908 6,549
R 25.6% 16.7% 27.1%  10.9%  10.6% A E R 1,768 2,038 4,719 2,753 3,004 3,270
EZ S RA -11,142 -13,850 -15,818 -20,554 -22,870 -25,295 P03 1,225 1,122 1,258 1,639 1,805 1,975
% £ £ A 82.7% 81.8% 80.0% 81.9% 821% 82.1% bR F 717 1,148 984 1,747 1,944 2,150
E 2,336 3,082 3,946 4,558 4,981 5519 itk e 4,628 5479 10,016 8,457 10,661 13,944
% £ A 17.3%  18.2%  20.0% 18.1%  17.9%  17.9% % & i * 68.0% 69.3%  70.1% 55.7% 64.8%  74.4%
B WA A B e -42 -82 -117 -151 -167 -185 ¥ B 622 402 142 142 142 142
% £ A 03% 05% 06% 06%  06%  0.6% B &%= 1,146 1,312 3,273 5886 4,926 3,916
AR 721 928 -1,150 -1,456 -1,560 -1,695 % & #/* 16.8% 16.6%  22.9% 38.7% 30.0%  20.9%
% £5£ HEA 53% 55% 58% 58% 56%  55% IR e 221 493 602 614 626 637
%A -523 -699 881 -1,130 -1,225 -1,340 FRDH 2,180 2,428 4,263 6,735 5,787 4,788
% 45 KA 3.9%  41%  45%  45%  4.4%  4.4% % &7~ 32.0% 30.7%  29.9% 44.3% 352%  25.6%
BAFLATA4)E (EBIT) 1,050 1,373 1,799 1,820 2,029 2,299 % 7> &t 6,808 7,906 14,279 15192 16,448 18,732
Y% £ E A 7.8% 8.1% 9.1% 7.2% 7.3% 7.5% 42 13K 5 14 302 0 0 0
W %% A -17 -9 38 31 4 7 AT 3,554 3,513 5379 5028 5,463 6,041
% #f £ A 01% 01% -02% -0.1%  0.0%  0.0% A7z AR 560 808 917 1,471 1,604 1,746
R RALAT & -40 -40 -259 95 78 -93 B RAT 4,119 4,335 6,598 6,499 7,067 7,787
AME R S 5 5 0 2 0 0 0 BB LR 15 10 156 156 156 156
FFM A 17 8 61 100 100 100 Hope K A AE 178 177 205 0 0 0
% # F7F) 1.8% 06% 35% 51%  46%  4.1% %tk 4,311 4,522 6,960 6,656 7,223 7,943
kA 1,006 1,331 1,637 1,857 2,055 2,313 EBEBRBERS 2,482 3,333 7,315 8531 9,217 10,778
Folb FY 1 F 7.5% 7.9% 8.3% 7.4% 7.4% 7.5% VHIRFARE 4 5 5 6 8 11
SN &S -31 22 128 100 100 100 AR AEMRA LT 6797 7,860 14,279 15192 16,448 18,732
ALAT A 974 1,353 1,765 1,957 2,155 2,413
FIigE 7.2%  80% 89% 7.8%  7.7%  7.8% B AT
P A3H 117 171 215 247 271 -304 2010 2011 2012 2013E 2014E  2015E
B 1R 12.0% 12.6% 12.2% 12.6% 12.6%  12.6% BRI
A 857 1,182 1,550 1,711 1,883 2,109 Bk A 1.654 2.272 2197 2424  2.667 2.986
P-4 &K -3 1 0 1 2 3 BRAERE 4.775 6.411  10.372 12.095 13.068  15.282
V2B TR 5] H s 860 1,181 1,550 1,710 1,881 2,106 B2 BN R 2.536 2.782 1946  4.036  3.963 4.424
PFE 6.4% 7.0% 7.8% 6.81% 6.75% 6.83% AR A 1.000 0.300 0.300 0.700  0.735 0.772
R E
ALRERA (ARPEHEAIL) BRI ER 34.63%  35.44% 21.19% 20.04% 20.41%  19.54%
2010 2011 2012 2013E 2014E  2015E BRI AR 12.65%  15.03%  10.85% 11.25% 11.44%  11.24%
A 857 1,182 1,550 1,711 1,883 2,109 BN AN A F 36.47%  35.66% 20.30% 18.30% 18.91%  18.36%
b B FRAR 0 0 0 0 0 0 Wk &
A 236 264 551 719 1,250 1,243 BB SMAE kS 53.48%  25.62%  16.72% 27.06% 10.91%  10.64%
EZ2ETIKHE -14 -45 -125 23 -189 -189 EBITH ¥ % 60.27%  30.77%  31.04%  1.22% 11.47% 13.28%
BERAEH 239 45 -603 440 -149 -42 oA K 52.56%  37.43% 31.18% 10.31% 10.04%  11.95%
ZEFEHALSA 1318 1,446 1,372 2,847 2,795 3,120 BR RS 23.42%  15.64% 81.67% 6.39% 8.27%  13.89%
TATF L -924 991  -1,895  -3,149 -124 -50 kEEREE)
ZH 314 21 -423 0 0 0 LW B R S 29.2 31.0 44.1 32.0 32.0 32.0
Hpl 7 13 1 100 100 100 B R A R A 325 30.9 27.5 30.0 30.0 30.0
BEEHAELSR -603 999 -2,316  -3,049 24 50 LA TR 4 R A 38.3 36.5 60.9 35.0 33.0 33.0
AR 0 0 259% 0 -677 0 BRI R 29.9 21.8 58.1 63.4 60.6 45.2
i3 ® %y 13 61 443 -509 0 0 VoY S
E: ) 655 45 171 24 -505 529 AR/ ARG 36.14%  -34.34% -35.47% -25.33% -40.67% -59.26%
EREDRNESER 641 -15 2,866 533 -1,181 529 EBITA] &ARME 12 4% 62.9 148.1 -47.5 58.0 -559.8  -310.1
AEERE 74 432 1,922 736 1,589 2,641 RPEGAEE 63.43% 57.54% 48.74% 43.81% 43.92%  42.40%
-6 -
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SINOLINK SECURITIES

FiBRF W4 5P

25 PRI IR FRR BT

84 —AR —An"N Z=ZAA =ZAA FXAA
7% E 0 3 6 12 45
SN 0 1 6 8 43
B 0 0 0 0 1
i 0 0 0 0 1
gty 0 1.25 1.44 1.42 1.50
o 0 1.25 1.24 1.22 1.22
kR #ArAKRE
S5 R 18 A B AR AR T)
o #m wH B
1 2011-08-02 ¥ 20.12 N/A
2 2012-03-27 ¥ 24.68 N/A
3 2012-04-22 ¥ 26.33 N/A
4 2012-08-20 FEN 22.20 N/A
5 2012-10-23 FEN 21.60 N/A
6 2013-01-21 FEN 28.01 28.00~ 35.00
KR B AERFRPT
KEIF S )RR BN

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\77 /7%?_257\’ y] “%ﬁn /7%?_357\’ y] “;):_&‘%77 /7%9_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=##%
3.01~4.0=4F ; 4.01~5.0=3% %
AR O) Dy se et 5 it 6 HAS R
29.15
27.15
25.15
23.15
21.15
19.15
17.15

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AL B R F B

TAMACT BF T, AR AIH TIIRR S, 42 otk % R ST AL S %
BARIEE AN, TR ATA R A A — LI B & 185 7 — SR L oA,

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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JETeN
SINOLINK SECURITIES F

b 57 &

e
P

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 I
w35 (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015
A (8621)-61038200 t#A: 010-6621 6793 t£A: 0755-33516020
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
HR%: 201204 BR%: 100053 HR4%: 518026
Honk: bk AT 5 @) 3% 1088 5K AT Hoib: & ELRERE KiEL 35 4 Wik BRI FAEERAF Z Kb R A
FRRE 74 B AR 34B
-8-
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