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SINOLINK SECURITIES

# ¥ # (300005.SZ) JREATL
PR B fERA N2 g
TH (ART) : 1441 7T %ﬁvf*t)\ﬁ§ﬁ54%ii§§
KHZF AL FTFATLHME
T HHHE (AR T) 2] KR AR F)
& TR ATR(A 7R 187.24 % A 2011 2012 2013E 2014E 2015E
& TE(E 7 L) 50.82 i E A MM A (L) 0.400 0.478 0.644 0.763 0.872
N B & RAK(T) 20.39/13.15 &M AF = (L) 2.26 227 2.72 3.23 3.80
PR 300 F5 4% 2533.83 AR BHINAIA(T) 0.48 0.64 0.35 0.34 0.36
TR E (1) 45.40 35.75 21.45 18.11 15.84
AT AL T B (43) 21.42 18.62 17.81 17.81 17.81
HA) AN K E (%) 98.81% 57.44%  34.61% 18.43% 14.32%
N WASEM (Ee) AR REE(%) 17.68%  21.06%  23.71%  23.63%  22.94%
I 140 BRA(T 7 R) 268.00 352.66 352.66 352.66 352.66
120 R A3 IR EAERARAT
1766 -t - -—--------~ 100
15.66 80
13.66 f60 g
1166 b a0 w2012 AEREH: KA. AAIA. 2FRNEAT . EPS 5 AlH
066 0 11.06 1zt. 1.69 12T, 2.25 12T, ~0.4813 T, A FEK 46.68%-
T = s 05 o1 57.44%. 73.55%. 56.47%. /47 KA 10 RELR 2k (&H4L) , &
S S 2 3 3 10 IRBRILERA] 1.5 7T (&HL)
- " T“ﬁ — M’% 2013 F—FHb: KA. SAE. BEBRINLATLH. EPS 55 H
447 PE300 2.74 1250, 5908 7 . -5395 . 0.1675 T, # A R k3gk 36.47%.
45.33%. 31.82%. 43.53%.
ZENHT
AR IRE m XY KRN LGRFSHERE KRG IZRE:
w BEHA, NG EAELHR G 34%F 1395 R, v AT, B
1. QA RMGTEY 5 2013.1.11 JEARKBTIG R A A 10%. 38%, XA NG MANE K EZR
£ X 5 o 5 B RSB 8] A= ob RN Kte T i, dlgsndi €, RAE
%éﬁ%giﬁy?WUﬁﬁm%& H, REBANG)RE. H. RENH R PAR G TR &L,
NS S A o »  EAERSA 341 ABHEE 50.94%; ZARAERA 311 AES
;gz;f;;;‘;)}“jgj;ﬁ‘ﬁg““ i s v ag. BR. MA R AR5 AR 2.88. 0.14. 0.09 NE S
B % 18.54%. 12.27%. -0.41%;
w LG HIEKEN, MEIEARAEER, RKKE IEK 221% ({2
FRAAA 441 T) , HGRECTRE 8%, LWL RESFHF
P38 e 74%;
B 2013 F—FRMBAMBA AL, LHAERILTHR 25 A FH5 52
50.2%, ZREMERILTHR AN NEHE, LP4E. $2. ME5EEFRE
A TFHE13. 1.4, 044055 %E 15.8%. 9.7%. -0.8%;
m —F 5k, NIEEFE LKA, K12 5—FFEH 135 —FF, &
RIE max ANZE 3 B A0 BB R A A 108%. 27%. 137%. 33%%= 45%;
i Ooizacomn N 2013 400 5] BB HHR AR 8 SME X R
B F| P
?KXFK )5 SAC $hik %% : S1130511030002 ™ /A\é,] ﬁ%ﬁé{]i]‘ﬁfé\iﬁéﬁﬁa’ﬁ‘jﬁ», 7};@;{&‘*5{&&% %%’j{ﬁi%é/} j—\g:}%?}ﬁ
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e £ % eEH; Fited) 2013-2015 543 £ IIKA 13.6 12T, 15
1. 16.51274, Flig¥ 23.3%. 10%. 10%; 448 2.27 124, 2.69
1t7t. 3.07 127, 4R F kK 34.6%. 18.4%. 14.3%, 315 EPS 43|
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SINOLINK SECURITIES

1K 3% kg BT

BEL: #HETHN

Bk AW e — RAF A 5 9

1H12 2012 2013E 2014E 2015E

i &3
WEIRAN CH T 2089 5880 10827  60.37 171.41 9520 29128 157.81 51660 24712 78504 98129 1,079.42 1,187.37
B (YoY) 96.75% 84.12% 58.32% 57.70% 69.93% 65.77% 77.36%  56.60% 51.96% 25.00% 10.00% 10.00%
BNk 20.90% 32.33% 44.88% 46.39% 4826% 47.76% 48.75% 50.00% 4845% 53.39% 51.66% 52.00% 52.50% 53.00%
A CH0) 2364 3979 5968  32.36 88.69 4973 149.28 7891  266.31 11518  379.49 47102 51273 558.06
R (VoY) 68.32% 49.99% 48.61% 53.68% 68.32% 58.67% 78.40%  4598% 4250% 24.12%  8.85%  8.84%
EH CHIW 625 1901 4859  28.01 82.72 4547  142.00 7890 25029 13194 " 40555 " 51027 " 566.70 " 629.30
HRZ (VoY) 204.38% 155.56% 70.25%  62.35% 71.66% 7352% 76.26%  67.22% 62.03% 25.82% 11.06% 11.05%
A7 Ay L 4114% 5044% 51.92% 5256% 58.39% 61.81% 67.39% 6329% 6875% 6549% 7131% 7198% 71.98% 71.98%
HEE S FNELLE  29.80% 47.74% 5263% 53.54% 5885% 61.40% 67.27% 63.48% 69.81% 6821% 71.70% 7231% 7231% 72.35%

&
e CH ) 16.60 2840 5202 2828 66.78 35.95 9451 6193  166.56 87.79  230.85 28856 317.42 349.16
IR (YOY) 71.07% 83.19% 28.38%  27.14% 4152%  7227% 76.23%  41.76%  38.60% 25.00% 10.00% 10.00%
BNk 20.84% 29.00% 42.44% 44.12% 46.12% 47.07% 47.63% 4961% 47.84%  4960% 51.67% 52.00% 5250% 53.00%
BEA (HAT0) 1314 2016  29.94 15.80 35.98 19.03 49.49 31.21 86.88 4425 11157 13851 15077  164.11
HRZ (VoY) 53.42% 4851% 20.18%  20.44% 37.56% 63.99% 7552%  41.78% 28.43% 24.15%  8.85%  8.84%
EFH (HJT 3.46 824 2208 1248 30.80 16.92 45.02 30.72 79.68 4355 11928 15005 166.65 185.06
HRFE (YOY) 138.09% 168.08% 3950% 35.63% 46.16% 8157% 77.01%  41.74% 49.70% 25.80% 11.06% 11.05%
R AL 2285% 24.36% 24.95% 24.62% 22.75% 23.34% 21.87% 24.84% 2217%  2327% 2097% 21.17% 21.17% 21.17%
BB AN LLE 1650% 20.68% 23.92% 23.85% 21.91% 22.85% 21.33% 24.72% 2222%  2251% 21.09% 21.26% 2126% 21.28%

®*E
WA CH 0 26.16  29.38 4824  26.22 55.36 22.87 46.45 29.60 68.23 4243 84.93 9343 10277 113.05
HRZ (VoY) 12.30% 64.19% 14.76% -12.76% -16.09% 29.41% 46.88%  43.37% 24.49% 10.00% 10.00% 10.00%
NIk 43.01% 42.82% 4488% 4511% 4887% 50.98% 51.82% 4955% 41.88%  4227% 48.01% 4850% 49.00% 49.00%
ERA CH 1491 1680  26.59 14.39 28.31 11.21 2238 14.93 39.65 24.50 4416 48.11 52.41 57.65
HRFE (YOY) 12.68% 58.27% 6.45% -22.10% -20.94% 33.20% 77.18%  64.06% 11.36% 8.96%  8.93% 10.00%
EH (EHIT) 1125 1258 2165 1183  27.05 1166  24.07 1466 2857 17947 4078 " 45317 50367 5539
HRZE (ror) 11.79% 72.10% 2495%  -140% -11.03% 25.77% 18.70%  22.31% 42.71% 11.12% 11.13% 10.00%
R 36.01% 2520% 23.13% 22.82% 18.86% 14.85% 10.75% 11.87%  9.08% 1125%  7.72% 6.85% 6.85%  6.85%
HEESFEILE 53.69% 3159% 2345% 2261% 1925% 15.75% 1140% 11.80%  7.97% 927%  7.21% 642% 6.43%  6.37%
HERKRAN (BAT 72.65 11658 20853 114.86 29355 15402 43224 24933 75138  377.35 1100.82 1363.29 1499.61 1649.58
BEMEA (BEAT) 51.69  76.75 11621 6255 152.97 79.97 22115 12505 392.84 18393 53521 657.65 71591 779.82
EH (BEATT) 20.96 39.83 92.32 52.31  140.58 7405  211.09 12429 35855 193.42 565.61 705.64 783.70 869.75
SE 1) E R 2 28.85% 34.17% 44.27% 4554% 47.89% 48.08% 48.84% 49.85% 47.72% 51.26% 51.38% 51.76% 52.26% 52.73%
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SINOLINK SECURITIES E g s e
BR: Z KRR BA 7 E
#HEE (ARTEFA) REFA (ANRTEFA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-2'T 5 SN 434 754 1,106 1,363 1,500 1,650 ® T e 379 365 587 649 700 800
k& 73.6%  46.7% 23.3% 10.0%  10.0% R 13 19 49 116 241 391
FELSRA 221 -395 -542 658 716 -780 B 89 178 164 249 318 404
% 5 £ KA 51.0% 52.5% 49.1% 48.2% 47.7% 47.3% H bRz K~ 7 15 11 15 16 18
2.4 213 358 563 706 784 870 BT 489 577 812 1,029 1275 1,613
% # £ KA 49.0% 47.5% 50.9% 51.8% 52.3% 52.7% % & 7~ 78.1%  682% 74.7% 77.0% 785%  80.4%
WA B An 2 -4 -8 -1 -12 -13 P . 0 0 0 1 0 0
% 45 £ A 05% 05% 07% 08% 08%  0.8% L e 129 254 246 289 330 369
ERI% g 92 -118 205 245 262 289 % & # 20.5%  30.0% 22.6% 21.7% 20.3% 18.4%
% £ £ A 21.3% 15.7% 185%  18.0% 17.5%  17.5% T K 8 6 1 14 19 22
EIZH A 54 91 -136 -164 172 -190 FRF = 137 269 275 307 350 392
% 5N 12.4% 12.1% 12.3%  12.0% 11.5% 11.5% % & # = 21.9%  31.8% 253% 23.0% 21.5% 19.6%
BALATAE (EBIT) 65 145 214 286 337 378 % = &t 626 845 108 1,335 1,626 2,005
% £ £ KA 14.9% 19.3%  19.4% 21.0% 22.5% 22.9% 42 B3 0 0 0 0 64 193
W 4% ) 4 4 5 6 3 4 JLAT IR 107 193 196 221 241 263
% 4 £ KA 09% -05% -04% -05% -0.2% -0.2% H AR 7 21 47 85 152 177 203
R BALR K -3 26 26 25 24 -20 ik 127 239 281 373 483 659
IFAE T S 0 0 0 0 0 0 K5 0 0 0 0 0 1
FFh A 0 0 0 0 0 0 K 5 A 0 0 0 0 0 0
% A 7] F i 00% 00% 00% 00% 00%  0.0% Atk 127 239 281 373 483 660
2l A3 65 123 193 267 316 362 EX YT ¢t 499 606 801 958 1,138 1,340
Bl FY 1 15.0% 16.4% 17.5% 19.6% 21.1% 21.9% VB AFAR A 0 0 5 5 5 5
LT E -1 1 2 0 0 0 FAR B R AR 3 A3t 626 845 1,086 1,335 1,626 2,005
HLATF) 64 125 195 267 316 362
F 14.8% 165% 17.7% 19.6% 21.1% 21.9% o R A
FrAF At -10 -18 27 -40 -47 54 2010 2011 2012 2013E 2014E  2015E
VA 16.0% 14.1% 13.9% 15.0% 15.0% 15.0% BB IAF
A8 54 107 168 227 269 307 oIk 0.402 0.400 0478 0644 0763  0.872
VB R AR A 0 0 0 0 0 0 R 3.722 2261 2271 2715 3.228  3.800
V3R FRAE) 54 107 169 227 269 307 LM B INE R 0.627 0.483 0637 0349 0336 0.360
P e 12.4% 14.2% 153% 16.7% 17.9%  18.6% L R A 0.000 0.000 0200 0200 0250  0.300
ik E
AEATR (ARTFEFA) BRI GEE 10.81%  17.68% 21.06% 23.71% 23.63% 22.94%
2010 2011 2012 2013E 2014E  2015E BRI HE 861% 12.67% 15.53% 17.01% 16.55% 15.33%
A8 54 107 168 227 269 307 BNF AN B F 10.86%  20.60% 22.91% 25.24% 23.71% 20.89%
Y HIR KRR A 0 0 0 0 0 0 Wg &
EMA L H 9 34 39 37 39 38 TBL LRI L E 47.86% 73.64% 46.68% 23.32% 10.00% 10.00%
kg BRE 0 -8 9 17 2 8 EBITH ¥k & 29.20% 125.02% 47.56% 33.35% 17.87% 12.28%
BERALLTH 22 4 26 -158 -192 227 A K 22.39% 98.81% 57.44% 34.61% 18.43% 14.32%
BEEHREER 84 129 225 123 119 127 BRFHRE 17.43%  35.02% 28.51% 22.90% 21.74% 23.35%
TR -98 -132 -11 -61 -59 60 REEEE S
BHK 0 0 0 -1 0 0 M2 R B F A 5.4 5.0 9.0 30.0 60.0 90.0
A 2 0 0 0 0 0 B A R A 131.8 123.3 1149 1500 180.0  210.0
BFEHRERR -100 -132 11 62 59 -60 LA 2B 5 R 4k 74.1 88.6 93.7 90.0 90.0 90.0
MEAR I 1 2 35 0 0 0 B 7 5 B A R % 91.8 110.7 79.3 75.6 78.6 80.1
Lz Sy 0 0 0 0 64 130 2 )
A -15 -14 27 0 73 97 Ak AR E  -76.07% -60.25% -72.93% -67.42% -55.61% -45.07%
ERFEHAESR -14 -12 8 0 -8 33 EBIT #] & 4% 1 12 4k -17.3 -38.5 47.2 447 97.1 96.2
AEEARE -30 -14 222 61 51 100 KE R 20.35% 28.32% 25.85% 27.94% 29.69% 32.94%
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SINOLINK SECURITIES

IF 3% Bk B

25 PR IR PR BT

2] —RAR —AA AN =ZAA AR
EN 11 13 16 17 40
¥R 15 17 19 23 52
i3 0 0 0 0 1
BIF 0 0 0 0 0
W 1.58 1.57 1.56 1.56 1.57
kR #rARE
S X 1757 B AR ANA R T)
B # A H i
1 2011-08-17 g 15.21 N/A
2 2012-02-10 g 13.59 N/A
3 2012-04-10 g 15.99 N/A
4  2012-04-24 g 15.24 N/A
5  2012-08-15 g 20.00 N/A
6  2012-10-10 g 18.50 17.12~19.56
7  2012-10-21 g 18.71 N/A
8  2013-01-11 g 16.55 N/A
Rk BAEAFRAT
KRS R B

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 =FA; 1.01~2.0=3¢#; 2.01~3.0=F 1

3.01~4.0=84%

AR (2) Vi e S 5 LR
&

18.47

16.47

14.47

12.47

10.47
§ ¥ ¢ 3 8 3 2 = 2
: 5 & 5 & §& B ¢ B
¢ ¢ §&§ & § & & B

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,

B FREHLA:

FEN
HH
o
R

AR 6 - 124 A W _LiktaE £ 20%VA L;
AR 6 - 124 A R _EkRWEEAE 5% - 20%;
TRk 6- 12 /A R EZFHHEEL -5% - 5%;
FHAR 6 - 124 A A FR®@EA 5% 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: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 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
AT %, éiﬁ%‘iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

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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