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SINOLINK SECURITIES

# R tw (300346.S7)  AfRfefrilk
PR B fERA g EF
N . - N By
T (ART) : 60.50 T MO ﬁ’ﬁl\*&—l“lﬁ'%ﬁiﬁﬁ']%lzé
KHZF A4 FTATLHM
WAk (AR F) AT, -2 ALY X))
SLTAR AR(E 7 ) 12.57 A A 2011 2012 2013E  2014E  2015E
&THE(E 7 ) 3041 REEMIKE (L) 4.720 1.798 1.670 2.144 2.509
N B & RAK(T) 80.41/47.69 &A= (L) 7.36 21.87 22.54 23.18 24.69
PR 300 F5 4% 2533.83 G ZEBHILEA(T) 3.14 -0.17 2.44 1.61 2.09
A F(4%) N/A 34.31 36.22 28.22 24.11
AT AL T B (43) 27.51 27.15 29.47 29.47 29.47
HA) AN K E (%) 216.08%  -49.20% -7.12% 28.36% 17.01%
INICm) B (Fie) AR KEF(%) 64.11% 8.23% 7.41% 9.25%  10.16%
1,000  EPERA(E 7 HE) 37.70 50.27 50.27 50.27 50.27
77.69 600
67.69 400 R IE
57.69 £ N Ll o00 W aElad 2012 FERAe 2013 F—F E kg A 2012 FRIETIK 1.77
4769 0 12T, FIBLTiE 45.09%, SLI4A)E 9019 %L, R TFHE 49.26%,
RS N @ FL EPS 1.80 7L; RlBF/ 8] Fi4 2013 4 —Z & 52904438 4 1600-1800 %
g N 3 L, BT E 36%-43%.
WA ey BESH ‘
AT 1R300 B R KETEFERAEAKRPFRE: MO R Ae Kty ~1&4F 2012 F
FFheAT L EIARLL LR 04 By &y, A& 2E 75 TMG s 2011 1044
3.5 7 /kg Xta F i £ 2012 F /&4 1.06 % TIkg, ki@t 70%.
CEZ S B S¥EREAFHEZ: £ LED A MO B+, TMG AlER K, 22H A4

1. (L&A SBARYMOBRELT)Y ,
2012.8.2

%9‘1’ AR SAC Pk 45 S1130511030009
(8621)61038279
zhangshuai@gjzg.com.cn

KE mia
(8621)60753905

songjia@gjzqg.com.cn

AR, B ATE@IEEH AN TS, 2012 5 TMG A FET 2448
o ERBAEELE S TMIn 42 TEG F = B2 A4 H 4 A482, 2012
Fon5] TMIn Fo TEG 89 £4) 083 3 ANE 405, HRGH 85% A4 65
Z4;

B MO BMHRTLME, ERINBHRERKR: 2B BT TMG ¢9EH, RMNM
HEAECLEEZE 30%AEE KT, ARFE R B EHFKPEIE,
A EAT L HARE KEEDE, KATAAH MO BN L2 ARDIE, 22 dF
MO BARL T /= it I EL, Ao AE AT = ou = 488~ 4k, KRAVAAN
ARG AR KA S,

m AREERERALI R, QRFGFERK: 5] 2013 FF4LRETEH
K 02 ¥R\ ITA2, ) =00 LI G LA b 537 7~ AR, FIt
o B A T AR AT 64 A R R

& F R

m RKAMFM G 2013-2015 F P4 F)E 0.84 27T, 1.08 124 1.26 12
T, FAVERE G K-7.12%, 28.36%A* 17.01%, st EPS 434 1.67
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m AT R EE S 36 x 13PE 4= 28 x 14PE, 4T “¥i” R4,

HOF ARG —RAFA E 9

FAAL ) INFRA B A AT AR Rt



EEIEH kb a5 R

BEL: BFIFTH

2014E

=—HER
SEREN (JTI0/ke) 1.93 3.44 145 1.06 1.10 1.10
R (VoY) 51.43% 77.81% -57.84% -26.90% 3.77% 0.00%
WELE (kg) 3,275.10 6,635.22 7,841.89 11,160.00 14,784.00 18,000.00
MR (YOr) 214.78% 102.60% 18.19% 42.31% 32.47% 21.75%
WMEKRA (770 63.34 228.18 113.71 118.30 162.62 198.00
R (VoY) 376.67% 260.24% -50.17% 4.04% 37.47% 21.75%
EVSIPd 62.86% 74.93% 50.71% 30.00% 30.00% 30.00%
WERA (70 2352 57.20 56.05 82.81 113.84 138.60
R (YOY) 182.62% 143.17% -2.02% 47.75% 37.47% 21.75%
B (HITID 39.82 170.97 57.66 35.49 48.79 59.40
oy B AT L R 53.75% 70.75% 64.21% 61.77% 65.42% 65.85%
o B4R B TR 44.97% 67.00% 51.25% 37.16% 40.85% 41.30%

—BREBR
SEYER (T I6/kg) 10.34 12.33 8.63 7.77 6.99 6.64
R (YOY) 6.49% 19.25% -30.00% -10.00% -10.00% -5.00%
HEHE (kg 464 .65 437.25 40275 560.00 728.00 924.00
R (YOY) 223.14% -5.90% -7.89% 39.04% 30.00% 26.92%
WMERA (A1) 48.04 53.91 34.76 4350 50.90 61.37
B (YOr) 244.11% 12.21% -35.52% 25.14% 17.00% 20.58%
EVS[E 89.44% 87.72% 84.02% 80.00% 80.00% 80.00%
EH (HITI0) 4297 47.29 29.21 34.80 40.72 49.09
oy R A L 40.77% 16.72% 19.63% 22.72% 20.47% 20.41%
B4R B TR 48.53% 18.53% 25.96% 36.44% 34.09% 34.14%

=2ER
FES Ciot/ke) 6.49 11.65 6.99 5.59 5.03 478
R (YOY) -23.10% 79.51% -40.00% -20.00% -10.00% -5.00%
HEHE (kg i 26.61 " 24424 270.70 360.00 450.00 550.00
B (YOr) 2117.20% 817.80% 10.83% 32.99% 25.00% 22.22%
WMERA (A1) " 173 " 28.45 18.92 7 2013 " 2265 " 26.30
B (YOr) 1604.94% 1547.51% -33.50% 6.39% 12.50% 16.11%
EViES 77.42% 89.91% 86.56% 80.00% 80.00% 80.00%
e INQEYIbI) " 134" 2558 " 16.38 7 16.10 7 1812 " 21.04
R L E 1.47% 8.82% 10.68% 10.51% 9.11% 8.75%
oy B & R L 1.51% 10.02% 14.56% 16.87% 15.17% 14.63%

Hith

RN (a0 " 472" 1199 7 9.71 958 " 1243 " 15.03
R (VoY) 388.11% 153.69% -19.01% -1.37% 29.81% 20.96%
EVS[E 93.53% 94.68% 95.34% 95.00% 95.00% 95.00%
EH (HITIE) " 442" 1135 " 926 " 9.10 " 1181 " 14.28
R L 401% 3.72% 5.48% 5.00% 5.00% 5.00%
o B4Ry B TR 4.99% 4.45% 8.23% 9.53% 9.89% 9.93%
HMeERIKAN (BAL) 117.84 32253 177.10 191.50 248.60 300.70
WHEBRAE (AL 29.29 67.33 64.60 96.01 129.17 156.88
EH (HH) 88.54 255.20 112.50 95.49 119.43 143.81
S B A R 75.14% 79.12% 63.52% 49.86% 48.04% 47.83%
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SINOLINK SECURITIES K, b2k &I
BE2: ZHKRE
HBEk ANRFEFA) REFhEEA (ARTEFAL)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EFLHBRA 118 323 177 192 249 301 ®H KA 62 136 263 956 949 1,010
Y 173.8% -45.1%  8.0% 29.8%  21.0% R 7 22 58 37 48 58
EBLERA 29 67 65 96 -129 -157 % 45 101 93 100 134 163
% £ £ A 24.8% 20.9% 36.5% 50.1% 52.0% 52.2% H A TS 0 4 7 10 12 15
E3T 89 256 113 95 119 144 ik 114 263 421 1,103 1,143 1,246
% £ 1A 75.2%  79.1%  63.5% 49.9%  48.0% = 47.8% % & 68.9%  72.3% 36.8% 88.9% 88.7%  90.3%
B HLA B Hn -1 4 2 2 3 4 P Erdy 5 2 2 3 2 2
% £5 £ KA 0.8%  12%  13% 12%  12%  1.2% B H 43 92 111 128 137 125
R g -4 5 3 -4 5 -5 % & 3~ 25.9%  252%  9.7% 10.4% 10.7% = 9.1%
% £ KA 35%  17%  17% 2.0% 2.0% 1.8% FHH 3 3 6 4 4 5
238 % R 18 -40 22 23 27 -30 RS F 51 101 722 137 146 135
% £5 £ HA 15.0% 12.5% 12.2% 12.0% 11.0% 10.0% % &7/~ 31.1%  27.7% 632% 11.1% 11.3%  9.7%
B4R A8 (EBIT) 66 206 86 66 84 105 % * %t 165 365 1,143 1,240 1,289 1,380
% #5E HA 55.8%  63.8% 48.2% 34.7% 33.8%  34.8% 42 HAE K 5 0 0 0 0 0
W % % ) -1 4 14 25 36 37 AT IR 45 47 13 24 32 39
Yo £ £ KA 05% -1.2% -81% -13.3% -14.4% -12.2% AR R 15 32 14 76 85 92
P BAEAR K 0 3 -1 0 0 0 A it 65 79 28 100 17 131
ARMAE TSI E 0 0 0 0 0 0 KA 0 0 7 7 7 8
WA 0 0 0 0 0 0 HAb k7 0 8 9 0 0 0
% A 7) #)15 0.0% 00% 00% 00% 00%  0.0% f 66 87 44 107 124 139
2k A E 65 207 99 92 120 141 ERBEARE 100 278 1,009 1,133 1,165 1,241
2l 1 F 55.5% 64.1% 55.7% 47.9%  48.2%  47.0% Y HIE R A 0 0 0 0 0 0
R TN E S 0 2 7 7 7 7 AR AR S A 165 365 1,143 1,240 1,289 1,380
HLAT AL 66 209 106 99 127 148
Fig 5 55.8% 64.7% 59.6% 51.6% 51.0%  49.3% b R A
PR AFHL -10 31 -15 -15 -19 22 2010 2011 2012 2013E 2014E  2015E
B 72 14.5% 14.8% 14.4% 15.0% 15.0% 15.0% AR
b IR 56 178 90 84 108 126 LTS 1.493 4720 1798 1670 2144 2509
VR ER A 0 0 0 0 0 0 e e 2.648 7.362 21.865 22535 23.180 24.688
2B TR E) 8y 4 56 178 90 84 108 126 B 2B NAER 2.175 3138 0172 2436  1.614  2.092
) E 47.7% 55.1% 51.0% 43.8% 43.4%  41.9% LRI EA) 0.000 0.000  0.000  1.000  1.000  1.000
SECES
NeEAEE (ARTEFTA) R AR 56.40% 64.11% 823% 7.41% 9.25% 10.16%
2010 2011 2012 2013E 2014E  2015E BRI HE 34.05% 48.82% 7.91% 6.77% 8.36%  9.14%
L b 56 178 90 84 108 126 BT AR F 53.66% 63.18% 6.62% 4.95% 6.10% 7.13%
YRR R A 0 0 0 0 0 0 ¥R &
R4 L 4 8 6 9 11 12 TS MAKE K% 310.86% 173.81% -45.09%  8.01% 29.81% 20.96%
g & 2 3 9 5 7 6 EBIT3 %k % 664.23% 212.93% -58.46% -22.38% 26.73% 24.48%
FIE KAL) 20 65 97 35 -31 27 A 3 R 691.94% 216.08% -49.20% -7.12% 28.36% 17.01%
BEEHUNLER 82 118 9 122 81 105 BRI E 172.28% 120.50% 213.46%  8.52%  3.96%  7.06%
AT 17 -45 -13 582 13 6 RESEES
HH 0 0 0 -1 0 0 LB R B R S 30.2 6.9 43.7 30.0 30.0 30.0
i, 0 0 -590 0 0 0 B R B R s 332.3 3959 5489  380.0 380.0  380.0
BEZFHRE SR -17 -45 -603 581 -13 6 LA R 2K R 4 R S 125.1 88.0 74.7 75.0 75.0 75.0
A RS 0 0 789 0 25 0 R I L 81.0 439 1265 1486 1275 90.6
ARALIRH -1 5 7 9 0 1 L ¥Vl
o -1 5 57 0 51 51 SR/ R AR A 57.28% -48.87% -23.26% -83.80% -80.80% -80.73%
ERFEHAE SR 2 0 739 9 76 50 EBIT A & [E42 4% 113.8 -54.2 5.9 2.6 2.4 29
AEZATE 63 73 127 694 -8 61 KE RS 39.62% 23.86% 3.81% 8.65% 9.62% 10.09%
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SINOLINK SECURITIES

B KXot w kg kT

7 25 P A K IR IR R L E AT
Bf  —AA —AKk AW =AW XAR
FEN 0 0 1 1 1
¥4 0 0 0 0 0
G 0 0 0 0 0
AR 0 0 0 0 0
o 0 0 1.00 1.00 1.00

kR RS

KIS H AR HA:

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¢#; 2.01~3.0=F 1

3.01~4.0=84%

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

AT B F A H A
FFUATREER, Al ITLAATHEEE

RV EN CEC SRS Je S8 RS

Z5AR AR, MEFEARERBED AT —RH AREETEL T —FERZAA)EE AR,

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%;
BEF AR 6-12/MA RN FEkta/E e 5%V T,
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45 7 A

ARG AT B BHEA KA T3] (AT RAREAIER") A, REFAB@DIMR, AIRE QTS
B TBFEATF RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 R 9 by XA, 2
SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA B R & e BT A
.

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 +
WA B, T RBARE R AT LA e I8, EREFRBRGELT, TRAMNAE,

:g:}aﬂ é%ﬁﬂ/i,\‘}ijj\,@ﬁ_?]‘ﬁ%%”@ﬁ*g\%z‘mu'&%ﬂﬁd’K’ %Kﬂ?ﬁﬁ*&%ﬁ"?ﬂj%ﬁﬁf}k%éﬁaﬁ"
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 AR T & LA TR AL, P (BALE) Bl R, Al Jk
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
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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
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