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SINOLINK SECURITIES

A REAAT AL

PR W 4R A g5 &I
= N M) - = V4 = >
T (ART) @ 39.80 7T %%4%_- IV jﬁ\é—,__i_ﬁ-}g
K#ESEHIPR: FHFATLHME
W (AR T) 2GR KR AR F)
SRR AR(EZ ) 409.03 A A 2011 2012 20138 2014E  2015E
&TAL(E 7 76) 270.69 i A RRIL 5 (L) 2.123 1.308 1.803 3.009 3.974
F A IR B RK(L) 45.40/23.90  £pAF (L) 8.93 12.73 14.40 16.78 20.62
IR 300 #54 2583.53 M4 BHIAAIA(T) 0.58 1.71 1.86 1.11 1.88
AL 922513 WA F(1Z) L 30.44 22.07 13.23 10.01
AT AL T B 5 (43) 9.71 11.27 11.46 11.46 11.46
A58 K & (%) -10.12%  -26.17%  37.92%  66.83%  32.10%
AR (6) WASEH (ETTE AR REE(%) 23.79% 10.27% 12.52% 17.93% 19.27%
P R T 600  ZMEA(H 7 R) 567.28 680.13 680.13 680.13 680.13
' 500  RIB: )RR, EAIEFFFL AT
389 f - 400
| 300 . -
9 o LHHR
28.9 00 ™ 2012 F, »&) FITI 50.15 124, R R TR 14.97%; %3 )3 54
239 0 NG PEERAFA A 8.89 12, RHEiHTH 19.66%, x5 #iHE s
9 9 « o = EPS 4 131 L; #wWEE, N BKFTHE 6.38%, V2 BEN3 KA %
& & & & 8 AVEF) b T 19.66%, % FE EPS % 0.41 L.
A wran  BESM
AT — UNA300 B TFHEHLREEERGTHEZGL LS 2012 FEF4HE 634 7%
W, FIWTHE 28.1%; AFHELMERRSHET £ 191 T4, R
THE 25.8%; ZLER, NEMRbFHEASEREEIR 139 T &, Bk
ETi S Tk 15.24%; MRb R4 A LB IE T 15.29%, £H1FE M 31.40% F i

1. (leghdp & K3 k) , 2012.10.28

2. (AT MARE LS TR , 2012.8.28

R GEAE Y S
%), 2012.4.18

F X4 549 SAC kS S1130511040006
(8621)61038231
wuwz@gjzg.com.cn

etk maa

(8621)61038244
liym@gjzg.com.cn

% 28.08%, EAIFIITHE 24.25%. T8 F @, &FHHAETKRTHR
20%, ##)E T#% 38.3%% 4.60 17T, #HFEM 14.8%FiFE 11.4%;
SN, NG AT R RIS S B E A E 34.0%. MMES A% L
Sotgikik, ZaE L THGIERA,

B R TR A ARzt FAL: 2012 4F, NS4 ESE 123 T A, 4R 2011 F
123 T AT, BAEZ5%EIK 83012, FIHTHE 3.9%; L4E4FM
14.67%32 5+ £ 16.86%, AFEF4 1.40 12, FlHIEK 10.5%. Fo3)
FE, BRFHNEAFTIL 920 12, #HFHE 9628 F i, FHEK
3.8%; BMEFHRETIILK 2.3%ZF 10.30 12T, #FEEK 1.1%%E 8,571
B, FREGEFE 83% LA,

HARAAE T, B THEAR: A3 2010 5 10 A KB TER
F, 2012 FAEENER 23 F A, & 2011 F38K 15%; #ALALTIK
154 1070, BIHWERAKFTF; 2LEEHETHE 113 AT EE 26.29%,
1 %2 A|Fl e F &L 30%. 2012 5, NEERLLEETZHTRRANY
v AL ST HLIE R BT AR, RF RGN NA R E RS TR R A
A R B AL N, AR BT KIEE.
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B REeTLRGE ARG RFATIELBAhMNEE VE &, 2012 F
BEATLAZRILTE 1.9%, RF4E&T eIk 9.481t, #FEAH 1.861C
7, 2011 FTF 4.7%, FFFEADZHE 19.7%, EPS TT#kA 2011 F69
13.0%42 7t £ 16.8%. 2013 F, MABTH TR EE, ABEIZREY
FE, BAVIAA 28] VE RAGEH PRBEK, FaARFLH PRI
., it 2013 FmF4 T FFEFR RS K.

m PERREFLRERATE, ks B A RA, RAKBE LG THREA
Z 44.6%: 2012 5, FEBEFEIK 251270, Rk 3.8%; {244
A 8.0 127, & 2011 FTF#& 17.7%; BHEANG L THERWBELEKR, F
Bad T EPS WAkl 2011 449 16.1%48FT £ 18.0%. 2012 4, 2 3]
HARIZ KN E A 3.96 1274, 3 EPS ¥t akblh 44.6%, 4% 2011 444
41.3%4RF 3.3 E k5.

m —FEETFHEMERETE, B IV HITHEAREEZAGE_FEL
%: 12 AEFRit4581X 8.3 74k, FIILTHE 28.8%, 1&TF T HHA;
BTN —EFEAE Y 15 T4, BILTHE 26%. RARGEHE SRS S
S Ao BB K CFETF sk BT R Z LY Fahik,
(A ZEBEE I ¢ERNEBRIZIE, B IV EARPATE A S 5 EBEE
8, ZEWEEE, HAEMGERA ZAHAREL, B TFTEFAE AL
ZEWIKFE VI 1 sk, LEWERLE TR EZE, 1£
R e AsT R, BT B P $ES —FEFRRITMWE. SRF
e, wRFAEwIER, LEFPATHERSE, NAJALBEETH:
MbrR S A @, AR KE AT AR IV ARG S/ELT 5N
RBE, RFARNGEHRLESEN A HRE, L AT H; AF K
AL HG WAPS A 23 &1k LT B8, 51w 2 4R 5 1&%E
fr, R EETY. EAEZ% 5@, N3 L SCR. DOC.
POC. DPF S B AR ZEHMH%, O ARy EN) Ef, ALZANT
FHE IV ARAEERG S hE TR %00 F KIBRK .

m SEREERAL S vA2012 F12 A 31 Begna BRAN AL, qaik
A 10 R E I H 34 (AHFL) , HELapk 5K (2H)

A A

B RANIFAH L E) 2013-2015 “F )2 8 8) L A AR N 53 4 12.3. 20.5.
27.0 12, Rltea sk 37.9%. 66.8%. 32.1%, #HRITMBRAHE S
EPS 5% 1.80. 3.01 5 3.97 .

L RE & = 3

m N3] H AT At A 2013 5 PE 4 22112, 28 BEABSH AL AL S
HHACEIA B B4R Ak, 2013-2014 5 b 4547 38 52 IR K M3
K, ERAMGEHFL BF A,
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BRL: BFHHRARLETLINGBAITRLE (FT)

K R bl 20104¢ 20114¢ 20124¢ 20134 20144¢ 20154¢
s B 100.00% 27,826 31,752 20,784 14,167 14,410 16,297
R R 100.00% 20,000 19,743 12,222 14,117 16,769 20175
AT 5 2 [reyes 80.00% 12,920 15,650 14,913 28,472 52,806 71512
e 31.50% 40,975 23,460 14,957 38,485 79,926 114,814
= ~
AL RS g;;}ﬁ Zg:g;;‘: 11,753 8,793 9,128 10,043 22,896 28,032
2y ]
WA RS @gﬁ;ﬁ% 1%1690%22 600 1,639 940 1,301 2,080 3429
R R T 20.03% 19,956 19,426 15,989 15,989 15,989 15,989
VR B & B A 134,029 120,462 88,933 122,574 204,875 270,247
i 10.1% -26.2% 37.8% 67.1% 31.9%
SRR GE) 2.36 177 131 1.80 3.01 3.97

BR2: BFTULFEEHFRIEE (45) BR3: F#EHFTUERHERIEE (#5)

222’823 7 162.3% - 200% 120,000 529.4% : g%(g)g/é:
: - 150% 100,000 - - 2900
250,000 - - 400%
o 80,000 - - 350%
200,000 - \ - 100% - 300%
60,000 - - 550%
150,000 - A 0L | 50% o000 ' 1 1 50
o 0 . : r 0
100,000 - . 2 % o5k : o850, 10 ,-, Ao, 100%

50,000 - 2588%53 20,000 - . VR 249 28280 A 30

- -50%

T RATNE — i R
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B EA: 2\Na] b ) FFER FGA
R H 2009 2010 2011 2012 2013E 2014E 2015E
RER MBS R
WMERN (FJ0) 2,331 4172 4,330 3,667 4,291 5,664 6,797
R (YOY) -16.75% 79.02% 3.78% -15.29% 17.00% 32.00% 20.00%
EVIES 23.59% 31.92% 31.40% 28.08% 30.50% 34.00% 36.00%
WERA (AT 1,781 2,840 2,970 2,638 2,982 3,738 4,350
K (YOY) -21.07% 59.49% 458% -11.20% 13.06% 25.35% 16.36%
EH (HHIT 54970 " 1,331.86 " 1,359.43 7 1,029.80 " 1,308.75 7 1,925.79 7 2,446.89
R (YOY) 1.22% 142.29% 2.07% -24.25% 27.09% 47.15% 27.06%
d R AL 75.65% 77.68% 73.41% 73.13% 75.35% 71.38% 71.12%
b BN S L 90.87% 89.27% 85.85% 82.93% 85.03% 81.71% 81.33%
REFRERS
WERN (1) 424 4 626.6 864.2 830.3 855.2" 1,667.7 2,001.2
R (YOY) 81.38% 47.63% 37.93% -3.92% 3.00% 95.00% 20.00%
EV ik 15.97% 15.00% 14.67% 16.86% 17.50% 20.00% 21.00%
WA CH 70 357 533 737 690 706 1,334 1,581
R ZE (YoY) 71.73% 49.32% 38.48% -6.40% 2.21% 89.09% 18.50%
FH (HHIT) 67.77 " 9402 " 126.75 " 14001 " 149.66 " 33353 7 420.25
K (YOY) 157.54% 38.74% 34.81% 10.47% 6.89% 122.86% 26.00%
PR BRI R 13.78% 11.67% 14.65% 16.56% 15.02% 21.02% 20.94%
Y 4% RV L = 11.20% 6.30% 8.00% 11.27% 9.72% 14.15% 13.97%
HRRG
IR CHJTI0) 16 43 153" 154 184 240 395
MR (VoY) N/A N/A 253.72% 0.29% 20.0% 30.00% 65.0%
EvIES 0.00% 17.88% 37.60% 26.29% 26.00% 27.00% 27.50%
WMERA (H0) 12 36 96 113 136 175 287
R (YOY) N/A N/A 168.77% 18.47% 20.47% 28.24% 63.87%
EH (HHIT 325 774" 5758 " 4038 " 4792 " 64.69 " 108.71
MR (Yor) N/A N/A 643.86% -29.88% 18.68% 35.00% 68.06%
AR BRI E 051% 0.81% 2.60% 3.06% 3.24% 3.02% 4.14%
A L 4% R L 0.54% 0.52% 3.64% 3.25% 3.11% 2.74% 3.61%
Ho A
BN CEJTI0) 310 529 551 364 364 364 364
R (Yor) N/A N/A 4.13% -33.96% 0.00% 0.00% 0.00%
EVIES 0.00% 11.03% 7.21% 8.69% 9.00% 9.00% 9.00%
W RA CH ) 326 471 511 332 331.15 331.15 331.15
MR (Yor) N/A N/A 8.60% -35.02% -0.34% 0.00% 0.00%
FH (HHIT) -15.76 5839 " 3973 7 3162 " 3275 " 3275 " 3275
R (YOY) N/A N/A -31.97% 20.41% 3.58% 0.00% 0.00%
b AL 10.06% 9.85% 9.34% 7.26% 6.39% 459% 3.81%
o7 B S5 A L 2.61% 3.91% 251% 2.55% 2.13% 1.39% 1.09%
HERKA (BAT 3,080.6 5371.2 5,898.1 5,015.3 5,694.4 7,935.2 9,557.3
HBERRA (AAT) 2,475.7 3,879.2 4,314.6 3,7735 4,155.3 5,578.5 6,548.7
EF (BAL 604.9 1,492.0 1,5835 124138 1,539.1 2,356.8 3,008.6
S B F R 19.64% 27.78% 26.85% 24.76% 27.03% 29.70% 31.48%
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BR: Z KRR BA 7 E
HBE (ARPEFA) REAFER (ARTEIA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX- 2P 5 SN 5371 5898 5015 5694 7,935 9,557 ®H KA 597 855 2,601 4,015 4,740 6,759
Wk 9.8% -15.0% 13.5% 39.4%  20.4% R 1,842 2,406 1,945 2,258 3129 3,758
EX-J TS ¥ 3,879 -4,315 3,773 -4,155 5578  -6,549 H% 918 884 760 905 1,215 1,426
% £ £ A 72.2%  73.2% 752% 73.0% 70.3% 68.5% H bR Zh T~ 114 194 789 158 212 249
2.4 1,492 1,583 1,242 1,539 2,357 3,009 Uik N 3,471 4,338 6,094 7,335 9,295 12,192
% £4 £ KA 27.8% 26.8% 24.8% 27.0% 29.7% 31.5% % & 7/~ 51.3%  54.7% 55.1% 58.4% 61.8%  66.4%
B Ak AL AR Ao -32 -33 32 -40 -56 67 P . 1,897 1,791 3,111 3,111 3111 3,111
% £4 £ A 06% 06% 06% 07% 07%  0.7% k= 1,252 1,456 1,470 1,707 2,199 2,584
ES % -123 227 -191 222 317 -382 % & 7~ 185%  18.4% 13.3% 13.6% 14.6% 14.1%
% 52 A 23%  38% 3.8%  3.9%  4.0%  4.0% EH 95 261 294 317 352 386
w3 A 457 428 445 512 714 860 RS H 3201 3591 4962 522 5750 6,168
% 5N 85% 7.3% 89%  9.0%  9.0%  9.0% % & # /" 48.7%  453% 44.9% 41.6% 38.2%  33.6%
BALATAE (EBIT) 879 896 575 765 1,270 1,699 % = &t 6,762 7,929 11,056 12,557 15,045 18,360
% £ £ A 16.4% 15.2% 11.5% 13.4% 16.0% 17.8% 42 HHE AR 270 498 70 0 0 0
4% ) 33 26 75 53 39 20 FAt R 1,690 1,601 1,536 1,781 2395 2,814
% £ £ A 0.6%  0.4% -1.5% -0.9% -05% -0.2% HAwREh 5 421 395 326 446 563 643
T BAEF K 50 6 21 25 27 21 A AT 2,381 2,495 1,932 2,227 2,957 3,457
IFAE T S 0 0 0 0 0 0 K5 3 0 0 0 0 1
Fed & 690 498 396 644 1,128 1,508 EV RSk 32 94 163 151 151 151
% L 51 #)75 46.0% 35.6% 38.2% 44.4% 46.4%  46.7% ftk 2,416 2,580 2,095 2378 3,108 3,609
2 b A1) 1,486 1,361 1,025 1,437 2,409 3,206 EXY Y 38 4,106 5064 8,656 9,794 11,412 14,027
Bl A F 27.7%  23.1% 20.4% 25.2%  30.4%  33.5% I HIEFAR A 240 276 305 385 525 725
LT E 14 36 13 15 20 20 ffkBARBE A 6762 7,929 11,056 12,557 15,045 18,360
HATA)IE 1,500 1,397 1,038 1,452 2429 3,226
F 27.9% 23.7% 20.7% 25.5% 30.6%  33.8% o R A
P ARAL -118 141 -104 -145 243 323 2010 2011 2012 2013E 2014E  2015E
VA 7.9% 10.1% 10.0% 10.0% 10.0%  10.0% E Y TP
¥ P 1,381 1,256 934 1,307 2,186 2,903 B E 2.363 2123 1308 1.803  3.009  3.974
VR AERA 41 51 45 80 140 200 LY 7.238 8.927 12727 14.400 16.779  20.623
V3 B FEAE #4; 1,340 1,205 889 1,227 2,046 2,703 B2 ENA SR 0.945 0575 1714 1.861 1.111 1.881
A5 25.0% 20.4% 17.7% 21.5% 25.8% 28.3% AR A 0.435 0.300 0.000 0.130 0130  0.130
SECES
AL AFR (ARFEFA) R HE 32.64% 23.79% 10.27% 12.52% 17.93% 19.27%
2010 2011 2012 2013E 2014E  2015E BRI AR 19.82% 15.19% 8.04% 9.77% 13.60% 14.72%
A 1,381 1,256 934 1,307 2,186 2,903 BAH AN HE 17.52% 13.78% 5.72% 6.76% 9.57% 10.37%
VM AR A 0 0 0 0 0 0 g
P4 L H 190 145 184 203 249 303 FBL LRI L E T436%  9.81% -14.97% 13.54% 39.35% 20.44%
BTG -664 510 -384 669 -1,148  -1,528 EBIT3% & % 408.63%  1.85% -35.82% 33.03% 66.04% 33.84%
TEF LD 371 -564 431 425 532 -399 A K 199.02% -10.12% -26.17% 37.92% 66.83% 32.10%
BEEHRALEA 537 326 1,166 1,266 756 1,279 BRFHRE 34.27% 17.27% 39.43% 13.58% 19.81% 22.03%
TR 215 -540 -242 -423 730 680 REBEES
BF 71 21 1,651 0 0 0 M2 R B F A 59.3 67.0 80.2 80.2 80.2 80.2
HA 268 598 236 644 1,128 1,508 B A R A 70.9 76.2 79.5 79.5 79.5 79.5
BEFDREER -18 37  -1,658 221 398 828 LA 2B 5 R 4k 96.8 1054  117.6 117.6 1176  117.6
PEAR RS 3 10 2,863 0 -340 0 B 7 5 B A R % 75.4 84.0 1022 98.7 84.3 82.8
AR -263 225 428 -70 0 1 etk te h
HA -121 317 -256 2 -88 88 AR R 7.45%  -6.69% -28.24% -39.44% -39.71% -45.81%
ERFEHAESR 381 82 2,179 72 -428 87 EBIT A & 424 26.4 34.0 7.6 14.4 32,5 85.3
AERRE 138 281 1,687 1,414 725 2,020 KRR 35.73% 32.65% 18.95% 18.94% 20.66% 19.65%
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SINOLINK SECURITIES

25 PR IR PR BT

2 5 —RAR —AA AN =ZAA AR
% E 1 4 7 10 21
EN 0 0 0 0 17
A 0 0 0 0 2
BIF 0 0 0 0 0
i 1.00 1.00 1.00 1.00 1.34
W 0 1.00 1.17 1.23 1.30
kR #ArARE
S X 157 B AR INART)
B # A H B A=
1 2011-04-24 g 39.68 N/A
2 2012-03-13 g 32.29 32.55~39.06
3 2012-04-18 g 31.69 N/A
4  2012-08-28 g 27.06 N/A
5  2012-10-28 g 26.45 N/A
Rk BAEAFIRAT
KHAFE % AR R HLA:

T 3 AR K ARG R B FE AT LI :
THPHERER TS BE F14, A

“;:‘)\77 /7%?_257\’ y] “%ﬁn /7%?_357\’ y] “;):_&‘%77 /7%9_4

S H CEE 354 LEFHIAERATES,

Ak 4 T 39 F AR 5

RAF 5 P BT EDGTR:

1.00 =5%3%; 1.01~2.0=%x; 2.01~3.0=H#
3.01~4.0=4F ; 4.01~5.0=3% %
AR OB) Dy st 5 it A
43.90
38.90
33.90
28.90
23.90

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

AL B F I F B

AT EER, Al iTLATA THEKESE,

SN DRV EEES ST S8 ST

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

TR L LA

BBE: TAEIAK 6-12 A A _LiktEE A 20%0A k;
FEN: AR 6-124A A Likt@E A 10% - 20%;
HA: BHAARG6-12ANA N EHMEELE -10% - 10%;
B FHARG-12AA A TR L 10% - 20%:;
Zih: MHAKG6-124A N FRa/EAE 20%0A £,
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457 50

AARERARY)T “EAIEAEDA RG] ” (A TFRMAR “BEER” ) iR, REFLBEEA, KRE G
R I TAFVMMEAT 77 RAEAEATH X a9 N . L bl de, RBARSEIETHAA, KAMEFTIZATLAR N E] IR
Aty XA A . 2 H@BERGIA. FIL, FEBAA “BEiEARNARAG” , BRF ARSI
FEAT A 2 R s 6 M P A5

KA 09 A R F B AR AR AR A T A A T2 69 A TF Fobh Rk £ A AR oA, (2B AR AR LA 50 AR 3 X
B A 809 B M e T RAREATRAE, T Tz 5 A= A0 — W r e, BAEA RME BTk, EARS T
A B TR R BRARE AR AT A AR BT 6 HI B, EREF B L) RFILT, TR A,

BPp N LE RS E A IEAGAT Y M ARE R F) BT R, @R EARIRE A/ BB T E—
F. AIRE T A A B R F AR AL AT 49 A RS EATAAE R, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN 0948 4. BAEAENE P N JEAREGEMERLRENLTHE LS
TR, AR (R E) BB mE., BERY . BE P EERTERAE N RM RIS FE. 2t
RS0 RABRMEED, BEIEATHIRE T 49 1 ZAt R AR DU B RT3tk

FEEAFOEILT, BAIEA 0 XAV T B2 H A RE T 3 R0 &) T ZAT 8R4 5T AT G, FFT 48>
NG AR RS IR S AP A GRS, B 2GR A R K BEAUM) A AT B8 78 AR AT & A 28T L2248 A K
TREPEE. TR THREINL.

KB BB % B 5T B 69 RRIRAL . UM BT 7 ik, MAIRE TR AILEF R A B AIEA 0 53y, It
AT A B A B AR A B A E S B P

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
-7-
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