
拖移PE 15.2 PS 行业： 机械设备

过往中位 16.2 0.52 日期： 12-12-7

年成长率 近10年 近5年 估计11-14 资本结构 （12/9/30）

营业收入 25% 14% 1% 总负债（亿） 442.9
经营现金 4% 12% 7% 流动负债合计（亿） 283.0
净利润 20% 10% -2% 长期负债合计（亿） 159.9
净资产 23% 9% 9% 总资产（亿） 657.2

营业收入 （百万） 流通股（亿股） 12.3
1季 2季 3季 4季 流通A股市值（亿） 125.7

2009 4259 5184 4443 6590 20476 限售股（亿股） 0.0
2010 7774 13463 16939 13591 51768 解售数量及解售时间 0.0
2011 17057 19421 14516 13130 64125
2012 12352 15013 13337 11748 52450
2013 12276 16066 15150 14058 57551 流动财务状况 （百万）

扣除非经常损益每股收益（元） 注A 2010 2011 12-9-30
1季 2季 3季 4季 货币资金 4656 7788 7305

2009 -0.02 0.33 -0.49 0.08 -0.11 应收款项 13313 13783 13515
2010 0.08 0.19 0.50 0.27 1.05 存货 13424 15468 16104
2011 0.50 0.55 0.18 0.12 1.34 其他 2399 3687 4577
2012 0.13 0.21 0.21 0.19 0.75 流动资产 33792 40727 41501
2013 0.24 0.31 0.28 0.16 1.00

股息分派（元/10股） 短期借款 8309 8031 8205
1季 2季 3季 4季 应付款项 18164 19878 17306

2008 -      -      -      1.50    1.50    年内到期
长期借款

2845 2560 1919
2009 -      -      -      1.20    1.20    其他 653 767 867
2010 -      -      -      3.50    3.50    流动负债 29971 31236 28297
2011 -      -      -      4.60    4.60    

成长动能分类 3 21.28 25.56 32.98 19.69 36.50 28.37 14.27 24.55 29.62 16.59 高

安全稳定指数 3 13.30 13.63 7.06 8.43 17.86 5.90 6.21 10.84 11.84 9.11 低

Beta(1.00=沪深300） 1.00 19-10 10-5 12-5 19-7 43-21 76-15 N/A 23-10 22-8 22-12 高-低PE

本期合理估值买入价(元) 15 .97-.49 .97-.51 1.07-.45 1.3-.5 1.66-.81 1.59-.33 1.85-.8 1.26-.55 1.22-.49 .84-.46 高-低PS

2013-2014预期股价区间

价位(元)增益 年回报

高 28.00 174% 66%
低 22.00 115% 47%
机构投资者持股：(单位：家、亿股)

12年1季 12年2季 12年3季

机构数： 6 92 2
持有量： 0.47 1.48 0.45
占流通： 3.8% 12.0% 3.6%

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
0.41 0.74 1.69 1.01 1.07 2.41 1.29 1.00 0.69 0.37 -0.11 1.05 1.34 0.75 1.00 1.26 扣除非经常损益每股收益（元）

15.28 26.32 19.89 17.79 21.90 26.34 15.35 15.13 18.31 17.78 7.69 19.44 24.09 19.70 21.62 24.56 每股营业收入（元）

0.84 0.57 4.68 -0.59 1.29 1.44 2.64 0.58 -0.41 1.26 0.36 0.56 0.85 1.77 0.90 1.03 每股经营活动现金流量（元）

4.99 6.15 7.04 5.59 8.39 7.41 4.69 5.51 5.98 5.04 5.33 6.09 7.00 7.29 8.13 9.03 每股净资产（元）

1.83 1.83 1.83 1.22 3.58 1.89 0.47 0.73 1.33 0.51 0.59 0.51 0.30 0.30 0.30 0.30 每股资本公积金（元）

0.00 1.00 0.97 1.06 0.40 0.53 1.10 2.46 2.88 2.88 3.09 4.01 4.80 5.91 6.73 7.61 每股未分配利润（元）

2.00 2.00 5.00 0.00 3.80 5.00 3.80 4.30 5.00 1.50 1.20 3.50 4.60 1.50 3.60 4.20 每10股现金分红（元）

340 340 340 510 630 1008 2017 2219 2662 2662 2662 2662 2662 2662 2662 2662 总股本 （百万）

46 46 46 69 189 303 606 666 932 1065 1231 1231 1232 1232 流通A股 （百万）

142 142 142 214 214 342 1084 1192 1430 1430 1430 1430 1430 1430 其他(B,H)流通股 （百万）

152 152 152 227 227 364 327 361 300 167 1 1 0 0 限售股 （百万）

5197 8954 6766 9079 13800 26568 30959 33574 48761 47327 20476 51768 64125 52450 57551 65401 营业收入 （百万）

15.8% 17.5% 23.3% 13.6% 13.8% 17.0% 16.4% 14.2% 10.2% 11.5% 15.0% 15.8% 18.6% 17.2% 17.9% 18.6% 毛利率

175 566 356 349 442 549 804 1008 1153 1080 728 1250 1868 1741 1945 2256 销售费用 （百万）

237 353 487 286 540 1115 1301 1097 1598 1661 1976 2734 3767 3435 3656 4072 管理费用 （百万）

116 154 113 67 45 53 148 62 372 196 131 670 784 614 660 735 财务费用 （百万）

138 253 575 516 672 2432 2602 2212 1843 991 -282 2792 3579 1988 2651 3363 净利润(扣除) （百万）

12.9% 13.0% 12.1% 10.2% 12.4% 11.0% 8.0% 6.4% 5.0% 12.5% 26.3% 22.4% 27.2% 25.0% 25.0% 25.0% 所得税率

2.7% 2.8% 8.5% 5.7% 4.9% 9.2% 8.4% 6.6% 3.8% 2.1% -1.4% 5.4% 5.6% 3.8% 4.6% 5.1% 净利润率

483 469 806 391 3010 4463 4991 4972 7232 6419 5338 3820 9491 11577 11948 11460 营运资金 （百万）

1107 808 1176 100 431 849 442 970 5715 7224 6334 4953 11512 11512 11512 11512 长期负债 （百万）

1696 2091 2396 2854 5291 7471 9456 12220 15914 13429 14198 16223 18633 19397 21648 24053 股东权益 （百万）

2.5% 3.8% 9.1% 7.5% 7.6% 18.1% 15.3% 10.7% 5.7% 2.6% -0.8% 6.1% 5.6% 3.3% 4.4% 5.1% 总资产报酬率

8.9% 13.4% 25.6% 19.6% 16.5% 38.1% 30.8% 20.4% 13.1% 6.8% -2.0% 18.4% 19.2% 10.5% 12.9% 14.7% 净资产收益率

相对
PE

年份

公司及经营概况：公司于1994年上市，在集装箱产销量一直保持世界级领先

地位，行业占比高达50%以上。主要业务包括集装箱、道路运输车辆、能源、

化工及液态食品装备、海洋工程。2012年上半年集装箱、道路运输车辆和能

化装备业务收入占比分别为48.99%、23.83%和15.35%。公司在全球范围内共

有150余家全资及控股子公司，员工超过6.4万人。控股股东招商局国际（中

集）投资有限公司持股25.54%，COSCO Container Industries Ltd.持股

16.23%。董事长：李建红，总经理：麦伯良。地址：深圳市南山区蛇口港湾

大道2号中集研发中心；电话：0755-26691130；传真：0755-26826579；网

址：www.cimc.com。

年份

年份

C, 相对PE = 预期PE / 股票估值500的市盈率。

D，本系列每股数据均做年末股本摊薄调整，或许与市

面上未作调整的数据当有不同。

价格

全年

全年

股票估值
®
500

评述：
    由于国内外经济持续低迷，公司核心业务集装箱和道路车辆的销量同比
大幅下滑，公司1-9月份营业收入和净利润分别同比减少20.2%和52.3%至407
亿元和15.8亿元，综合毛利率同比下降1.18个百分点至17.23%是利润降幅超
过营收降幅的主要原因。单季来看，公司第三季度营业收入133.37亿元，同
比降幅为8.13%，较二季度23%的降幅明显收窄，净利润同比增长10.8%至6.5
亿，为今年首次转正，主要原因是去年同期业绩基数较低，以及干货箱价格
水平较高而原材料钢材价格持续走低，使毛利率同比提升3.4 个百分点至
19.96%，创近三年来的新高。
    集装箱方面，由于外部贸易环境恶化，集装箱订单下滑，1-9月份集装箱

累计销量同比减少20%至107.23万TEU，降幅较大。分季度来看，除了冷藏箱

销量降幅（66.6%）超出预期以外，干货箱和特种箱单季销量分别为35.62、

2.53万TEU，同比增长了36%、29%，较二季度的同比下降18.7%、30.6%，实现

转正。四季度是周期性淡季，但鉴于3季度销量同比降幅已收窄，今年的销量

估计能保持稳定。而进出口逐渐回暖，集装箱量价有望得到提升，加之钢材

产能过剩使得原材料价格的继续走低，预计未来两年毛利率水平逐渐回升至

20%左右。

    车辆业务方面，受国内基建投资增速减缓的影响，工程类车辆市场需求

惨淡，而国内公路货运和港口集装箱吞吐量持续下滑，使干散货及集装箱运

输半挂车销量大幅下挫，各类车辆销量累计同比减少37.7%至7.63 万台，其

中三季度单季销量为2.28万辆，环比下降15%，降幅有所扩大。但最新的11月

份固定资产投资与工业增加值数据均好于预期，上游产业基建、房地产投资

开始复苏，车辆需求来年有望改善。

    能源化工保持景气。受益于我国天然气产业的快速发展，上半年实现收

入45.2亿，同比增长21.14%，净利润同比增长3.73%至2.57亿。国家天然气发

展“十二五”规划强调加快LNG接收站和储气设施建设，公司有望在储运及

LNG汽车产业链上持续获益。此外，海洋工程逐渐受到市场重视。上半年两个

钻井平台的交付使公司明显减亏8.1亿，8月试航的平台估计年底交付，全年

有望首次实现盈亏平衡。公司目前在手订单超16.8亿美元，但由于技术和生

产能力，未来是否能交付盈利还有待观察。

    综上，公司三季度业绩开始企稳，核心业务集装箱和车辆业务将随国内

外经济环境逐渐好转而恢复，能化业务则持续向好，公司未来的恢复性增长

可期。（2012-12-10）

PE股价 12中集集团 10.2
000039

订阅电话：(0755)33011773

制作：君亮资产管理公司.©本文档从版式到内容的版

权属于君亮资产管理公司所有，未经书面允许，不得
以任何形式复制，转载，传播此文件，违者必究。

说明：1，我们相信本报告的数据来源正确可靠，但不

担保其真实和完整性。2，本报告只做参考使用，不作

推荐和任何保证，投资风险，读者自负。

A，季度每股盈利经过当年年末股本调整。B，预期每

10股现金分红是根据往年平均派息比率计算所得，仅

供参考。若往年无明显派息模式，将不做此项预测。
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全年

黑体数据
为预测数据
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Growth Dynamic and Safety Rankings 

Growth dynamic is an indicator to measure a 
stock’s growth dynamic of expected performance 
over the next period of time. Historical and 
projected earnings and growth momentum are the 
main factors that decide a stock’s growth dynamic 
ranking. 

Safety rankings are our estimation of a stock’s 
relative risk based on previous earnings 
performance, price volatility, company structure, 
and operational stability. 

Growth Dynamic or Safety rankings of 1, 2, and 3 
are maximum, above average, and slightly above 
average while rankings of 4 and 5 are average and 
below average, respectively. 

Beta 

Beta describes the average volatility of a stock in 
relation to the Shanghai Shenzhen CSI 300 Index. 
A beta greater than 1 indicates average stock price 
changes that are greater than the index while a 
beta below 1 indicates average changes that are 
smaller than the index. A beta of 1 indicates equal 
price volatility to the SHSZ 300 index. 

Current Reasonable Buy Price and 
Price Projections 

The analyst considers all available data and 
valuations in arriving at the current reasonable buy 
price. Investors who buy in at this price or below 
are expected to earn a profit. Price projections are 
based on future earnings and growth forecasts in 
addition to stock-specific and market conditions. 
Gains and total returns on projected high and low 
prices are computed relative to the closing price on 
the report issue date. The projected price range is 
illustrated on the price graph with two bold, dotted 
lines. 

Annual Growth Rates 

We provide the growth rates of revenues, earnings, 
net assets, and other key numbers for the past 
three year and coming three year periods. You can 
quickly see whether the company is growing, 

declining, or holding steady. This information plays 
an important role in developing your valuation and 
understanding of a stock. 

Historical and Projected Financial Data 

Here you can find all the critical statistics and 
performance data you need displayed year-by-year 
for easy comparison. Our suggestion is to go line 
by line and look for trends over time within each 
item. For example, first look at revenues in 2000 
and read across the row toward the 2014 
projections. Have revenues been consistent or 
shaky? What does growth look like? Have revenues 
declined in recent years? Then look at interest 
revenues, net profits, loan loss coverage, and other 
data to see if you can spot similar trends. Now you 
have a basic understanding of the company’s 
financial standing. The bolded numbers are the 
analyst’s projections for future periods. These 
projections are updated with each new report or if 
there is new information available that affects the 
analyst’s estimates. 

Analyst Commentary 

The analyst’s main focus is projecting future stock 
performance. The analyst commentary section is 
his or her opportunity to explain the reasoning 
behind the projections. Often the numbers don’t tell 
the whole story and the analyst is able to shed light 
on other important factors influencing future stock 
prices. Additionally, reading the commentary 
section will also help you learn the basic principles 
and logic behind value and growth investing. 

P/E Ratios 

The Price to Earnings ratio is equal to the current 
stock price divided by the sum of the past two 
quarters’ and next two quarters’ projected EPS. 
Trailing P/E is the stock price divided by the past 
four quarters’ EPS. Relative P/E reflects the how 
high or low the company’s P/E ratio is in relation to 
its industry. 

P/S Ratio 

The Price to Sales ratio is the equal to the current 
stock price divided by the company’s revenues per 
share. This ratio sometimes plays an important role 
in valuation. 
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How to pick a winning stock using the 
GZ500 system 

 
Follow these 5 steps to find your next investment in 

minutes 



1. Use the “Stock Ranking Guide” to find the best 
companies from the hundreds available. D 

The market price has already surpassed the projections for the next two to three 
year period. At this price the stock is overvalued by the market and there is a 
possibility of a price drop in the future. 

   First, search for companies with growth dynamic rankings of 1 or 2. 
The growth dynamic is an indicator to measure a stock’s growth dynamic 
of expected performance over the next period of time. We believe, as a 
convention, that strong historical growth is the best indicator of future 
performance. Ranks go from 1 (highest) to 5 (lowest).  

Always look for stocks ranked 1 or 
2, and never buy stocks ranked 4 
or 5. Only buy stocks ranked 3 if 
you have a special reason. (For 
example, the 3-year projected 
price leaves room for a big gain.)  

Note: You may find stocks with growth dynamic 
and safety ratings of 1 or 2 that have little room 
to appreciate into their projected price ranges. 
This is because the market has realized the 
growth opportunity of these stocks and their 
prices have risen. You should definitely keep an 
eye on stocks like these and wait for their prices 
to drop into the JW4 A or A/B range. 

2. Look for stocks with safety rankings of 1, 2, or 3. 4. Look for stocks with strong growth. 

   If risk is important to you, then watching a stock's safety ranking is 
crucial. The safety ranking is a composite measure of the company's 
earnings volatility, operational stability, expected challenges, and other 
financial conditions affecting the company. Safety rankings also range 
from 1 (low risk) to 5 (high risk). 

3. Look for stocks with JW4 scores of A or A/B. 

 
 
    
Once you have narrowed down 
your universe of possible 
stocks, compare the current 
market price of each stock to its 
"current reasonable buy price." 
Look at stocks with JW4 scores 
of A or A/B.  

   Carefully read the stock report. Each individual stock report has information about 
historical growth of revenues, earnings, net assets, and other financial statement items. 
After reading through the data on the company's financial performance you should be able 
to develop a quick understanding of the company's historical trends. 
 

 
   Browse the analyst 
commentary section to learn 
whether the analyst believes 
current growth rates are 
sustainable and whether the 
company's growth is real or 
the result of accounting 
tricks.  

 
   If a company's growth is obviously consistent, growth rates are above 20%, you are 
convinced the growth is reasonable, and the current stock price is below the "reasonable 
buy price," you definitely want to buy the stock. Barring any negative changes to the 
company, you should hold on to the stock until it reaches the "reasonable sell price." If you 
stick to this practice you will often earn considerable (above 100%) returns. 

5. Diversify. 
A Now is a great opportunity to buy. At this price the stock is 

undervalued and presents the opportunity for an big gain.  

B 
The stock is not underpriced, but still worth a look. If the market 
price is below the "current reasonable buy price" and well below 
projected prices over the next 2-3 years, it might be worth buying.

C 
The market price is above the "currently reasonable buy price" 
and approaching the projected future price range. Now may not 
be a good time to buy this stock.  

   Spreading risk is absolutely necessary as an investor. As an individual investor, if the first 
stock you buy is a household appliance company, then your second stock should not be 
another home electronics company. For your second stock, choose a company in a 
completely different industry, for example pharmaceuticals, food, or energy. While some 
investors like to invest in particular sectors, we suggest that you construct a portfolio that 
contains stocks from at least 3 to 5 different industries. Using our stock screener makes it 
simple to find attractive stocks in every industry. By spreading your holdings across several 
industries you can avoid some of the unpredictable risks of investing in one sector but still 
reap comparable returns to the sector investor. 
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