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TR (EHIL) 50.46 " 451" 37.98 " 1779 " 2119 " 2331 " 25.64
2 (YOT) -11.79% -14.68% -53.15% 19.09% 10.00% 10.00%
st oS =y 68.89% 50.71% 33.29% 20.84% 14.42% 12.48% 727%
b 25 L 68.40% 50.76% 31.89% 12.10% 9.13% 7.84% 432%
Hith
AERN (H 1) 430 5.58 17.13 10.79 11.86 13.05 14.36
B2 (YOT) 29.83% 206.82% -37.04% 10.00% 10.00% 10.00%
EV ek 66.95% 49.49% 5.90% 61.78% 60.00% 60.00% 60.00%
B A CHJTI0) 1.42 2.82 16.12 412 475 5.22 5.74
HRZE (ror) 98.42% 471.60% 74.43% 15.11% 10.00% 10.00%
EH (HHIOD 2.88 2.76 1.01 6.66 712 7.83 8.61
JERE (YOY) -4.03% -63.42% 559.22% 6.84% 10.00% 10.00%
bR AL E 3.22% 3.24% 7.07% 3.50% 2.42% 2.10% 1.22%
oy Y 25 F 3 L 3.90% 3.15% 0.85% 453% 3.07% 2.64% 1.45%
HEBBRAN (HH1) 133.65 172.19 24223 308.15 489.86 622.65 1176.13
HERRA (BAL) 59.87 84.49 123.15 161.05 257.87 32556 582.20
EHM (BHIT) 73.77 87.70 119.08 147.10 231.99 297.09 593.94
SEH R F R 55.20% 50.93% 49.16% 47.74% 47.36% 47.71% 50.50%
FOR: B AR T
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SINOLINK SECURITIES /A\aj Bf?ﬁ
BR: ZRRKBA 7 E
HBE (AKRFEFAL) RE itk (ARPEFA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2% I 172 242 308 490 623 1,176 ik 72 26 43 200 220 242
Wk 40.7%  27.2%  59.0% 27.1%  88.9% k2R 14 26 31 55 69 131
EX- 2 5 ¥ -83 -123 -164 258 -326 -582 B 0 0 1 1 1 2
Y £ £ A 48.4% 50.8% 53.1% 52.6% 52.3%  49.5% HAp AT 21 46 54 92 116 206
ET 89 119 145 232 297 594 ik 107 98 128 348 407 581
% £4 £ A 51.6%  49.2%  46.9% 47.4% 47.7%  50.5% % & 7~ 455%  59.5% 62.0% 38.0% 30.2%  30.8%
B b H A B -6 -8 -11 17 22 -41 RS T 0 15 15 16 15 15
% £ £ A 34%  34%  35%  35%  35%  3.5% L 117 31 24 535 900 1,263
Bk % A -13 -15 -18 27 -34 -65 % & 7~ 49.8%  18.6% 11.6% 58.5% 66.9%  66.9%
% £5 £ A 75%  6.0% 58% 55% 55% 55% PR I 11 20 39 13 21 27
w32 23 31 35 54 68 -129 R K 128 67 79 567 938 1,308
Yo 45 £ A 13.2%  12.9% 11.4% 11.0% 11.0% 11.0% % & #~ 54.5%  40.5% 38.0% 62.0% 69.8%  69.2%
EALATAIE (EBIT) 47 65 81 134 173 359 %= %t 236 165 207 915 1,345 1,889
Yo £5 £ A 27.4% 26.9% 26.1% 27.4% 27.7%  30.5% 42 Ak 2k 0 0 57 349 621 733
W 43 ) 1 1 2 11 28 -40 JILA 2R 22 48 74 135 171 319
% £4 £ KA 07% -03%  05%  22%  4.4%  3.4% AR R 6 8 9 23 28 47
F AR K 0 0 0 0 0 -1 KRR 28 55 140 508 820 1,098
AR T S A 0 0 0 0 0 0 KR % 0 0 0 0 0 1
B E 0 0 0 0 0 0 Ak R 4 4 3 0 0 0
% #5FF)IT 00% 00% 00% 00% 00% 0.0% Fitk 32 59 143 508 820 1,099
2 b A1) 48 65 79 123 145 318 EE R AR 203 251 308 407 524 789
Bl A F 28.1% 27.0% 255% 25.1% 23.3% 27.1% VHIEFAR A 0 0 0 0 0 0
B IMK R 1 0 0 0 0 0 FARBE AR 3 A3 236 310 452 915 1,345 1,889
AT A iE 50 65 79 123 145 319
FUiE 28.8% 27.0% 25.6% 25.1% 23.3% 27.1% o R A
P ARAL 7 -10 -12 -18 22 -48 2011 2012 2013 2014E 2015E  2016E
PR 15.1% 15.4% 14.8% 15.0% 15.0% 15.0% E Y TP
A 42 55 67 105 123 271 & 0.919 1.209 1.469  0.958 1131  2.483
Y HBR AR 0 0 0 0 0 0 BIAE 4.436 5.479  6.724  8.877 11.443 17.230
=R s ALK R 42 55 67 105 123 271 HREBNESR 1.156 1643 2215 3472 4696  8.977
HF)F 24.4% 22.9% 21.8% 21.3% 19.8%  23.0% PR A 0.000 0.000 0.300 0130 0130  0.130
SEES
AEREFEA (ARFEFA) HREREE 20.71%  22.07% 21.84% 25.72% 23.56% 34.34%
2011 2012 2013 2014E 2015E  2016E BRI HE 17.86%  17.87% 14.89% 11.43%  9.18% 14.35%
A8 42 55 67 105 123 271 P AN R 19.55% 21.76% 18.67% 15.06% 12.81% 20.02%
DX 3 &% T 0 0 0 0 0 0 WxE
ETA Z 10 14 22 36 58 83 TB LSRN KE 28.84%  40.67% 27.21% 58.97% 27.11% 88.89%
FBERE 0 0 2 11 32 44 EBIT3 % % 30.05% 37.79% 23.66% 66.46% 28.76% 107.87%
BERALET ) 1 6 10 8 2 13 AV K 30.31% 31.64% 21.46% 55.46% 18.07% 119.51%
BEEHIAEHR 53 75 101 159 215 411 BRI S 23.14%  31.52% 45.82% 341.40% 46.99%  40.48%
AT -65 -08 -134 -279 -429 -452 RESEGES)
HH 0 0 0 -1 0 0 LM B R B R S 18.9 26.2 29.4 35.0 35.0 35.0
) 0 0 0 0 0 0 B R B R s 11 0.8 1.2 1.5 1.5 1.5
BEFDAEER -65 -98 -134 -280 -429 452 LA 2K B 4 R S 28.3 36.4 47.8 50.0 50.0 50.0
WA FEFE 0 0 0 0 0 0 B 7 h 7 R A R % 233.3 " #DIV/O! "#DIV/O!  305.6 3369  229.1
RBREHR 0 0 57 201 271 113 Y 2]
HA 0 -8 -12 -13 -38 -50 Ak AR E -3554% -10.38%  4.50% 36.66% 76.38% 62.25%
EREHAELAA 0 -8 45 278 234 62 EBIT#] &A% F 42 4k -37.6 94.3 49.1 12.4 6.3 9.0
AEERE -13 31 13 157 20 22 KE R 13.75%  19.00% 31.73% 55.50% 60.99% 58.20%

KR ANE) SRR B AIERFR AT

HOF AR IE —RAFA E 9
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SINOLINK SECURITIES /A\aj H%

VEA G EE EXF X PN T 3 AR R ARSI FE AT B
R | —AR —AR —AH" ZAR <ARA ,?ﬁi%lf"#ﬂfl(%ﬁ%"fiﬁg‘liﬁ “ENT F ‘1 2 A
EN 2 3 7 11 25 R F20, A “PH R34, A BEFT K4
s 0 1 2 5 12 s Z T AR ERET s, BATHFHRTHE
bk 0 1 2 3 5 DELE T
ikl 0 0 0 0 0 RATFH 5T YR DGR
A 1.00  1.43 150 154 153 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="
R HAFAAL 3.01~4.0=m4F
I % $8 # A F AR INAR ) AR (E) I S 5 g R
o # L e 4,000
1 2008-04-07 A 12.59 N/A 1286 | 3,500
2 2008-04-28 EIN 11.06 N/A 11.86 3,000
3 2008-08-25  F A 10.04 N/A 10.86 s ;;ggg
4 20081029  F A 7.00 N/A 9.86 1500
5  2009-03-29  F A 9.10 N/A 8.86 1,000
6  2009-08-20 ESN 12.81 N/A 7.86 500
7 2000-10-30 %A 1159 N/A 6.86 c 2 2 2 8 8 8 o 9 0
8  2009-12-14  F A 13.70 N/A g g g § 8 & ¥ 9 &
g 8 &8 &8 3 8 3 3 g

KR BEIEFFR AT

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

TR LR LA

FEN: AR 6-12 4 A A Liakw@E A& 20%2A L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt TR R 6- 124 A N ESHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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SINOLINK SECURITIES /A\aj H%

HeR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdRA M IEFTH A
Y RIFIMERT I XAEAEATH K955 N, S ARSI AL, SOMEFTRIC AN ) A St XA, 4
SR @R TIA . IR, FEY B AE SRR A FRAE) ", BT RGBS BATIEATAH %R & 6 M 7 A5
.

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
S A5 860 b Ao A RAREATIRAE, 2F ) T2 5 P & 9 — i, B A4 R ATk, HAIRS ¢
BT B, TN BRSO T AT 4 P17, E R E AR LT, TR AR,

B 5 A R ENE B AT R RIS BALI AL K, BAURI 1 e —
Fo ORI TR AR RAALA B S FAE R RIS AT G

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B A A T S LG B AR AL, W (BH4E) Sl R, EAY. b
P 615 B AR A TH RIS, At SR A 0 BB, [ A A TR P 69 1) At BB
B AT IR AR,

BFAAFQHEAT . BEIER ) RBAM T R QA 1B 35 A 8] BT ZAT 09I R IFBAT R ) I T e A
8] E e RAR R F IR S AT 2RIk 5.

AR B BN R A R . UM ANV &, HORIRE BT ERILE T 485 S KR 51 4% a9 L & AT
B FIREAR =2, BAMAAT AR B B AIRE TR A B AIERGF P

AR B AE KA RN 8] 9P P AR s 3EE ASERE P 48 0 R0 B AHE AT R IR AT, i
AT %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

L& El%-3 I
w35 (8621)-61038311 w,3%: (8610)-66215599-8832 w,3%: (86755)-82805115
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
BR%: 200011 BR%: 100032 HR%: 518000
oak: FE EEZHR P L% 969 F ik E AR BRI A akbr 27 5 Hont: FEIRYEE X4 EH 3037 5
BAEIT KA 15A B BRI B L E & IRE 4 KR 2805 E
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