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EX-RT ¥ -8 -13 17 -19 24 31 H% 0 0 0 0 0 0
% 5 £ KA 5.3% 5.7% 5.8% 5.3% 5.3% 5.2% HAs x>~ 2 3 11 2 2 2
24 141 217 281 342 437 570 Uik N 141 196 700 818 964 1,167
% £ £ KA 94.7%  94.3% 94.2% 94.7% 94.7%  94.8% %.& #/* 94.5%  97.4%  97.6%  97.4% 97.1%  97.1%
WA B An -1 -18 -19 13 -16 21 P . 0 0 0 0 0 0
% £ A 73%  7.7%  6.4%  35%  35%  3.5% B &5 8 0 0 1 9 6
2 R -49 68 97 127 -157 -199 % & 7~ 5.0% 00% 00% 13%  09%  0.5%
% 52 A 32.7% 29.8% 325% 35.0% 34.0%  33.0% EH K 0 3 4 1 20 29
558 22 43 64 81 97 20 kASHRS 8 3 5 22 29 36
% £5 £ A 14.7% 18.7% 21.4% 22.5% 21.0%  20.0% % &~ 5.5% 1.6% 07% 2.6% 2.9%  3.0%
BALATAE (EBIT) 59 88 101 122 167 230 * 7 B3t 149 202 717 840 993 1,202
% £ £ KA 40.0% 38.2% 33.9% 33.7% 36.2% 38.3% 43 BB 0 0 0 0 0 0
4% ) 1 2 10 15 17 21 FiAT R 1 0 1 1 2 2
% £ £ A -0.6% -0.7%  -35% -41% -3.8%  -3.5% AR Rk 1 16 35 34 40 49
K RAE K 0 -1 0 0 AT -1 iy 12 16 36 36 42 51
IFAE T S 0 0 0 0 0 0 K5 0 0 0 0 0 0
EEE & 0 0 0 0 0 0 Sk A 0 -8 0 0 0 0
% A AT A) 00% 00% 00% 00% 0.0% 0.0% ftk 12 9 36 36 42 51
B A 60 89 111 136 184 251 EXY Y 38 136 192 674 799 943 1,138
Bl A 153 40.7% 38.6% 37.3% 37.7% 39.9% 41.7% D HARF ARG 1 1 7 5 7 12
LT E 1 0 10 10 10 10 FAR B R AR 3 A3t 149 202 717 840 993 1,202
HATA)IE 61 89 122 146 194 261
F 412% 38.7% 40.7% 40.5% 42.1%  43.3% o E M
PrAFHL 12 17 23 29 -38 52 2010 2011 2012 2013E 2014E  2015E
VA 19.6% 18.7%  19.1%  19.5%  19.8%  20.0% R
HAE 49 72 98 118 155 209 FEMIL 1.226 1.808 1.899 2245 2877 3.815
VB R AR A 0 0 -3 2 2 5 R 3.400 4808 12.635 11.973 14.144 17.065
V3B TR F) 85 49 72 101 120 153 204 LM B INE R 1.365 1581  2.045 1.542 2191 2972
P e 33.0% 31.5% 33.9% 33.1% 33.3% 33.8% AR A 0.000 0.500  0.000 0.130  0.130  0.130
SECES
ALEATER (ARPEFA) SRR AE 36.05% 37.61% 15.03% 15.00% 16.27% 17.88%
2010 2011 2012 2013E 2014E  2015E BRI AR 32.80% 35.78% 14.12% 14.27% 15.46% 16.94%
A 49 72 98 118 155 209 BT AN G F 34.90% 36.87% 12.02% 12.19% 14.09% 16.03%
VHREB A 0 0 0 0 0 0 A
P4 L H 2 3 4 4 5 6 TBL LRI L E 4929% 54.43% 30.06% 21.13% 27.43% 30.56%
EZBIH 0 2 -1 -10 -10 -10 EBITH# &k & 55.98% 47.48% 15.44% 20.31% 37.18% 38.00%
TEF LD 3 -1 17 9 5 7 ERIPEE S 63.77% 47.55% 40.04% 18.26% 28.11% 32.61%
BEEHAEER 55 63 109 103 146 198 BRFHRE 4559%  35.28% 254.79% 19.06% 18.30% 21.08%
FATF & -3 7 7 1 2 2 KBS
Fedn 0 0 0 0 0 0 M2 R B F A 35.2 34.4 33.8 35.0 35.0 35.0
.2t 1 2 4 0 0 0 B A R A #DIV/O!  #DIV/O!  #DIV/O! 0.0 0.0 0.0
BEFDREER -3 6 3 1 2 2 JL AT 2R B 5 R S 27.2 11.2 0.9 5.0 5.0 5.0
PEAR RS 0 0 425 13 0 0 B % R R RS 18.5 #DIV/O!  #DIV/O! 10.7 6.9 3.8
AR 0 0 0 0 0 0 2 )
A -6 -16 -34 0 9 9 B hiiE/ R AEM A -89.13% -84.53% -96.71% -96.58% -95.91% -95.55%
ERFEHAESR 6 -16 390 13 9 9 EBIT A & 424 -68.7 -57.4 9.7 8.2 9.6 -11.1
AEHARE 46 41 496 117 135 188 KRR 8.34%  4.38% 5.02% 4.26% 4.24%  4.24%
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H 45 PG H IR TP LR LR AT T 3 AR K AR TR R L R AT LA
B8 —AKN —AA —AHW ZAA AR TGP A RIRELTENS “FEN F 15, A
EA 0 0 0 1 4 “EEET R 20, A “PH” F34, h BB F4
e 0 4 5 8 15 5 R R ERER S, AT R
e 0 0 0 0 2 a5 .
A 0 0 0 0 0 BTN 5B AT BT R
- 0 2.00 200 194 192 1.00 =% A; 1.01~2.0=3%4F ; 2.01~3.0=¥ i
FoR: BArAK S 3.01~4.0=% 3
S5 R 18 A B AR AR T) AR (OB) 17 SEHERE 5 e JRAT S
B# A wH H A+ 58.59
1 2012-09-19 g4 47.32 56.56 ~ 56.56 5359 |-
2 2012-09-26 i 44.80 N/A ss50 |
3 20121025 i 46.38 N/A '
4 2013-02-05 g 49.94 N/A 4359 |
5 2013-04-14  Jg# 46.88 N/A 3859 |
R EAERAR LA 2350 0

KIS H AR HA:
KAZF PR AEETRLELRE, A RRAF/ENE HEEF N T RBATL LT3 BB R,

AL B F I F B
ATURACT AR, ElopATL N TR THREREE, TEFETFTEALFFRARELETEL S FR
FFANE S AR, TAHF A BRE R DI — R 5 BB TAL A —F R EF A S AAaR,

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,

- 24 -
Bk A e — AR 5 9
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45 7 A

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
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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