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A LRI AR kE Ak

LG ERGH AR TF)

K A 2010 2011 2012 2013E 2014E
P A O (L) 0.790 0.509 0.638 0.825 1.071
B IF R (L) 8.89 4.90 5.54 6.37 7.44
HRZEWIA () 0.12 0.51 0.64 0.84 1.11
oA F(4%) 53.46 25.76 23.84 20.39 15.71
AT e ARAG T B (12) 30.51 22.00 19.04 21.13 21.13
HAENE K E (%) 30.43% 28.91% 25.42% 29.22% 29.81%
P A E (%) 8.88% 10.38% 11.51% 12.95% 14.39%
BB 7 IR) 175.53 351.06 351.06 351.06 351.06
R nE) FAR. B AIEAHR AT
A g% f8)
2 WERME 2012 Fk GBIk, FHIKON 27.87 12, 3K 5.41%. it

)3 &5 A)E 2.24 12, 3%k 25.2%,

ZENH

AL FRERAE KRBT 2012 F40E ML LI 12.74 1270, K
8.27%, HBABKANIZAT 5%IERKGTAM ., SLiE M4 & F4m a0t IP &%
T, EEA. B, Lh, K=ZFRE T HOEETRAHFN, 4118
ATl E A BARA . ERMPI M AEZE, SFH PRITERGK;

B BREPHERNETEANI: A EE P A 2012 FIIFIN 5.8 12,
¥R 7.10%, KTERMNGTAL. BEF A eE B350 HL, 4xFT
B 2@ PC, #2RNE)HITHBREAN. B ILERATIAA 5] %R L 547 R
— XA ERET = A5 — KA H, #5553 %,

B 2013 A ZEZISHERNLE. BT RBEF T SHERLLEFRANT K
ARG R, BT#HATREHA, RMNAFHERL GEA G GME. #
R 2013 S MM KR P At @1 5 T 2K P 6948 & 3,

m AFEEEA Y TEN T SBREL: 2013 F0a8 4% KTV AHE & A =
LR ARF|E, I 1.59 12, RBlrbigk 41.43%, HNE) FRET #eh
K&

& AR

m RAVAET NG AFTR, it 2013-2015 4, FLANF A 35.53
o 7t (¥ ik 27.47% ) 4537 1z . ( 27.69% ) #= 55.94 1z
(23.31%) ; FI&A%% £IA4F)1E 2.90 124, 3.76 12fe 4.72 12T, F)
A3 K 29.22%. 29.81%F= 25.56%; %I EPS 4314 0.825 7.
1.071 7TA= 1.344 7.
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B EMALIEIE 2012 kg bedR, FitdaN 27.87 12, ¥k 541%. Fit
S B A A E 2.24 12, 38K 25.2%.

S

BEL: ERERBNREK (£l TFA) B #2: EME#EEPS AWK (£1i: L)
5000.00 453700 35% 1200 1071 T 60%
4500.00
£000.00 - 30% 1.000 - 50%
3500.00 L 250
0.800 L 40%
3000.00 2644 27 2787.37 L 200
2500.00 0.600 - 30%
2000.00 1724.67 L 15%
P 0% 0.400 L 20%
1000.00
L 0.200 - 10%
500.00 D
0.00 L 0% 0.000 L 0%
2010 2011 2012 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
m SN (BRmD i e P HPEEEPS em— 5
KR EAEAFRLAT A8 A%
2012 3% M 2013 Imik sk

Al REERAKKRBTRA: 2012 S50 M4 FIKRA 12.74 100, ¥k
8.27%, ABEATZFT 5%IE K e TN, 43k M4 F o543 A e IP &%
Wi, A, . £h, “’#&%rﬁ%m%¢mﬁ& W, 4T
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B 2013 $AZEASERNL. ABFABEFC: SLIERNLEFRANY
RE KR, BAHATREEHA, RMNATHIENSL S ERFNGZRM,
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n NARRERA 27 CHREM S, HERGNDREARRE, LA
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B A TR Fa 3 F i
AF\FR

m RNV T A W AEATN, it 2013-2015 F, LA F1A 3553
o7 (¥ ik 2747% ) . 4537 12T ( 27.69% ) # 5594 1z T
(23.31%) ; B #A5A FEI4EA)E 2.90 12T, 3.76 72TA 4.72 12T, F
o R138 Kk 29.22%. 29.81%#= 25.56%; 23 EPS 4-%#|4 0.825 7.
1.071 A= 1.344 7.
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B£6: EMERGETH (Bfz: TFA)

2012E
b 2% P 4 % &
WERAN (1) 72547 859.42 " 117637 " 127372 " 1,783.20 " 2,229.00
HRZ (VoY) 18.47% 36.88% 8.27% 40.00% 25.00%
Ecv Ik 57.50% 58.10% " 57.77% 59.91% 59.80% 59.50%
HERA (HHI0) 308.32 360.10 496.78 510.63 716.85 902.75
HRZ (VoY) 16.79% 37.96% 2.79% 40.38% 25.93%
EH (H 41714 7 49933 " 679.59 " 763.08 " 1,066.36 " 1,326.26
R (Yoy) 19.70% 36.10% 12.29% 39.74% 24.37%
o B A L 42.43% 43.50% 44.92% 46.77% 50.19% 49.13%
A BN SR L 58.99% 60.93% 61.57% 60.61% 64.04% 63.39%
BEPH
RN (HHT8) 340.08 " 368.67 " 541.93 " 580.42 " 81259 " 1,218.89
HRZE (YY) 8.41% 47.00% 7.10% 40.00% 50.00%
EV [P 25.20% 22.81%" 24.52% 29.05% 28.50% 28.00%
BERA (H 0 254.38 284.58 409.05 411.81 581.01 877.60
HRZE (YY) 11.87% 43.74% 0.68% 41.09% 51.05%
FF] (HJTIT) 8570 " 84.09 " 132.88 " 168.61 " 23159 " 341.29
R (Yor) -1.87% 58.02% 26.89% 37.35% 47.37%
R R A L T 19.89% 18.66% 20.69% 21.31% 22.87% 26.87%
BB A L 12.12% 10.26% 12.04% 13.39% 13.91% 16.31%
B~
WERAN (1) 374.41 382.23 220.68 154.66 123.73 105.17
HRZ (VoY) 2.09% -42.27% -29.91% -20.00% -15.00%
Ecv Ik 20.88% 18.07% 18.75% 23.04% 22.00% 21.00%
HERA (HHI0) 296.22 31317 179.29 119.03 96.51 83.08
HRZ (VoY) 5.72% -42.75% -33.61% -18.92% -13.91%
EH (HHT) 78.19 69.06 4139 35.63 27.22 22.09
R (Yoy) -11.68% -40.07% -13.90% -23.61% -18.86%
o B A L 21.90% 19.35% 8.43% 5.68% 3.48% 2.32%
b B EN & b 11.06% 8.43% 3.75% 2.83% 1.63% 1.06%
MIRE B~ @
RN (HHT8) 159.43 223.20 312.48
IR (YOY) #DIV/O! 40.00% 40.00%
EEVIE 53.51% 52.50% 51.50%
WERA (H 0 74.12 106.02 151.55
IR (YOY) #DIV/O! 43.04% 42.95%
E INQ=Vib») 85.31 117.18 160.93
R (YOY) #DIV/O! 37.36% 37.33%
oy B A L 5.85% 6.28% 6.89%
BB A L 6.78% 7.04% 7.69%
EHAth
WERAN (1) 269.87 365.16 679.67 554.92 610.41 671.45
HRZ (VoY) 35.31% 86.13% -18.35% 10.00% 10.00%
BV S|ES 46.74% 45.74% 36.76% 37.18% 36.50% 36.00%
HERA (HHI0) 143.73 198.14 429.82 348.60 387.61 42973
K2 (YOY) 37.85% 116.93% -18.90% 11.19% 10.87%
EH (HHT) 126.14 167.02 249.85 206.32 222.80 241.72
IR (YOY) 32.42% 49.59% -17.42% 7.99% 8.49%
o B A L 15.78% 18.48% 25.96% 20.38% 17.18% 14.80%
A BN SR L 17 .84% 20.38% 22.64% 16.39% 13.38% 11.55%
HELMMAN (BAm 1709.82 1975.48 2618.65 2723.15 3553.14 4537.00
HERRAE (EAG 1002.65 1155.98 1514.94 1464.19 1887.99 2444.71
ZF] (ABHIL) 707.17 819.50 1103.70 1258.96 1665.15 2092.28
SE R R 41.36% 41.48% 42.15% 46.23% 46.86% 46.12%
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E MLk b 5 EF

BET: ZHRE

HBR (ARFEFTA)

R fiik (ARFEFA)

2009 2010 2011 2012E  2013E 2014E  2015E 2009 2010 2011 2012E  2013E  2014E 2015E
EX- LT S PN 1,725 1,997 2,644 2,723 3,553 4,537 5504 ik o 364 1,251 1,300 1,508 1,930 2,479 3,185
k& 15.8% 32.4%  3.0% 30.5% 27.7%  23.3% e S 383 496 654 670 845 1,054 1,254
EX S XS ¥ 1,013 1,165 -1,529  -1,464 -1,888 -2,445 -3,065 B 278 446 490 459 540 666 835
% 25 M 58.7% 58.3% 57.8% 53.8% 53.1% 53.9% 54.8% i sh 37 33 53 44 57 73 92
EXT 712 833 1,115 1,259 1,665 2,092 2,530 Bk 1,062 2,226 2,497 2,681 3372 4273 5,366
Yo 4 £ A 41.3%  41.7% 42.2%  46.2%  46.9%  46.1%  45.2% % &7/~ 85.6%  90.3% 89.0%  89.4% 91.2%  92.8% 94.1%
A LA B e -3 -7 22 27 28 -36 -45 ESEd 43 43 29 29 29 29 29
% #EHA 02% 03% 08% 10% 08% 08%  0.8% B 52 % 109 183 230 232 233 232 231
2k % A -327 -375 -490 -554 -699 858  -1,012 % & 7~ 8.8% 7.4% 8.2% 7.7% 6.3%  5.0% 4.0%
% #4 £ A 19.0% 18.8% 185% 20.3%  19.7% 18.9%  18.1% Fx v 22 10 41 57 65 72 78
il 3 -240 -310 -402 -460 -583 722 -848 ERD T 179 240 310 318 326 333 338
Yo £ £ A 13.9% 155% 152% 16.9% 16.4% 15.9% 15.1% % &/~ 14.4% 9.7% 11.0% 10.6%  88%  7.2% 5.9%
BALETF)E (EBIT) 142 141 201 218 355 476 626 # =L 1,241 2,466 2,806 2,998 3,698 4,606 5,704
% £ A 8.2% 7.1% 7.6% 8.0% 10.0% 10.5% 11.2% [SR iR 65 90 82 0 0 0 0
W44 -14 2 14 25 34 44 56 AR 417 495 571 540 696 900 1,125
Yo £ 1 A 0.8% -0.1% -05% -09% -1.0% -1.0% -1.0% iR 5 167 154 201 206 267 344 428
F 7 RAL K -3 -3 7 6 -1 2 2 S Rk 649 739 854 746 964 1,244 1,553
NSRBI E 0 0 0 0 0 0 0 KA 8 7 0 0 0 1 3
FFMHE 2 0 8 2 2 2 2 A R 17 8 26 0 0 0 0
Yo FE 57 1.3% na 26% 04% 03% 03% 03% % 1k 674 754 881 746 964 1,245 1,556
b 128 140 216 239 389 521 683 3 AR R AR 3 428 1,561 1,722 1,946 2,236 2,612 3,083
b FY 77 5 7.4% 7.0% 8.2% 8.8% 11.0% 11.5% 12.2% DX 3 &2 E 138 152 204 306 499 750 1,064
RS 51 89 81 129 155 186 205 AR ARSI 1,240 2,466 2,806 2,998 3,698 4,606 5,704
FLAT A8 179 229 297 368 544 707 887
FIE 10.4% 11.5% 11.2% 135% 15.3% 15.6% 15.9% b & A7
FRAFAL -16 -35 -30 42 62 -80 -101 2009 2010 2011 2012E  2013E  2014E 2015E
Vs £ 9.1% 151% 10.0% 11.3% 11.3% 11.3% 11.3% BRI AF
A8 163 194 267 326 483 626 787 B A 0.808 0.790 0.509 0.638 0.825  1.071 1.344
DS &% 57 56 89 102 193 251 315 BT 3.253 8.891 4905 5543 6.368  7.439 8.783
V2 & TR 5] 6 4 106 139 179 224 290 376 472 BRAEZENEAR 2.641 0.124 0513  0.636 0.841  1.110 1.500
BF)E 6.2%  69% 68% 82%  81%  83%  84% AR A 0.000 0.100  0.300  0.000  0.000  0.000 0.000
R E
ALAETR (ARFEFA) AR 24.84% 8.88% 10.38% 11.51% 12.95% 14.39% 15.31%
2009 2010 2011 2012E 2013E 2014E  2015E BRI 857%  562% 6.37% 7.47% 7.83% 8.16% 8.27%
A8 163 194 267 326 483 626 787 BAR AW HE 20.21%  6.61% 9.01% 8.60% 11.49% 12.56%  13.36%
YRR AR AR 0 0 0 0 0 0 0 K&
I F 21 23 31 25 23 25 27 B W LEMAEKE 30.81% 15.80% 32.40% 2.98% 27.47% 27.69%  23.31%
2B H 11 6 7 -120 -157 -188 207 EBIT3 % % 58.01% -0.81% 42.73%  8.59% 48.06% 34.34%  31.36%
FiE KA T 153 -202 -113 8 53 74 -80 A R 53.63% 30.43% 28.91% 25.42% 29.22% 29.81%  25.56%
BREHAL AR 347 22 179 223 295 390 527 BRI KR 21.81% 98.87% 13.79% 6.83% 23.35% 24.54%  23.84%
FAT 2 21 -85 91 93 125 156 175 REFELRSH
ES 'y 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
B2t 2 2 2 2 2 2 2 B 1% B 5 RS 95.6 1135 1117 1150 1050  100.0 100.0
BRIEDRLER -44 -85 -60 95 127 158 177 AT K 2k B 5 R 3% 63.0 85.2 79.2 75.0 75.0 75.0 75.0
PRARE A 0 1,010 10 0 0 0 0 B & B 4 Rk 22,5 23.3 18.4 16.8 11.9 8.5 6.1
AR -149 24 -15 -108 0 1 2 FEXi 2]
ot 40 64 69 3 0 0 0 i/ AR -51.40% -67.35% -63.23% -66.96% -70.57% -73.72%  -76.70%
BEREHRLER -189 971 74 -110 0 1 2 EBIT ) &A% [ 42 3 10.5 -60.3 -14.7 -8.6 -10.3 -10.8 1.1
BN 114 907 45 208 422 549 706 R R 54.35% 30.57% 31.39% 24.88% 26.05% 27.02%  27.28%
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2 PSR Ak g BT

25 PR IR PR BT

84 —AR —AA =AW Z=ZAA SAR
EA 0 4 5 6 21
Ko 0 1 5 5 9
s 0 0 0 0 0
B 0 0 0 0 0
Fo 0 1.20 1.40 142  1.36
KR #AfAKEE
Ly % He.5 T B A INAR )
B # R H B AR
1 2012-04-20 g 15.98 20.10 ~20.10
2 2012-07-26 EA 16.49 20.40 ~ 20.40
3 2012-08-30 EA 16.45 2550 ~25.94
4  2012-10-25 EA 16.32 25.25~25.25
5  2012-11-23 EA 1417 24.75~24.75
6  2012-12-23 EA 14.11 24.10
7 2013-01-10 EA 16.23 25.16~25.16
8  2013-02-27 EA 15.28 N/A
KR EAEABR AT
¥ HE 4 BB

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

R T2, A ‘P R340, A BRI T4

5 R R ERER S, AT R

By HFE,
BT R R EBAT B
1.00 =£A; 1.01~2.0=3¢# ; 2.01~3.0=FH
3.01~4.0=% 3
IO 7 s S et AT
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12.54
10.54
g8 8 3 & g g §&§ & g

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

AL B F I F B

FRACTRE S, 4o ATk A FTA 5 AR S

RV EN CEC SRS Je S8 RS

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

AR 6 - 124 A W _LiktaE £ 20%VA L;
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SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA B R & e BT A
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Fo ARE T ARAR ) SAALA B I FAEF S IALIR T AR Bk
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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
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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
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