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WAk (AR F) AT, -2 ALY X))
SLTAR AR(E 7 ) 58.08 7 A 2011 2012 2013 2014E  2015E
&ﬁﬁﬁfé) 45.66 i A MO (L) 1.043 1.156 1.285 1.407 1.538
N B & RAK(T) 34.67/20.15 &A= (L) 10.69 11.40 12.09 12.84 13.68
PR 300 F5 4% 231247  HMRZEHNEA(L) 0.32 0.02 6.95 0.78 0.70
RIS S 5715.94 WA F (1) 27.34 23.78 17.77 16.23 14.84
AT AL T B (43) 21.42 18.62 15.79 15.79 15.79
HA) A K E (%) 69.22% 10.86% 11.12% 9.45% 9.38%
AT (5E) WA A (Tt AR A E(%) 9.76% 10.14% 10.63% 10.95% 11.24%
40.15 500 B A(F %K) 200.00 200.00 200.00 200.00 200.00
400 */E’ /A\‘ﬂ#"lfgu /i\‘blg;;‘}ﬂ'%ﬁﬁ
35.15
300
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200 Jb4EEIE
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BE1: #EFTA
2011 1H12 2012 1H13 2013E 2014E

e

MERAN (F) 175.11 119.95  262.35 150.05  310.01 17037  341.01 358.06  375.97
B ZE (YOY) 70.01% 49.82% 25.09% 18.17% 13.54% 10.00% 5.00% 5.00%
H

EVE 57.28%  58.99%  60.45%  60.02%  5881%  6142%  58.00%  58.00%  58.00%
WERA (H 1) 74.81 49.19 103.76 59.99 127.68 65.73 143.23 150.39 157.91
R (VoY) 38.71%  21.95%  23.05% 957%  12.17% 5.00% 5.00%
EH CHIID 100.31 7076 " 158587 9006 " 182337 10463 " 19779" 207687 21806
R (voy) 58.10%  27.27%  14.98%  16.19% 8.48% 5.00% 5.00%
d RV R 3132%  27.76%  31.37%  27.46%  2774%  2490%  2506%  2344%  21.84%
oy 27k 45 RV B TR 3163%  27.88%  31.63%  2649%  2670%  2463% 2453%  22.99%  21.48%
EES

WERAN () 37.59 28.72 56.02 30.79 53.89 5.00 10.78 10.78 11.32
RZE (Vo) 72.84% 49.03% 720%  -3.81% -83.75%  -80.00% 0.00% 5.00%
EF= 56.64%  59.32%  59.55%  59.79%  51.31%  61.10%  60.00%  60.00%  60.00%
BERA (HJTI0) 16.30 11.68 22.66 12.38 26.24 1.95 4.31 431 453
R (voy) 39.05% 595%  15.79% -84.27%  -83.57% 0.00% 5.00%
EBH (AL 21.29 17.04 33.36 18.41 27.65 3.06 6.47 6.47 6.79
RZE (Yor) 56.68% 8.06% -17.12% -83.39% -76.61% 0.00% 5.00%
AR BRI E 6.72% 6.65% 6.70% 5.63% 4.82% 0.73% 0.79% 0.71% 0.66%
o7 B SR b R 6.71% 6.71% 6.65% 5.42% 4.05% 0.72% 0.80% 0.72% 0.67%
B

WMERAN (FH) 174.43 19174 26034 20553 37342 24610 44810 49291 542.20
R (VoY) 85.39% 49.25% 7.19%  43.43%  19.74%  20.00%  10.00%  10.00%
Ey [P 57.45%  59.94%  60.26%  64.83%  6826%  66.77%  65.00% 65.00%  65.00%
BERA (T8 7422 76.82 103.46 72.29 118.51 81.78 156.84 172,52 189.77
RZE (Yor) 39.40% 5.89%  1455%  13.14%  32.34%  10.00%  10.00%
EH (HAI 100.21 114.92 156.88 13324 25491 164.31 29127 32039 352.43
HHF (voy) 56.55%  15.94%  62.48%  23.32%  14.26%  10.00%  10.00%
ARV R 3120%  4437%  31.13%  3761%  3342%  3597%  32.93%  32.26%  31.50%
oy 27k 45 Y B 3160%  4529%  31.29%  39.20%  37.33%  38.68%  36.12%  3547%  34.71%
HhEAE

WA (E I8 161.13 80.71 24122 14872 36648 22059  513.07 61568  738.82
R (VoY) 101.62% 49.71%  8427%  51.92%  4832%  40.00%  20.00%  20.00%
FH= 55.17%  57.42%  59.11%  62.68% 57.54%  57.55%  55.00% 55.00%  55.00%
HERA (HAID 72.24 34.37 98.63 55.50 155.62 9364 23088  277.06 332.47
HHEZE (Yor) 3653%  61.47%  57.78%  68.73%  48.36%  20.00%  20.00%
FEH (HHID 88.89 46347 142597 93237 21086 " 126957 282197 338627 40635
R (Yoy) 60.41% 101.18%  47.87%  36.18%  33.83%  20.00%  20.00%
ARV AL 28.82%  1868%  28.85%  27.22%  3279%  3224%  37.70%  40.30%  42.93%
b BNV S L 28.03%  1826%  28.44%  2743%  30.88%  29.89%  3499% = 37.48%  40.02%
Hink

WMERAN (I8 10.88 11.00 16.30 11.31 13.70 42.09 47.95 50.34 52.86
R (VoY) 6.22% 49.78% 2.84% -15.95% 272.04% 250.00% 5.00% 5.00%
Ey [P 58.81%  42.72%  61.32%  43.93% 5146%  61.36% 60.00% 60.00%  60.00%
WERA (HHI0) 448 6.30 6.30 6.34 6.65 16.26 19.18 20.14 21.14
R (voy) 40.65% 0.67% 5.47% 156.38% 188.39% 5.00% 5.00%
EH (FHIO) 6.40 470" 999 " 497" 705" 25837 28777 30217 3172
R (Yor) 56.18% 575% -29.47% 419.67% 308.12% 5.00% 5.00%
SR E 1.95% 2.55% 1.95% 2.07% 1.23% 6.15% 3.52% 3.30% 3.07%
LS FE L E 2.02% 1.85% 1.99% 1.46% 1.03% 6.08% 3.57% 3.34% 3.12%

MEMKAN (FHIE) 55915 43212 83623 54641 1117.49 68415 136091 1527.78 1721.16
M AR (HJC) 24204 17836 33482 20650 43470 25937 55443 62441  705.82
E2F (BHIL) 31710  253.76 50141 33991 68279 42479  806.47  903.37 1015.35
SEHE A =R 56.71%  58.72%  59.96%  6221%  61.10%  62.09% 59.26%  59.13%  58.99%
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SINOLINK SECURITIES

AP A 5 BT

W R: = KRR TR 7%

HER (ARPEFA)

KEfitkk (ARTFEFA)

2010 2011 2012 2013E  2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-FIT 3 IN 559 836 1,117 1,361 1,528 1,721 ®H KA 145 159 208 1,772 1,692 1,586
Wk 49.6%  33.6% 21.8% 12.3% 12.7% TR 33 65 17 142 180 226
FELSRA 242 335 435 554 624 -706 B 106 269 548 566 680 835
% £ £ A 43.3% 40.0% 38.9% 40.7% 40.9% 41.0% H bR Zh 39 1,778 1,328 113 127 143
ERT] 317 501 683 806 903 1,015 Uitk 323 2271 2,202 2,592 2,680 2,791
% #4 £ A 56.7%  60.0% 61.1% 59.3% 59.1%  59.0% %.& #/* 76.7%  95.1% 83.7% 91.5% 885%  85.9%
WA B An 2 -6 -10 -14 -15 17 PSS . 1 0 0 101 200 300
% 44 £ KA 03% 08% 09% 1.0% 1.0%  1.0% k= 37 56 62 67 70 72
B -83 -148 254 299 -336 -379 % & 7~ 8.8% 24%  2.4%  24% @ 23% @ 2.2%
% £ £ A 14.8% 17.7%  22.7% 22.0% 22.0% 22.0% KB 58 55 74 69 78 85
%38 3% A 57 -115 -170 -184 206 232 El ke 98 117 430 240 350 460
% 5 HA 10.1% 13.8% 152% 13.5% 13.5% 13.5% %.& £~ 23.3% 49% 16.3%  85% 115%  14.1%
EALATAIE (EBIT) 176 232 248 310 346 387 % = &t 421 2,388 2,631 2832 3029 3,250
% £ £ KA 315% 27.7% 22.2% 22.8% 22.6%  22.5% 42 AR 0 0 0 0 0 0
4% 1 20 44 41 36 34 LA ER 118 223 320 274 308 347
% £ A 0.2% -24% -3.9% -3.0% -23% -2.0% AR Rk 32 24 31 140 153 166
F = BAEF K 2 5 21 12 9 14 A AT 150 247 351 414 460 513
IFAE T B 0 0 0 0 0 0 K5 0 0 0 0 0 1
HAFN A 0 0 0 0 0 0 Sk 0 3 0 0 0 0
% AT A) 00% 00% 00% 00% 0.0% 0.0% ftk 150 250 351 414 460 514
B A 176 247 271 339 372 407 B B AR 272 2,138 2,281 2,418 2,569 2,737
B F 31.5% 29.5% 24.3% 24.9% 24.4% 23.7% VBT 0 0 0 0 0 0
B IMK R 0 0 8 4 3 3 FAR B R AR 3 A3t 421 2,388 2,631 2832 3,029 3250
AT A)IE 176 247 279 343 375 410
F 31.5% 29.6% 24.9% 25.2% 24.6% 23.8% o E M
iEe 24 -39 -47 -86 94 -103 2010 2011 2012 2013E 2014E  2015E
VA 13.7% 15.7% 17.0% 25.0% 25.0%  25.0% BRI
HAE 152 209 231 257 281 308 R 0.822 1.043  1.156  1.285  1.407  1.538
VB R AR A 29 0 0 0 0 0 B 1.812  10.688 11.404 12.088 12.845 13.683
V38 TR F) 6945 123 209 231 257 281 308 BREZENEFR 1.048 0.323  0.017 6954 0.784  0.698
HF)F 220% 24.9% 20.7% 18.9% 18.4%  17.9% AR A 0.000 0.600 0.550  0.600 0.650  0.700
SECES
AEAFR (ARFEFA) HER KGR 45.36%  9.76% 10.14% 10.63% 10.95% 11.24%
2010 2011 2012 2013E 2014E  2015E BRI AR 29.26%  8.74% 8.79%  9.08%  9.29%  9.47%
A 152 209 231 257 281 308 BT AN 55.86%  9.13%  9.04% 9.61% 10.09% 10.61%
VHEEB A 0 0 0 0 0 0 A
P4 L H 6 12 35 19 18 24 TBL LR K E 80.95% 49.56% 33.63% 21.78% 12.26% 12.66%
E =Sl -1 3 54 9 3 3 EBIT3 &k % 86.34% 31.71% 7.12% 24.72% 11.62% 11.97%
TEF LD 0 -154 209 1,106 -140 -189 ERIPEE S 97.63%  69.22% 10.86% 11.12%  9.45%  9.38%
BEEHARELSEA 157 65 3 1,301 157 140 BRARKE 43.35% 466.79% 10.20% 7.60% 6.99%  7.30%
TR A 72 -103 -265 274 -16 A7 REEEE S
#HF 0 1 0 -101 -100 100 M2 R B E A 13.1 18.7 26.9 35.0 40.0 45.0
2t} 0 -1,594 432 0 0 0 B B 5 E 137.6 2041 3429  380.0 410.0  450.0
BEFHREER 72 -1,696 166 173 -116 -117 FLAT 3K B 5 R S 38.3 38.7 87.9 70.0 70.0 70.0
PEAR RS 80 1,667 0 0 0 0 B % R R R A 24.2 18.9 18.4 16.2 15.1 13.8
HARER 0 0 0 0 0 1 2 )
2t} 134 22 -120 0 4120 130 B hiiE/ R AEM A 534T%  -7.45% -9.13% -73.28% -65.88% -57.92%
ERFEHAEFR 54 1,645 -120 0 -120 -129 EBIT#] &tk 1e4k  -126.4 -11.7 5.7 -7.6 9.6 -11.4
AEHAE 31 14 49 1,563 79 -106 KRR 35.49%  10.48% 13.32% 14.62% 15.20% 15.81%
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P4 P A B BT

T 3 P A8 K IR IR R E AT
THPREREETEA “EN” F 15, A

25 PR IR PR BT

B —AA —Ak AR ZAA XAA s % 1
EA 9 9 9 11 32 R R 240, A P F34, h BB F4
W 3 3 4 6 25 oy BRI EFRREITS, AT YR RE
L2 0 0 0 0 0 PEIE 2
RIF 0 0 0 0 0 AR5 BT
w4 1.25 1.25 1.27 130 137 1.00 =% 1.01~2.0=384# ;: 2.01~3.0=+ 4
S & H 5 A B NAR F) AR (6) i S 5 A AL
2 TR wH B AR 350
1 2012-08-24 45 33.44 N/A 40.15 300
2 2013-02-27  H 25.95 N/A 35.15 250
3 2013-03-15 g4 22.36 N/A 200
KR B AERFRR AT 3015 150
25.15 100
50
20.15 0
8§ £ § 3 8 &8 &8 g ¢
KT S PR HLA:

KAZF PR AEETRLELRE, A RRAFENE HEEF N HITEATL LT3 HEE LR,

AT B E I
FFACT B, fdo ATl AP 5B G, LB b % R G TS S R
2AAR AR, TR AR R B AT — 2 B TS AT — S B2 AA S Ao

TR E LA

FEA: AR 6-12 4 A A _Likt& B A 20%0A k;

WF: MAIAKR 6-12/4 AN Lkt EE 5% - 20%;
P ARG -12A4A N EFHREELE -5% - 5%;
B AR 6-12/MA RN Frkta/ZE 5%V T,
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45 7 A

ARG AT B BHEA A TR 8] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 B9 by XA, 2
SR BEARGTUR . FIL, BRI S B ARSI FRAE)", LR AR BATEATA B R & e BT Ao
.

AR 89 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R R AEATARIE, *F b T2 5 P A 4 — W AE, B A4 T B AR, LAMRE
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, TRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁg%/;q%Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&"
Fo ARG T AR ) SAALA B R KAEF SRR T AR Bk

SRR R RS BAET A AT 64 20, (N I+ Ak AR . B AE St
B AR T & LA TR AL, P (BALE) SR, A, Jk
P15 LA IIA T IATH AL . RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAAFGEAT, BEIEARIRIM T RAFHA RE 49208 FHAATRIERI AT R S, T H
8] JE e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RS LA i, HARE PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
BRI EAR—E, BRARATS R B A B ARIRAE f R B BE A0 5P

AIAE AR B AR R 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 A 0755-33516020
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzqg.com.cn Wi 4 researchsz@gjzqg.com.cn
R %: 201204 BR%: 100053 W% 518026
dohb: B RHR O @) 3% 1088 5 R AL Hodk: FEAR HME KL 3 5 4 Mk R TR E R AR Y Z R ERE
E R T A ¥ AR 34B
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