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JE et MRS AR SR A A RP

PANTE-Z N, A,

R B 2011 2012 2013E 2014E 2015E
P B A MK (L) 0.653 0.470 0.640 0.841 1.131
B IFF = (L) 7.94 6.52 7.03 7.48 8.48
IR B HIA () 0.22 0.62 0.69 0.58 0.75
TR E(1F) 25.85 23.72 19.01 14.47 10.76
AT W ARAL T A5 (12) 40.25 43.23 53.71 53.71 53.71
HA) B KE (%) 21.43% -6.42% 36.17% 31.35% 34.46%
RN (%) 8.23% 7.21% 9.10% 11.24% 13.33%
B 7 IK) 160.00 208.00 208.00 208.00 208.00

KR ANE) SRR B AIERFR AT

EREHE

B NE AT 1345 1 BB, FIVKON 22087 BH L, Rk 4.74%, )25
8] 4 4)0E 20.52 U, [ 36.54%, %3 EPS0.0986 7.

B EREHKA, BRKFRAS: 1 FENG EARA 2284%, PERFTFE
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REWESEOHEE LR, H—FEAE e TIREF RN A
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HE; 3 ) AEEFTHFRBEHT TR, £ A RAIE S AT A;
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B IR 5] B 5T T 4R

HARBA) KPR

m N3 1 EETIEI 220.88 B A, RlHEK 4.75%, ARG @EA
¥R FE R TR 0.6%; LA4%iX3] 22.84%, ARiTHFF L 18.66%%E
FIKF, BEFTARALBAHRSZKF. —F@HEARSZOESELHESY
BET VB EEWRA, F—F @mes) e T LRGSR AL KT,
RASFE| it — g4,

s T ARBEALAE 25%A L, 25 TFHETREALE 16%EEHE
FIKF, FRF|ZF AR A IR, TR EZ kg THRHAA
8 B 548 g B A T KA T R R

w EFTFEF, NEMREH SRR T, RRXEEERATIHRGENE
KT, b TR & BB S RAY) T0%, Z3ARA L%
) RFAGEB A A IEH] E S R A

BRL: 2] RFREEHA

TR A 2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2 2012Q3 20120Q4 201301
EXTRTIN 215.40 282.11 294.80 244.40 210.87 274.48 232.07 248.09 220.88
FEF 35.63% 34.30% 41.73% 3.73% -2.11% -2.71% -21.28% 1.51% 4.75%
£y $799 -8.57% 30.97% 4.50% -17.10% -13.72% 30.17% -15.45% 6.90% -10.97%
ESUES 20.60% 22.04% 20.66% 18.18% 18.66% 20.81% 20.08% 21.68% 22.84%
Bk 5 R & 4.19% 2.82% 3.59% 3.90% 3.97% 3.38% 3.43% 3.34% 4.03%
e RS 7.89% 5.67% 5.77% 6.94% 7.95% 6.62% 6.93% 7.90% 8.33%
W 45-9% A & -1.14% -0.78% -0.69% 0.00% -0.38% -1.04% -0.59% -2.47% -0.56%
A 19.13 33.93 31.23 20.20 15.03 29.94 24,57 28.24 20.52
FEF 45.97% 29.79% 35.37% -14.88% -21.42% -11.75% -21.33% 39.80% 36.53%
LY $799 -19.40% 77.37% -7.95% -35.32% -25.59% 99.20% -17.94% 14.94% -27.34%
A & 8.88% 12.03% 10.59% 8.27% 7.13% 10.91% 10.59% 11.38% 9.29%
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BK8: o]t EFA

3 H 2012 2013E 2014E 2015E
L8
A BN 797.29 1,103. 28 1,408.82 1,793.63
YoY =5. 7% 38. 4% 27. 7% 27. 3%
ERIES 21. 8% 22. 8% 23.1% 23.3%
N & b 85. 0% 85. 8% 86. 4% 87. 5%
A6 B 58
A BN 126. 25 163.63 197.58 227.93
YoY -12. 4% 29. 6% 20. 8% 15. 4%
ERIES 8. 4% 8. 5% 8. 3% 8. 2%
N & b 13.5% 12.7% 12.1% 11. 1%
e X B B £ M
A BN 14.99 19. 27 23.42 28.19
YoY -12. 6% 28. 5% 21. 5% 20. 4%
ERIES 46. 5% 52.5% 52. 0% 52. 0%
TN & b 1.6% 1. 5% 1. 4% 1. 4%

EE L FMN 938. 54 1,286.17 1,629.82 2,049. 74
YoY =6. 7% 37. 0% 26. 7% 25. 8%
ER- % I ES 20. 4% 21.5% 21. 8% 22. 0%
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LAY ) AR R AR

W R: = RRK TR 7%

HER (ARPEFA)

REfitkk (ARTFEFA)

2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E  2014E  2015E
EX-FIT 3 IN 812 1,037 966 1,286 1,630 2,050 ®H KA 726 561 580 700 735 863
Wk 27.6%  -6.9% 33.2% 26.7% 25.8% R 231 267 303 331 418 525
FELSRA 645 -825 769 1,012 1,280  -1,593 B 154 193 193 216 270 336
% 5 £ KA 79.4%  79.6% 79.6% 78.7% 78.5%  77.7% H bRz K~ 8 17 12 17 19 23
24 167 212 197 274 350 456 Uik N 1,119 1,038 1,087 1,265 1,442 1,746
% £ £ KA 20.6% 20.4% 20.4% 21.3% 21.5% 22.3% %.& #/* 75.3%  68.0% 66.0% 69.4% 72.9% 77.4%
WA B An -1 -3 4 4 5 5 P . 57 71 69 70 69 69
% £ A 01%  03% 04%  03% 03%  0.3% k= 282 392 448 437 407 374
B 25 -37 -34 -45 -55 69 % & 7~ 19.0%  25.7% 27.2% 24.0% 20.6%  16.6%
% 52 A 31%  3.6%  35%  35%  3.4%  3.4% KB 26 25 39 48 57 66
%38 3% A 62 67 71 -89 -108 133 R F = 367 489 560 558 536 511
% 5N 77%  65%  7.3%  6.9%  6.7%  6.5% % & #/* 247%  32.0% 34.0% 30.6% 27.1% 22.6%
EALATAIE (EBIT) 79 105 88 136 182 250 & & %3t 1,486 1527 1,647 1,823 1,978 2,258
% £ £ KA 9.7% 10.1%  9.2% 10.6% 11.2% 12.2% 43 BB 3 0 0 0 0 0
4% 7 -4 7 1 13 15 17 AR 198 165 194 240 296 364
% £ £ A 05% -0.6% -1.2% -1.0% -0.9% -0.8% AR Rk 4 -10 2 17 18 15
7= BALAR K -1 1 5 0 0 0 A R 197 155 192 257 313 379
IFAE T S 0 0 0 0 0 0 K5 0 0 0 0 0 1
FFh A 13 16 12 10 10 10 BV RS T T 8 8 2 0 0 0
% A AT A) 131% 12.7% 100%  62%  4.8%  3.6% ftk 205 163 194 257 313 380
B A 87 128 106 160 207 276 EXY Y 38 1,225 1,270 1,357 1,463 1,556 1,765
B 1 F 10.7%  12.4%  11.0% 12.4% 12.7%  13.5% VBT 56 95 97 103 108 113
LT E 1 0 9 1 1 1 fRB ARB AT 1486 1,527 1,647 1,823 1,978 2,258
HATA)IE 98 128 115 161 208 277
F 121%  12.4% 11.9% 12.5% 12.7% 13.5% o E M
PrAFHL -1 17 15 22 28 37 2010 2011 2012 2013E  2014E  2015E
VA 10.8%  13.4% 12.7% 13.4% 13.4%  13.4% R
HAE 88 111 101 139 180 240 EY & 0.538 0.653  0.470  0.640  0.841  1.131
VB R AR A 1 7 3 6 5 5 R 7.658 7.936  6.524  7.035  7.483  8.483
V2 & FHANE) 69 45 86 104 98 133 175 235 LM B INE R 0.224 0.224 0620 0695 0576  0.748
P e 10.6% 10.1% 10.1% 10.4% 10.7% 11.5% AR A 0.000 0.375 0.000 0.130  0.130  0.130
SECES
AeAER (ARTFEFTA) R HE 7.02%  823% 7.21%  9.10% 11.24% 13.33%
2010 2011 2012 2013E 2014E  2015E BRI AR 579%  6.84% 594% 7.30% 8.84% 10.42%
A 88 111 0 139 180 240 BNFAM A F 550%  6.64% 5.31% 7.54% 9.46% 11.52%
VERR AR A 0 0 0 0 0 0 wEE
P4 L H 30 36 0 33 36 37 FBL LR L E 3215% 27.60% -6.87% 33.21% 26.72% 25.77%
FBENH 5 9 0 9 -1 -1 EBITH# &k & 18.56%  32.15% -15.44% 54.27% 33.31% 37.36%
TEF LD 77 -101 0 -19 -85 111 ERIPEE S 36.20% 21.43% -6.42% 36.17% 31.35% 34.46%
BEEHARESEA 36 36 0 145 120 156 BRARKE 119.44%  2.73% 7.88% 10.65% 8.49% 14.15%
TR -84 -157 -110 -32 13 12 REEEE S
Fedn 0 0 3 -1 0 0 M2 R B F A 80.4 77.2 92.3 80.0 80.0 80.0
e 0 0 0 10 10 10 B A R A 77.3 76.8 91.5 78.0 77.0 77.0
BFEHRERR -84 -157 -107 23 -3 2 JL AT 2R B 5 R S 72.5 60.8 66.1 65.0 65.0 64.0
PEAR RS 814 32 0 0 55 0 B % R R RS 108.8 116.4 1433 1156 87.8 64.3
AR 52 -3 9 2 0 1 2 )
A 71 67 12 0 27 27 B hiAE/ R AR A -56.39% -41.12% -39.91% -44.72% -44.19% -45.92%
ERFEHAESR 691 -38 -3 2 -82 -26 EBIT 4] & #& 124 20.8 -15.7 7.9 -10.3 -12.2 -15.1
AeBiE 643 -159 -110 120 35 128 KRR 13.81% 10.66% 11.75% 14.09% 15.85% 16.84%
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LAY ) AR R AR

25 PR IR PR BT

2] —RAR —AA AN =ZAA AR
EN 0 2 3 3 8
¥R 0 2 2 5 15
g 0 1 1 1 1
BIF 0 0 0 0 0
W 0 1.80 1.73 1.75 1.73
kK BAFAKES:
S X 1757 B AR ANART)
B G Lk i
1 2011-08-24 g 20.47 30.90~30.90
2 2011-10-26 g 15.06 24.50 ~24.50
3  2012-02-28 g 13.88 23.25~23.25
4  2012-05-10 g 12.80 20.50 ~20.50
5  2013-03-29 EN 12.48 17.00~19.00
Rk BAEAFIRAT
KIS B AR

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%

ARTGD 1 i SHERE R WA

21.28

19.28

17.28

15.28

13.28

11.28

9.28
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S ~ S = S @ > S ®
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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,

AR 6 - 124 A A _LikbaZ 1 20%VA L;
AR 6 - 124 A A Liktd E A 5% - 20%;
AR 6-124MA N EFH@EL -5% - 5%;
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FEN
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o
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AR K 6— 124 A A FERtEE/E 5%ATF.
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AR AT B BEA KA T3] (AT RAREAIER") A, REFAB@DIMR, AIRE QTS
B TBFEATF RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 PR by XA, 2
SR BEARGTUR . AL, FEP S BRI FRAE)", LR AR BATEATA B R & o BT Ao
.

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 +
B I BN R BRARE AR ANT A AT 6 FI0, R FRBI LT, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ 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 P B K EARE T ELRERRT A HHRL, AR (BALE) FORZITAFE. REAS . RE
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 %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

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
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