FFaRiTER |

RIPRE

8 February 2012 | 3 pages

A # #.9% (300183)
2012 37 2 - H XA 2 iF W

e

——2011 L4 bedR & iF

X iR HAIEB SRS $1230511010012

® 021-64718888-1313

X

| iuchidao@stoke. com. cn

> 8201154 A E B sk R K

AR LTk

> 2012F{A 13 8A4F

BR&E:

WHFAFB: N8 KA 2011 F bR, 28] 2011 F 5B AL 3.77
o7, Blrbig£ 62.24%, #iH.850 2. 4120, B 111.32%, L35 F
EN S P #4108 2.04 12, 3K 96.85%, EPS2.04 7.

BEAENERXRBBGRS LN LGHEK: 2011 FHTERAI ) A
PREERERAGAIRSEG— P bk, NI THEFCLRELLHE S
A, AIAE L SIAKE WL ) B BGE B A SR K g¥E e, 2011 FN S B4
R, NEA AR, mANEERSFRTHEF G —FIAT, 7
Iy E TR — I,
OREABIES: £ HERBBERE F S FOREOGERE S A @RS R ML
SREREREET, HERAAE, BN EEF, N3 M 2011 F 4 FF F45
KA 4RER, LEREmAERAE, Bl 2RIFRK, A8 4 K%
KB B T HE P AT, B RERFRA,

2012 FREZREHTRT AL FER: N8 4 REA B KRB, SRR
A B E LA, B, KRS, BPE A EIRIBIR, &AL ER L
Fo X—FR | F LM T, TN SDRAIEG Y K, A AT HIH693%
K.

2012 FHBEBNEHEGT: 2320011 SHER, NAEGLSTHER
i —F AR, R, #5BERA S, RN EZEGFRLT, A%
DH RGN A BF e S, ATk F AN 8] R K R ARG A2,
BHRHFENGREEL: FEIAREZUAREF B L5035 5w IR B4R,
B 7% F AL AL 452 - R ARG 3, RANFA A 8] 2011 57, 2012 . 2013 4749
HAVASH R 2.04, 2.67, 3.34 1L, FliEK 96.87%. 30.99%. 24.58%,
3+ 6 EPS A4 2.04, 2.67. 3.34 7., PE - #l%4 30, 23. 19 /&, 2012 %
o ) #T b S M AR R AR T, A S R K RSB LIRS AT, NAH B E
TREALBN, B CENT BT EIL

Redae: w R A iz &R E 2 56k R

WH#EE (AHA) 2010A 2011E 2012E 2013E

EX- 2 &N 232.38 377.00 525.00 723.25
+/-) 57.65 62.23 39, 26 37.76
HAH 103. 62 204. 52 267.90 333.73
(+/) 47.78 96,87 30. 99 24,58
HRokE (L) 1.38 2.05 2.68 3. 34
PIE 0.00 30.28 2311

IR AR

7 L s> 8] B 7T

EN

R EIN

L AT 4% ¥ 54. 61

LEY X A/ B

30/2011 0.47
2Q/2011 0.37
10/2011 0.38
40/2010 0.68

18.55 ig’

HiER

R FIELR AR

55%
35%
15%
-5%
-25% +

02/22/11

04/22/11
06/22/11 -
08/22/11
10/22/11 A
12/22/11

N EA

A8 K A4

1R BRI A A HRARIE A 8]
KL 2A0) 2011.12. 14

2( A B EE 2011 HF kST B )
2011.12.05

3 {300183 A 42k ) 2011.11.17
4 (F B BB =FHR ST
2011.10.17

5 { % #: #k (300183) ) 2011. 09. 28

MEEEA: R3]
HEIHA: A%

| Investment Research



http://www.microbell.com/

IRHRD “DECE” WRER, RETUHRE R “DICE”

http://www. microbel |. com
| Investment Research BRI

f&: ZXKMERHAE

$45: AL 2010 2011E 2012E 2013E #43: BH AL 2010 2011E 2012E 2013E

RAEE 207.04 1454. 11 1717.73 2075.77 & LA 232.38 377.00 525.00 723.25
e 127.29 1322. 63 1538. 31 1836.89  Fd Ak 85.07 123.14 182. 42 262. 53
oA 47.37 86. 04 106. 02 147.39 B LHAER M 2.54 4.37 6.09 8.39
2w Rl 1.69 1.19 3.48 2.47  EFELHA 8.20 15.08 26.25 36.16
FRAT IR 2.27 4.14 4.37 7.64  ERZER 34. 04 44.11 65. 63 90. 41
B 23.42 40. 11 58.38 79.47 MR A -0.36 -23.49 -34.32 -32.31
) 4.99 0.00 7.16 1.92  FARAEMA 1.1 1.13 5.25 7.23

BRI = 13.89 23.10 31.03 41.24  DNAMETFHIE 0.00 0.00 0.00 0.00
Kz F 0.00 0.00 0.00 0.00  BFEAIHE 0.00 0.00 0.00 0.00
Bk~ 12.32 20.99 28. 60 38.43 & LA 101.78 212. 66 273. 68 350. 83
RS~ 0.09 0.03 0.04 0.06  FAIPEA 12.09 28.00 24. 00 20.00
) 1.49 2.08 2.39 2.75  EAsh ik 0.00 0.04 0.02 0.02

¥ =& 220.93 1477. 21 1748.76 2117.01 FIHE &R 113. 87 240. 61 297. 66 370. 81

R A 31.40 47.09 50. 65 85.22  FIiEHL 10.25 36.09 29.77 37.08
48 IR 3K 0.00 0.00 0.00 0.00 #4#]i8 103. 62 204. 00 267.90 333.73
REAT IR 14.23 31.07 33.94 6111 VHRMEAME 0.00 0.00 0.00 0.00
) 17.17 16.02 16. 71 24.11 V2 &FN 8 4 A1 103. 62 204. 52 267.90 333.73

ERS R ik 2.12 1.94 2.03 1.98  EBITDA 110. 77 217.22 250. 33 315. 59
K 0.00 0.00 0.00 0.00 EPS (1) 1.38 2.05 2.68 3.34
) 2.12 1.94 2.03 1.98

ff At 33.52 49.03 52.68 87.20 £ &M 5k &

JHMFRAE 0.00 0.00 0.00 0.00 2010 2011E 2012E 2013E

V3 5 BN B IR A R & 187. 41 1428.18 1696. 08 2029.81 mKEEA
R A A AR AR 220. 93 1477. 21 1748.76 2117.01 Bl 57. 65% 62.23% 39.26% 37.76%
2 kA1 46. 64% 108. 93% 28.70% 28.19%
V3 /& N ) 4 A 47.78% 96.87% 30. 99% 24.58%

RAVRE A
A FE 63.39% 67.34% 65.25% 63.70%

ALREELR LS 44. 59% 54. 25% 51.03% 46.14%

B3 HH A 2010 2011E 2012E 2013E  ROE 55. 29% 14. 32% 15. 80% 16. 44%

2B EHRER 87.95 146.75 192. 06 280.32  ROIC 53.13% 12.81% 13.14% 13.82%
A 103. 62 204. 52 267.90 333.73 42tk Rk
I8 R4 1.35 1.99 2.74 3.84 W RMmE 15.17% 3.32% 3.01% 4.12%
W %35 A -0.36 -23.49 -34.32 -32.31 A RfEibE 0. 00% 0. 00% 0. 00% 0. 00%
#ZFMK 0.00 0.00 0.00 0.00 EFHLE 6.59 30.88 33.91 24.36
TiEHETH -17.05 -36. 04 -44. 37 -24.91  #hkF 5.85 30. 02 32.76 23.43
e 0.38 -0.22 0. 11 -0.05 #i&fk

B EHALRA -1.08 -11.15 -10.70 -14.04  ER{FAHFE 1.25 0.44 0.33 0.37
WALt -0. 62 9.33 7.87 10.25 AR A 4EE 6.01 5. 65 5.47 5.71
kM AE 0.00 0.00 0.00 0.00  mAHkHKEEE 5.79 5.44 5. 61 5.52
HA -1.70 -1.82 -2.82 -3.80 HMA54% ()

E R EHRAELR -39. 64 1059. 74 34.32 32.31  HEKE 1.38 2.04 2.68 3.34
48 BHE 3K 0.00 0.00 0.00 0.00 HirsENLL 0.88 1.47 1.92 2.80
KA 0.00 0.00 0.00 0.00  HMAF~ 2.50 14.28 16.96 20.30
HAe -39. 64 1059. 74 34.32 32.31 fE{Eb

A% KB 47.22 1195. 34 215. 68 298.58  P/E 0.00 30.28 23. 11 18.55

P/B 0.00 4.34 3.65 3.05
EV/EBITDA -1.15 22.42 18.59 13.80

FHRR: ABRAIN, W IERT T

#HAIER | Investment Research



http://www.microbell.com/

BB “DBEBCE” WREE, RETHRGRD “DCE"

J http://www. microbel |. com
f | Investment Research BRI

R B IR RN
PR BE# 6 AN, GERAA TR 300 M KK AR, BT
1. A AAx TR 300 58 &AM +20% KA L

2. ¥HF . TR 300 AR +10%~+20%;
3. PH A TR 300 AL —10%~+10% Z [ H F
4, MBI ¢ AT IR 300 AR —10% AT .

A7k 6 IR

PRER B 6 AR RN, FLhigHmstFi7E 300 R0 HRERARAE, £ LdTF:

1. B4 ¢ i7kdgdcAa3d TP iE 300 453k +10% K4 L,

2. M ATkFgEARA TP IE 300 45 # & L —10%~+10% Ak ;

3. A ATkggAast TP R 300 453 E L —10% AT .

BAVEIREER, REHEAF MK B RRE 6B K IERIEBATE. RAVR A GRS IEERR, ATt

B BAEEIARE L HIEAGERIETFAANGEREL, S B a2 HUR I E2X ENRAE, BEE R RAUIRER
FHR B R AR 458

HEE AR RT

ABE R HIEAARFTHENE] (LRETHIESRAMEGIEARTLZALS TR, 2TFTiERTH:
Z39833000) #11F. A& T 6915 &3 R BT AAVKNA TGS AT IH, 123 BIERA R4 5] AL XK
B OATRAR “ANE)"7 ) X2 Loy AR, FHERTEETEAETIRIE, CRRIET A0 4
Fo W R AL E R, AN XA KT 2 01E A U5 AT A B AT 2 #8095

ARERBEANSNGEFELSZEZ N AN AHEMAMBAREDAL A AN SREF .

RAR AR AR A 69 B B 69 S ARl BAETHILT, ARE P 913 8 R PT R £ 69 & L3 R
ST A GG 3ZH L, HHH RS ARE P E AT L E TR LifE, FERNEZSAMZTEG, U
SR AFedEF R FE K, SHRBREE A RIBREIERG— G R, A5 BIRE FFEA R ) RARIAEAT R F
(E

A B WX 5 AR AR FALF L AT i 2RI RR A dn v R I RR 89047 77 ki 0 Sk R 45 @ A&
HAREENREBNAR—BINT HIF A/ R H W E . A8 RA & L PE R IRE PR 3 #4T 2
A o A S0 E AT, AR VAR ARG L 5301177 e s 2ok B ARE P 69 & LS BOR
— B 3T R R

AIRERRA V3 RN S A, KRN ST @I, LTI EIANARFAMETH X5 K. 4
HAREN LA AR Z2RRFIR, BAARERF ALY, 2L ERARRELHAFLF DM, AR
TR AREGRG. KRERRARAZEEZRFIR, BAAREN, 2L RIS EETE A fFRE®
H 38 R A

A A IE R AT

LiET KRR 1219 5 KA K 18 &
BRE AL 200031

W% : (8621)64718888

A (8621)64713795

A BIERF LT http://research.stocke.com.cn :
Y HiEiE% | Investment Research



http://www.microbell.com/

