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— X RB A EN RO RK, WELE

LI RERGH AR TF)

K B 2009 2010 2011E 2012E 2013E
P A RO S (L) 0.836 0.954 1.336 1.875 2.631
B IR (L) 10.12 8.35 9.09 10.12 12.16
A2 EMIAA(T) 1.25 -0.47 2.12 1.69 2.40
A F(1Z) 47.44 41.39 28.60 20.38 14.52
AT e ARAL T B (12) 47.97 47.97 47.97 47.97 47.97
AR K % (%) 30.96% 48.37% 40.02% 40.33% 40.36%
AR B (%) 8.26% 11.42% 14.70% 18.52% 21.65%
BB R (E 77 IE) 103.00 133.90 133.90 133.90 133.90

KR NS R BAIERFR AT

A 25 6 4%

oG AR 11 —FAR, FIMON 3.3312L. #A)IE 5927 L, AR ig K

31.5%. 63.3%, 4R F it F R4 ba £ 30-50%Z /4],

N3] 2010 R E =, FIE LKA 10.67 107, FlHigk 34.80% , 44)iE

1.28127L, FlH3IEK 48.4%; HMEIk 0.95 T, Jbgr A RS ARANTFA.

ZEHH

B RGTHZHRER, AAIEARGITLERZ—, AH5FZXTHRREL
Bk WME: LT E, ANE) REAnik SRk, Mk E R, bk
SPIE XY K, 10 FhnBEEAERAR LG K 47.7%, AEEELE LA
Flrb3g Kk 185%, A5 £ A FE G 7.37 NG H4L, mBERE 254 NE 4
B, BRWMEMEFNERZ 28N T 0L, ETCHMNIIRG 654MF 0 5.

m F SRR ER, “BILR mFRAH. N8 FREHL, AR
HREBARATEAF E SRR, 10 F “BILR” PR, 5 “gzm”
LRI LI g 32.48% ARk,  “ERIULARY F A LR A HE ) b 2 I
44.32% 8 53Kk, H b A MR EZIIRAN L3410, F4)iE 2022 5 T,

m FIETUASGEREK, HRAFARNELEHA. REHANE4EE T A Fo
EIH AT, PSRN EE I 2637 Z U, Rl 118.05% 2
THEMAG ZHRIEK, 8RR E e LA, L4 ERAE LA
1.27 N84 %3] 25.12%, ¥ REFAFE LF 0.6 NE 49 %% 6.19%.

BN TREY, —FEAE RHEEREK, WBTRARNKE, A KK
FLAT Z 3853y 2985 7 suFe 3375 F i, ARV R R M PTE.

& AR

B RNAFNI I w, —ABAARGTHNGHREE, LT HEEMHTE
Fa, ZRNENEARG Kk RmF2 T 9 EE R,

m RANFMAE) 2011-13 S5 AE S A A 1.79. 2.51 42 3.52107T, AR
K 40%. 40.3%F= 40.4%, EPS #%|#4 1.336. 1.8754=2.631 L. %
N6 Sk R K, RATLT NG 114 404244 PE, t 6904 53.4
T, BRI E) ENITA,

B O RABRETAING) b shigik fE 35% A4, BRI LIAZE 40%AELE, T 2RA
Ford) 10 Fagdk s, AR LG KT Fiafd BES R, IR
P TF K, A PRt 8] A FFail M FER T Eains,
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BRL: 4\d] =B R B

1H09 2009 1H10 2010 2012E 2013E
BE
MR CH TG 157.43 216.28 29233 141385 305.28 172.81 361.60 440.00 530.00 640.00
IR (YOr) 37.38% 35.16% 4.43% 21.82% 18.45% 21.68% 20.45% 20.75%
EViES 35.26% 45.87% 55.10%  53.72% 55.86% 60.49% 63.23% 64.00% 64.50% 65.00%
R CEJTI0) 101.92 117.08 131.25 65.65 134.74 68.27 132.96 158.40 188.15 224.00
i [ 2% 14.87% 12.10% 66% 4.00% -1.32% 19.13% 18.78% 19.05%
R (YOY) 8 2.10 2.66 00 32 9 8.78 9.0
Vibin 55.5 . 161. 76. 17054 1045 64 1. 41.85 416.
EH (HHTT) 2 99.20 61.08 6.20 0 04537 22864 28160" 34185 " 6.00
B (YO) 78.68% 62.38% 5.87% 37.18% 34.07% 23.16% 21.40% 21.69%
R AT L 37.85% 37.43% 44.05%  44.74% 39.58% 39.13% 34.86% 31.61% 28.01% 25.08%
dr b 4% RN b T 43.97% 45.50% 52.93%  55.06% 50.39% 50.07% 46.66% 43.21% 38.61% 34.71%
e
MR CHTI5) 223.26 316.31 337.63 17115 44983 261.65 664.42 940.00  1,350.00  1,900.00
K2 (YOY 41.68% 6.74% 33.23% 52.87% 47.70% 41.48% 43.62% 40.74%
B (YOY)
F R 27.88% 34.73% 4030%  35.88% 36.31% 39.02% 38.85% 39.00% 40.00% 41.00%
HERA CH T 161.02 206.45 20157  109.74 286.48 159.55 406.29 573.40 810.00  1,121.00
B ZE (YOT) 28.22% 2.37% 42.13% 45.40% 41.82% 41.13% 41.26% 38.40%
Vibin 24 109.85 136.07 14 163. 102. 58.1 . 540. 779.
EH (HHTT) 62.2 09.8 36.0 61.42 63.36 0209 " 25813|  366.60 " 0.00 " 9.00
K2 (YOY 76.49% 23.86% 20.06% 66.23% 58.02% 42.02% 47.30% 44.26%
B (YOY)
o R A L 53.68% 54.74% 50.87%  53.98% 58.32% 59.24% 64.05% 67.53% 71.35% 74.45%
R 4% R b TR 49.29% 50.39% 44.71%  44.38% 48.27% 48.90% 52.67% 56.25% 60.99% 65.00%
H0O
KRN CHIT) 35.21 45.20 33.74 406 16.17 7.8 11.27 12.00 12.00 12.00
r
B (YOY) 28.38% -25.37% -52.07% 76.78%  -30.32% 6.50% 0.00% 0.00%
E il 24.17% 19.84% 2121% 19.17% 28.01% 30.01% 29.21% 29.00% 29.00% 29.00%
HERA CHIT 26.70 36.23 26.58 3.28 11.64 5.03 7.98 852 8.52 8.52
B (YOY) 35.70% -26.64% 56.21% = 53.07%  -31.47% 6.81% 0.00% 0.00%
EBH CHIIO 8.51 8.97 7.16 078 " 453 216 " 329 348 " 348 " 3.48
IR (YOr) 5.40% -20.22% 36.70% " 176.78%  -27.34% 5.73% 0.00% 0.00%
R EGLLE 8.47% 7.82% 5.08% 1.28% 2.10% 1.63% 1.09% 0.86% 0.63% 0.47%
oy 2B 28 ) L 6.74% 4.11% 2.35% 0.56% 1.34% 1.03% 0.67% 0.53% 0.39% 0.29%
geERIAN (BEAT) 415.91 577.79 663.70  317.07 771.28 441.64 1037.29 1392.00 1892.00 2552.00
WERBRA (AAT) 289.64 359.76 359.39  178.67 432.85 232.85 547.23 74032  1006.67 135352
EH (EHIL 126.27 218.02 304.30  138.40 338.43 208.78 490.06 651.68 88533  1198.48
SE R A 2 30.36% 37.73% 4585%  43.65% 43.88% 47.27% 47.24% 46.82% 46.79% 46.96%
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& WL ST

BR2: 2] REME

HAER (ARFEFTA)

KEfthEk (ARFEFA)

2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX- 2T 3 IN 681 792 1,067 1,392 1,892 2,552 ik 78 853 667 659 614 696
Wk & 16.3% 34.8% 30.4% 359%  34.9% J M2k R 32 30 36 74 100 135
EX- LT 5 ¥ -374 -451 -575 -740  -1,007 -1,354 B 219 197 415 365 496 667
% £ HA 55.0% 57.0% 53.9% 53.2% 53.2% 53.0% AR R 7 13 57 61 83 110
2.4 306 340 492 652 885 1,198 AT 336 1,093 1,174 1,159 1,293 1,609
% 45 A 45.0%  43.0% 46.1% 46.8%  46.8%  47.0% % & # 67.6%  86.3% 81.0% 72.0% 69.5%  70.6%
B W HLA B Am -2 -3 -4 -5 -7 -9 KA 0 0 0 1 0 0
% 5 £ HA 03% 04%  03% 04%  04%  0.4% B & % = 96 111 215 390 499 593
2k %A 172 -189 -268 -341 -454 -600 % & # 19.2% 8.8% 14.8% 24.2%  26.8%  26.0%
Y 5 £ HA 25.3% 23.8% 25.1% 24.5%  24.0%  23.5% T = 55 52 50 57 66 75
38 3% ) -44 -44 -66 -85 -114 -151 AT~ 162 174 276 450 567 669
% 45 HA 6.5% 56%  62%  6.1%  6.0% 5.9% % & # 32.4%  13.7% 19.0% 28.0%  30.5%  29.4%
BALATAE (EBIT) 88 104 154 221 311 439 PN 498 1,267 1,451 1,609 1,859 2,278
% 52 A 13.0% 13.1% 14.5% 15.9% 16.4% 17.2% 215K 37 0 30 0 0 0
W 4% A 7 4 8 6 7 7 JLAT R 193 198 205 254 345 464
% 45 £ A 1.0% 05% -0.8% -04% -04%  -0.3% HAM B 7 18 26 81 138 158 186
T ERAEB K -1 1 1 -1 0 0 R AT 248 225 316 392 504 650
ISR B Bl A 0 0 0 0 0 0 K RE 28 0 0 0 0 1
R 0 0 0 0 0 0 H ek R E 1 0 16 0 0 0
Y% A2 7] #)1H 0.0% 00% 00% 00% 0.0% 0.0% R 277 225 332 392 504 651
2 b F) 81 101 161 226 318 446 EEBEERSE 221 1,042 1,119 1,217 1,356 1,628
Bk FY 1 E 11.8% 12.8% 15.1% 16.3% 16.8% 17.5% PR ARG 0 0 0 0 0 0
Ak sk -1 7 0 0 0 0 R A F AR S AT 498 1,267 1,451 1,609 1,859 2,278
HLAT A1) 78 79 108 161 226 318 446
FY 5 11.6% 13.7% 15.1% 16.3% 16.8% 17.5% o
PR AL -13 22 -33 -48 -67 94 2008 2009 2010 2011E 2012E 2013E
VS 17.0% 20.6% 20.8% 21.0% 21.0% 21.0% -y 50
A 66 86 128 179 251 352 Bk S 0.854 0.836  0.954 1336  1.875  2.631
DR & X E 0 0 0 0 0 0 E i 2.873 10.119 8353 9.089 10.125 12.156
93 B T3] 69 %5 66 86 128 179 251 352 FRETNEHR 0.871 1255 -0.469 2121  1.687  2.404
) F 9.7% 10.9% 12.0% 12.9% 13.3% 13.8% £ NE A 0.000 0.000 0.000 0.600 0.600  0.600
ERE
REAER (ARFEFZL) AR FRER 29.73%  8.26% 11.42% 14.70% 18.52% 21.65%
2008 2009 2010 2011E 2012E  2013E BRI ER 13.20%  6.80% 8.81% 11.12% 13.50% 15.47%
A 66 86 128 179 251 352 BAKANEE 25.60%  7.91% 10.65% 14.34% 18.13% 21.31%
DE L& X E 0 0 0 0 0 0 Y 1
EPA L H 14 12 18 28 43 58 B LA EE 1534% 16.31% 34.80% 30.42% 35.92% 34.88%
E2ERAE 1 3 0 12 0 0 EBITH & % 27.31% 17.58% 48.58% 43.15% 40.86% 41.19%
Bim f B H 13 28 208 65 68 88 AR K % 12.65%  30.96% 48.37% 40.02% 40.33% 40.36%
ZEZHAEER 67 129 -63 284 226 322 BERFHRE 15.48% 154.45% 14.51% 10.92% 15.56% 22.52%
FAIF L -12 -28 -143 -212 -159 -160 kELEEGED
Eed 0 0 0 -1 0 0 LR R B 5 R K 14.2 10.7 7.5 15.0 15.0 15.0
Hpe 0 0 12 0 0 0 BA% R 4 R A 177.9 168.3 1943  180.0 180.0  180.0
BEZEDHREHR -12 -28 4131 213 -159 -160 JLAT TR 2 B 4 R S 71.8 66.6 54.9 55.0 55.0 55.0
AR FEH 0 780 0 0 32 0 B 5 &7 B 4t R 4k 50.3 435 63.3 81.0 80.7 73.2
TR R -26 -65 30 -46 0 1 B h
Hp, -30 -42 24 33 -80 -80 B AR R A -5.99% -81.88% -56.91% -54.14% -45.25% -42.70%
ERFEHAE AR -56 673 6 79 112 -79 EBIT A1 & 4344 12.8 24.6 -19.3 -35.9 -45.4 -62.6
NEEAE -1 774 -187 -8 -45 83 KRR 55.58%  17.74% 22.90% 24.36% 27.09% 28.55%
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T 25 P AT H IR AR R FE AT T A8 R IRAE P B F AT LA
E]%] __ij ___f] m _:F] w .:—ﬂ w _/:?ﬂ m "T—Fi%f’j#a%%g\%%i;‘ﬁgixf‘b “‘;§;’<” /7%7— 1<67\’ ;j]
. 2 12 12 21 22 RN AF20, A “HR” F34, A B 154
ESN 1 4 5 8 12 o, h “EmY 4354, ZEFHITARRRLTS,
BA 0 0 0 0 0 A A T 39 HA TR 5 F
B 0 0 0 0 0 BSIT 5 B IRRE BT
£ 0 0 0 0 0 1.00 =3 ¥; 1.01~2.0=% A ; 2.01~-3.0=H4%
#4183 126 128 128 1.30 3.01~4.0=#4F ; 4.01~5.0=3%
KR #AfAKEE
5 % J A B AR INAR, ) AR (E) i S AR
B A wH B 42.81 160
1 2009-12-15 AR 24.00 ~ 26.00 140
2 2010-03-22 FEN 28.98 41.27~47.16 37.81 120
3 2010-03-31 ESN 30.47 N/A 2281 égo
4 2010-04-28 ESN 30.73 N/A 60
5  2010-07-22 ESN 34.52 N/A 27.81 40
6  2010-08-18 BN 40.99 N/A I 20
7 2010-1024  F A 39.85 N/A 2281 o - - . @ n 0
8  2011-02-27  F A 37.84 44.36~50.70 y g g g S g
R B AEAFF P ° - - - - -
KEAF S AR BB

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

AT B & A
AT BES, ElopATLAAE TRREE, SAEETE T EHSEFRKAELTHE BEK
Z5F)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

BRE: FHAK 6- 124 A A LikbaE A& 20%0A L
FEN: FHIAK 6-12 /A A Lkt £ 10% - 20%);
BA. Rk 6-124MA N ESHMEEA -10% - 10%;
REF AR 6- 12/ A N FEktaEAE 10% - 20%;
Fd: AR 6-124A N FeWE A 20%0A L.
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457 500

AIRE AT “E A EA A TRAE” (A TF@aMR “BAiEs” ) i, REFLAPEEMN, RIREGIEFT
R ¥ TAFVMMEAT 77 RAFEAEATH X a9 N . LR A bl de, RBAR S ELIETHAA, SAMEFTIZATLA N E) B
A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
AT AT Ve R 3 0 3 A 2

AARA G 75 A R T B AR AR AR A A A TTAZ 0 A TF TR R 2 B AT FRE, A2 B AR AR E A AR 3K
BT B0 A M Fe TR AR ATARAIE, ATl T2 FA S AW —riE, BAiEA R EfTiafk, EARE P
T B TR RBRIRE MR T R A BT e FI BT, ETAEF LB AL, TR A%,

RPN LEEESIEAGETRY MAREZIMEGF)ZF R, @ REARIREAEEBE T EFGE—FR
F. ORI TR AR AL th 4 R T AE A S AL T AT 0 Bk R EAT A i, B AR AR RIRAT S
AR T LIRS P AT 45 69 E A S04 4. BAEAENE P N JEARE M ERLRENL T HE LS
TR, AR (BH %Z) B2 5 mE, RERY . REFOE LRI EARLENLL TR, HE. 2t
HAG ) RARME I, BAIEATRRIRE T 69 R Fxt R AR EDUGE T3tk

AR GE LT, BAIEAN KIRIM T RAFA RE T 3 A 4) o 8) T AT R AT AT S, FF7T fE2
XN E) E AR R F IR S AR IR G, B AR AR K IRAUM A AT AR ATRE T Z A Z 0] & A5 2
TREPHEE. FETHREIL.

AR B2 B 54 R REEAR . UM AN 7 ik, HAREFT RO EHF TR ERSIEA Y5y, B
AT R B KRS s A B A HEA B F .

L& El%-3 I
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
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
HR%: 201204 BR%: 100032 HR%: 518000
Hoik: bl AT 5 @) 94 1088 5K AT ik ¥ EALR BRR Ak 27 5 Hoik: FERYAEE R 4B K 3037 5
EFRKE 7 # BHKTHBELE EPHRASKE 021 F
-5-
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