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iy R &N

PANTE-Z N, A,
R B 2011 2012 2013E 2014E 2015E
P B A MK (L) 0.118 0.237 0.315 0.381 0.438
B IFF = (L) 5.81 5.99 6.29 4.63 5.05
IR B HIA () -0.01 0.06 1.38 -0.21 -0.15
TR E(1F) 53.23 25.86 24.84 20.56 17.88
AT W ARAL T A5 (12) 22.72 29.73 40.15 40.15 40.15
A A K E (%) 13.21%  101.25% 32.78% 78.12% 14.99%
H R M (%) 2.03% 3.96% 5.01% 8.22% 8.67%
B R (E 77 IK) 358.12 358.12 358.12 528.12 528.12
R e IR, B AEAAIR T
N2 3 i
B NE A EZFEFEIT AN 21.241C, R TR 3.12%, $4)i84 6415.53
7, FIEK 46.17%, AT=ZE %I EPS # 0.18 L.
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m =ZEEBANBEFE, 9EEARRBAAHAETRH: 1) 22 LEFEHTHY
wh A B S B AR A IAMN G T EF R Fn, a8 ZF R

Tl 2) NS R AR RAAMETZEELA, £F %87 L BIK
KA T B RHWEEHATHAIN, 2012 509451 AT%H AL EE AN, 2
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T b HARE AL S K, s 5T 20% LA E,
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A FAAEERG, N ZEEBANERA NG, FELEE
BN Fo A H IR T 11.68%F 35.63%, % & fudki )4
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e FHH 3] AF 5 4R

BR3: 2] EFREELMEA—I

A 2012Q1 2012Q2 2012Q3 2012Q4 2013Q1 2013Q2 2013Q3
EXATON 841.95 724.42 626.19 781.33 657.97 778.56 687.64
FEFRIL| 3.40% -31.36% -25.29% 23.72% -21.85% 7.47% 9.81%
FEF|  33.32% -13.96% -13.56% 24.78% -15.79% 18.33% -11.68%
ER RS 17.54% 23.17% 21.82% 17.69% 21.98% 24.85% 21.23%
Tl kA F 0.13% 0.25% 0.23% 0.36% 0.21% 0.75% 0.32%
e 9.07% 12.22% 13.50% 10.06% 11.25% 11.64% 14.23%
g S 0.81% 0.84% 0.76% 0.95% 1.11% 0.95% 1.07%
# A 14.54 17.36 12.00 41.14 19.36 27.25 17.54
FEFIL|  26.43% 26.44% 30.43% 426.09% 33.15% 56.97% 46.17%
FER| 85.93% 19.39% -30.88% 242.83% -52.94% 40.75% -35.63%
o) % 1.94% 2.63% 2.27% 5.50% 3.17% 3.26% 2.22%
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n BRI VEREE ST Tk, A5 AR T EKRE L4740 42

VAL QAR AK, A E) 89T FASE B AT 1.28 42, ZAKTRIATL S
&, KEENE, WRIAERS, H2RAGM,

B EKAFAMAE) 13-15 4 EPS 4 0.315 7, 0.381 A= 0.438 7 (# &
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EEIEH RIS N ) B AR

BE10: £EFH

I E| 2012 2013E 2014E 2015E
Y51 BT LT
I o oo 2o 2907
RZE (VoY) 47.80% 21.00% 50.36% 23.37%
FBHE 32.45% 31.50% 30.50% 31.20%
EBA (AW 426.60 501.07 729.47 920.62
R (VoY) 45.43% 17.46% 45.58% 26.20%
d A AL 45.83% 50.60% 57.03% 57.15%
o7 B 28 A b 73.79% 77.84% 81.37% 81.66%
SRR
R
HHEZE (YOY) 35.14% 17.50% 16.40% 16.30%
EEvilES 18.12% 17.50% 15.50% 14.50%
EH (BT 71.26 80.87 83.37 90.70
W (YOY) -2.79% 13.48% 3.10% 8.80%
LPSEic s 13.71% 14.70% 12.82% 12.12%
o7 B 28 ) b R 12.33% 12.56% 9.30% 8.05%
BEEN
B >0 57284 26099 20879
HIRZ (Yor) -53.89%  -40.00%  -30.00%  -20.00%
BHFE 7.72% 5.00% 4.80% 4.70%
EH (B 47.97 18.64 12.53 9.81
RZE (VoY) -39.69%  -61.14%  -32.80%  -21.67%
b A AL 21.66% 11.86% 6.22% 4.04%
o7 S ED S8 A b TR 8.30% 2.90% 1.40% 0.87%
FEEREB T F
_ 100.00 153.00 296.40 509.91
R (VoY) #DIV/O! 52.99% 93.73% 72.04%
EEVilE S 25.00% 22.00% 20.00% 18.00%
EBA (AW 25.00 33.66 59.28 91.78
R (Vo) #DIV/O! 34.63% 76.11% 54.83%
d A B AL 3.49% 4.87% 7.07% 9.88%
o7 B 28 A b 4.32% 5.23% 6.61% 8.14%
HLBIBRESEXRES
_ 438.97 565.25 707.14 868.31
W (YOY) 15.19% 28.77% 25.10% 22.79%
EEvilES 1.67% 1.67% 1.67% 1.67%
EH (HHID 7.33 9.44 11.81 14.50
IR Z (Yor) -55.94% 28.77% 25.10% 22.79%
AR SR 15.30% 17.98% 16.86% 16.82%
oy S E D 25 A B TR 1.27% 1.47% 1.32% 1.29%

2868.27 3143.88 4194.12 5163.27

2290.11 2500.20 3297.66 4035.85
578.16 643.68 896.46 1127.42
20.16% 20.47% 21.37% 21.84%

kR B AE AR T
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EEIEH RIS N ) B AR

B R: ZRRE BN IHE
BEE (ARPBTFA) KA (ARPBEFIAL)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX- 3% 3 JN 2,909 3,339 2974 3,144 4194 5,163 ik 596 630 489 572 953 729
Y 14.8% -10.9%  57% 33.4% 23.1% FNCER 659 795 1,129 829 1,164 1,517
EE L FRA 2,446 -2,810 -2,383 -2,500 -3,298 -4,036 B 692 792 747 714 959 1,210
% £ N 84.1% 84.1% 80.1% 79.5% 78.6%  78.2% e AD R 210 194 140 177 216 260
ET 463 530 590 644 896 1,127 RBHH 2,157 2410 2505 2,292 3292 3,716
% £4 £ A 15.9% 15.9% 19.9% 205% 21.4% 21.8% % & 7/~ 62.9%  65.7% 67.6% 67.2% 75.7% 79.0%
B Al HL A B Hm -6 -7 -7 -7 -9 -12 KK 422 420 340 341 340 340
% £ N 02% 02% 02% 02%  02%  0.2% TRE 817 803 810 752 690 618
A% A -113 -127 -142 -153 -188 -243 % & 7% 23.9%  21.9% 21.9% 22.1% 159% 13.1%
% £ £ N 39% 38% 48% 49% 45% 47% A v 14 18 28 23 27 31
& 32 3% R -243 -300 -328 -362 -441 -569 ERDT = 1,270 1,260 1,199 1,118 1,059 990
% £4£ HA 84%  9.0% 11.0% 11.5% 10.5% 11.0% % & #/% 37.1%  343% 32.4% 32.8% 24.3% 21.0%
BALHTFE (EBIT 101 95 114 122 258 304 =%t 3,427 3,670 3,705 3,410 4,351 4,706
% £ £ N 35% 28% 38% 39% 62% 59% s Bk 396 619 408 160 715 650
W 4% A -17 -19 -25 17 -23 -37 JLATEIR 552 589 585 559 737 922
% £4 £ KA 06% 06% 08% 05% 05% 0.7% bR A 16 10 25 15 24 34
= BALR & -55 -41 -36 -5 -2 -2 A Atk 963 1,218 1,017 733 1,475 1,605
ANRMAT Sl A 0 0 0 0 0 0 IR 85 5 140 140 140 141
Fid g & 11 12 30 18 20 22 HAe K I 55 99 73 119 0 0 0
Y A 7 7)1 18.1% 17.1% 26.3% 11.9% 7.3%  7.4% itk 1,148 1,296 1,276 873 1615 1,746
2k A58 40 47 82 118 254 287 LB B ARE 2,032 2,081 2144 2253 2448 2,666
EEb A 14%  14%  28% 37% 6.1%  56% VEIRF ARG 247 293 284 284 289 293
SR & 21 24 31 31 18 15 itk AR S AT 3427 3670 3705 3410 4351 4,706
ALAT A 61 71 113 148 272 302
EIDES 2.1% 2.1% 3.8% 4.7% 6.5% 5.9% Po R 5 H
FTAg#%, -14 -21 -21 -35 -66 -67 2010 2011 2012 2013E 2014E  2015E
R 23.0% 30.4% 18.3% 23.9% 24.2% 22.2% H R
A1) 78 47 49 93 113 206 235 RO 0.104 0.118 0.237 0.315 0.381  0.438
DEEEIE 9 7 8 0 5 4 B AR E 5.673 5812 5988 6290 4.635 5.049
V3% T8 8% 37 42 85 113 201 231 BBRaENA%% 0169  -0.009 0.063 1.376 -0.208 -0.147
A 13% 13% 29% 36% 48% 45% A 0.000 0.000 0.040 0.013 0.018  0.024
iR E
NERER (ARPEFA) R E 1.84%  2.03% 3.96% 501% 822% 8.67%
2010 2011 2012 2013E 2014E  2015E BR R BR 1.09%  1.15% 2.30% 3.31% 4.62% 4.91%
A1) 78 47 49 93 113 206 235 BAFAM G 2.82%  221% 3.12% 3.28% 5.45% 6.32%
VIR AR E 0 0 0 0 0 0 RS 3
E[ 157 154 149 121 123 127 FEBRLEAEKS 31.80% 14.79% -10.95% 5.72% 33.41% 23.11%
EZTWE 9 10 -4 1 1 17 EBITH & & 9.83% -6.05% 19.47% 7.69% 111.32% 17.70%
TEREE -153 -216 -215 258 -440 -457 R IPLEEE 7017%  13.21% 101.25% 32.78% 78.12% 14.99%
BEFDNNELER 61 -3 22 493 -110 -78 BRI K% 8.03% 7.10% 0.93% -7.96% 27.62% 8.14%
FAT L -148 -124 -130 -25 -44 -40 KrEERekS
HEH 0 1 13 -1 0 0 TR AR B 5% R K 53.0 49.9 72.9 58.6 60.5 64.0
H A 12 6 5 18 20 22 5 R 4 R H 98.6 9.4 117.8 1043 1061  109.4
BEFHALHEAR  -136 -116 -112 -8 -25 -18 JLAT AR B 5 R 2K 39.6 37.9 49.8 42.4 43.4 452
BA TR 2 10 0 0 3 0 B 2 7= B A RS 89.7 83.9 94.8 80.0 52.4 35.7
TEAER 145 143 -39 -367 555 -64 etk s h
b -98 -57 98 -35 -43 -64 BRI BRAERE  507% -0.25% 2.41% -10.73% -3.57%  2.09%
EREHREER 48 96 60 -402 515 -128 EBIT A &4 42 5% 5.9 4.9 45 7.1 11.4 8.2
AeEAE -27 -23 -30 82 381 -224 T RES 33.50% 35.32% 34.45% 25.61% 37.12% 37.11%




click here: hitpz/iaww_hibor.com.cn

=l £ JIE 7

SINOLINK SECURITIES *}g#ﬁ‘éf‘}‘;}i/l&\é] M% lkéj%&




click here: hitpz/iaww_hibor.com.cn

=l £ JIE 7

SINOLINK SECURITIES *fgiféi‘l_:}i/h\aj H;IE: Iré]‘ *g\
745 4 K IR TP IR AT T3 AR KRR R R AT
> s A > YRR « 7 » 29 N N
A% —AA —AA —AA ZAA <ARA T BT AXREHTARS RN A A A
A 0 0 1 1 1 BE AR 20, A YW F 34, H BRI 74
W 0 0 0 0 0 o, ZERHW R R R, AT P HRTE
& 0 1 1 1 1 By ARE,
B 0 0 0 0 0 RLITH L IR EBT R
o 0 3.00 233 220 214 1.00 =£A; 1.01~2.0=3+; 2.01~3.0=F K
SR BAFRALE 3.01~4.0=m4F
G % B B NAR ) ANE O6) 3 SR 5 A JRAE ik
N . = 9.30 25
B #A R LEN B A= 8.80
1 2013-04-24 EA 740 9.48~10.11 8.30
2 2013-08-30 EA 7.70 10.11~10.11 7.80
R B AEAFR A 7.30
6.80
6.30 -
5.80
5.30
< © ~ ~ o] N~ (] < ©
Stz E 8 8 8 E 3
KEAF S AR BB

KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

AT B & A
AT BESY, EfopfTLR A TRREE, SAEETETEHSEF RS TEE BEK
Z5F)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

FEN: EAARK 6-12 /A A L#ktEE A 20%VA E;
WF: MAIAKR 6-12/4 AW LiktaEE 5% - 20%;
T ARG -12AA N EFHREELE -5% - 5%;
BAF: AR 6—12 /A R THRMEEAL 5% TF.
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FHBIEBTIA L FIL BRI A B SRS A RG], B R AR AR SATAERTA R & 6 M) Aol
%8

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R IAA A, (2B SRR B LATA T X
So A Bt AL M A R RMAEATARIE, *F b Tz 5 P A 0 — W AE, B A4 T BRIk, LAMRE &
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, TRAMN AL,
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F o ARG T AR ) SAALA B I KRR S IALIR T AR ok

SRR R RS HAET A AR T4 20, N W A+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
12 BRI TR . . AP AL AR L, B AR A R & 8 A xR
R TR,

EHEEAROHEAT, BEIER R T SR A R b 35 A 90 8] PR AATOIER I AT S, I T he A
8] JE e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RS LA ik, HARE PTEILE T fb 55 S K A 50 R4 9 UL 8 AT
BRI ER—E, BRATS R e B D B ARIRAE R B 2R A 5P
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w,i%: (8621)-61038271 w,3%: 010-6621 6979 w,3%: 0755-83831378
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B 4: researchsh@gjzg.com.cn Bl 45: researchbj@gjzqg.com.cn Wi4: researchsz@gjzqg.com.cn
R %: 201204 BR%: 100053 W% 518000
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FRKE 7 # B AR A E < 7BD




