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EAE B BAPEFT FIRFEE, 538 HEHRNE AR, KREREBEARABEF R BATLEL KA =, THEF
KIVBAT T RN A B SR

FERAEABRTE: 2011 FANEHIET 5 HebZhe (2 6%4&. 525 %wk) , RIEAKTIL 1 HTebike 6 (4
KiX&G B TIETHBESE, FTIREALTBGRRELRE, FRSEZRIKTSMR) , MEXES5TF 2011 4 4
A 11 A EKX#ATRLE >, BATAEGRECERES, FLRIAD 90%-95%, i&F Tk FEARXE. 2012 Fn
) ENHTIE 12 ok A T, HARITITL) 2 6XE 6L 6 Hvk, AL 1 6REFHU 3 Hek. BT
I~ 1 Gi%& 58 2.5 Aek, oG HRIALFRTIAER A 2012 FIk, ARRATH I, ARAR T 4% F B8] 5T Ae AR TR AR,
RATH T 97T et K. it 2012 58] L IRA 27 484435 3] 26 ek (RATFAME) 2012 SF457 21 Zob)
I TR L IRF|E 6 ek, 3K 28% A4, ARG ALK, EREEORB LTS, Feks i oy R RS
1%, FitE] 2015 o8 AARNS X 5] 50 ek, RBlATAELSA B, dn kst A M 56 5 ae Ak, 38R A A B A
B, RANARFAE) KL EA .

BMEGRER: EHEER TN T, & o AEGFCEEE, RFAS £ 2011 F 11 Akl TN R
#, RMTAF L A Ta), o8 F AR AR, 8 kidy 5T T 2012 F—F E 2. s T AR
ety Lk, BMBLRP R AR LG TN, RAENFENE 2012 F b gat, BXEZa4t XM 720 £/
b, IR AARARRMNAE 580 EUlL, HANEA4T R, IROARRRE EIRRZMNAEH 650-660 £ /. 550-560 £ T/
v, 5EAVMEMNAA — K E5E (M BB ERNFAE] RAZ N, RF BT B M RA T Bt a) b 5%
), LR @t Eaa] A 200 A% ) . T RMAR, BAAAH B NN ERLF CHNRREL, 2—FEMR
RFRNE, BARARKR, THRIBRTREA AL ZFTE, #He)FHALnA LB &E. Y7, BAZF
AN ER AT, T RRAE BRI E, EAFSASHET AR, DWEANBRK., £ TmHER
HERMOFE T T, DhkFsitLnTtomE, KA9LLFARERTE L MEE, FILARR KR K
R, gk K AR A7 & 545 T s kK08 T 69 B 4T 45,

AERESN . ARERK: 2011-2012 5247k AN E) R E T HERM, BN FHE 7RI EF TEHT Y,
EGE—FAEEE S, SofTHLH I F b RN a) Kok 2 FoTAEE L, N RAEEL BRI AZEEEHAT
o) STANE R TN, ARREERMNITIUEIRE R, NE4ERED, ERETRK. B4, LHHRFFHE
WG RE 7-8 Fok, 42 2011-2012 FH 18] 4 g 3 X R A & R 48738 = Bk T 8] SN JL-F 8Ok . m LB AT 4 d
RIY M, BA 40%-50% 2 1KA% 9 RE = &, AHRITANGIED T, TR AGLESRLYE, 28N E
b—R TN, Lk, NAELHTHRELZ—. ZKMT, 8 2010 FFF4L3E4T00 R E FTRHEE, 2 FF
BF, 2010 a3 EHRBEEK 20%, 1 2011 FAS 45 E ML AR TR HZLHTIHE R, i, AHmik
A, N3] 2012 SRR G KT AR A B, RZ NG S8 oh S, Bl AR 245 B ECR, itk
BB N FERISARIDZA T IAT DLt RN E R AR FEF XEBFLRRATITNEZAAET, BEEZ4HNHS
NI
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SINOLINK SECURITIES

TR B T RALFHAE: N8 b R EAY G T YA, 2eb sl AURT XL 30%, BT MM, &
EBRANE TR Rk (ehaRAEE A 4EA 1340 T VS IR 1690 L) . A8 AL FRF|LFIAL, 2011 HFALF
ERFHHEIMNMAESDOREA T AR, ARG AERZHEHIME, BOYHRHSZ TR EGZH AR, kst
KA RO BRI A E,; ok, PARESIFHIE, EEAIAMSEZAT A TR IE KT a4z 4),
st —% 5 B LB A A, UBAERBEILE, B, BATHGLLEE ERP 2%, MEEARWY. £ 7.
AERTIE, RGeS AR,

FIAR#EA, FoBhds: N5 RAKFN “BLeZRF” AGFHBARALLFFKBERME S 3RO RiE
F, 2nE) 2011-2013 4 AT EF FIAFFLEE, BF 25%HLE, o-%rm kg,

FF I

A E R RAE A B R AT, R FkSF e, TR R BTk, RIS XS TARATHR, kgiwk L
ABGRGH NN, ERZBATLRDSVEZFTA7, BAEES T FEOTRTT, RNAALE) LA BIFHZLTM
18, w8 BER BTG T ietkik B g, RIRTR NG BARARETIHA, ZAHERK, RINEFRMFE
Ao FRIFES W 2Z2ZHEARPTFMTAR Z, RAMEET 28 2011-2013 F 2 A)F0n, EPS %1% 051 T. 1.12
T, 1.62 70, &FE &k 6-124-A 30 TH 4, 485 F 26.8x12PE #= 18.6x13PE.
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S5 o388 3TESEEESsSsEESTS S SIS EEERTRET2 TSSO

kB BAEIEFFFRPT

B K3: 2\a] EF)EFTH
1000 - —@=—NBSK (£ 70/vb; A %)
BHKP (70 /vk; £ 4h) - 55%
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Vv Vv v
KR B AHERFRPT
VB LSRR Jei> & o - A
P (Fok) YA S el B S BEH RHUE S
#1 2.5 #853.5m ;4 3% 1500m i b 2011.4 LI Toscotec
#2 2.5 #8%3.5m; £3%1500m i 1 201111 il Toscote % &I MALR MM A4 + B T HRAAMRA
#3 25 W 3m: £:21500m A b 2012 JLL Toscotec iﬁﬁitgﬁgiﬁziiﬂ}fiéﬁﬁ%
P . . T e a\% '7_1. n VA JRILAZ 791‘
i L8 f36n; g 16000 A 2 . TOSCORC i ip R A K FH AR, LA Rk
#5 2.8 #8%3.6m; % 3% 1600m i 1 2012 iLr] Toscolee g sk = gk 5
#6 2.8 #853.6m ;4 3% 1600m /i 1 2012 AR Toscotec
At 15.9
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-3-

Bor AR e — AR B B



=l £ JIE 7

SINOLINK SECURITIES

AN

BR5: 2] EIFH B R A

B &6: 2>

3] 5 42 B & (2010 F#22)

2010 2011 2012 2013 SUEE NS (L)
NFE (Fob) 186 2 3 % i i LA WG RA R AA (L))
N FRARFE (Fh) 186 2.3 % 3% $AE R 10865 3203 1349 1113
w55 (5o 155 167 210 280 PIREE 11293 3462 1686 e
KR BEIEFAMRAT, 2 FRARFRERF B FHEEE
BRT: NG BANF T BKB: 2N LGB M
2009 2010 2011 LSRN (HFEPS)
B AR Y
AR x| A x| AR b 41 FBAE (Fk) 300 400 500 600 700 800 900
B 498.64 24.1% 407.12 22.9% 18 0.34 0.43 0.53 0.62 0.71 0.81 0.90
19 0.39 0.49 0.59 0.68 0.78 0.88 0.98
ﬁ::?@i 415.54 23.4% 420.74 23.0% 20 0.44 0.54 0.64 0.75 0.85 0.96 1.06
Y4 437.97 27.1% 445.31 25.0% 4717.16 26.0% 21 0.48 0.59 0.70 0.81 0.92 1.03 L14
% 40330 24.9% 48937 275%  589.00  32.2% 2 085 | 065 [l 0 | L2
kil m]?,i);{ ’ ! 23 0.58 0.70 0.82 0.94 1.06 1.18 1.30
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SINOLINK SECURITIES /3] R-3 1{

B&K9: /Bty ETAK

I H
2 4%
SE MY Coa/ D 10,120.72 9,439.48 10,027.95 10,030.00  9,500.00 9,700.00
LS F YOV -6.73% 6.23% 0.02% -5.28% 2.11%
Y EE B (T 84.70 104.00 102.00 109.00 137.00 175.00
DL FE CYOY D 22.79% -1.92% 6.86% 25.69% 27.74%
. msfeloN CEJsos> 0 8s7.23 98171 1,022.86 109327  1,301.50  1,697.50
BFLEF YOV 14.52% 4.19% 6.88% 19.05% 30.43%
ESvIIES 20.99% 32.50% 25.87% 22.30% 27.89% 28.35%
Y RRAS CH T 0D 677.29 662.65 758.24 849.47 938.51 1,216.25
BFLEFE CYOYD -2.16% 14.43% 12.03% 10.48% 29.59%
EBF) CHITILD 179.93 319.05 264.61 243.80 362.99 481.25
BFLEFE CYOYD 77.32% -17.06% -7.87% 48.89% 32.58%
IR SN TR =Tl R = 59.63% 60.73% 58.63% 57.72% 56.85% 53.76%
e By = | I R S =N 51.98% 56.20% 49.45% 47.09% 47.83% 45.06%
IR I 4%
SEMIEEA CTn/mED 11,607.91 11,711.05 12,883.31 12,900.00 12,400.00 12,600.00
LA FE CYOYD 0.89% 10.01% 0.13% -3.88% 1.61%
HYEE R R T 21.10 30.60 31.40 34.00 40.00 56.00
LS F YOV D 45.02% 2.61% 8.28% 17.65% 40.00%
. asfseoN Crisot> 24493 358.36 40454 43860  496.00 70560
L FE YOV 46.31% 12.89% 8.42% 13.09% 42.26%
R 2= 29.86% 39.02% 36.42% 33.33% 39.52% 39.68%
Wi Rk As (7o) 171.79 218.53 257.20 292.41 299.98 425.60
LS F YOV 27.20% 17.70% 13.69% 2.59% 41.88%
EBF CHITIGD 73.14 139.83 147.33 146.19 196.02 280.00
LS F CYOYD 91.20% 5.36% -0.78% 34.09% 42.84%
R Y S 0 L EE 17.04% 22.17% 23.19% 23.16% 21.66% 22.35%
A =MV S5 F v B R 21.13% 24.63% 27.53% 28.24% 25.83% 26.22%
a4
MERAEEHST Con/lED 15,017.14 14,922.07 16,172.29 16,200.00 15,700.00 15,900.00
LS FE YOV -0.63% 8.38% 0.17% -3.09% 1.27%
Ay aE R B CT-mlD 10.50 11.10 13.10 14.50 21.00 30.00
LS FE YOV 5.71% 18.02% 10.69% 44.83% 42.86%
. om§fEleA C(EJgot>  157.68 16564 21186 23490 32070  477.00
LS F YOV 5.05% 27.91% 10.88% 40.36% 44.68%
E=PE 30.70% 40.77% 39.66% 36.42% 41.40% 41.51%
Y RRAS CH T 0D 109.27 98.11 127.83 149.35 193.20 279.00
WL FE YOV -10.22% 30.30% 16.83% 29.36% 44.41%
F/BF] CHIIT 48.41 67.53 84.02 85.55 136.50 198.00
LS F YOV 39.50% 24.42% 1.82% 59.55% 45.06%
RV B A bl R 10.97% 10.25% 12.14% 12.40% 14.40% 15.11%
o T S5 R v bl EE 13.98% 11.89% 15.70% 16.52% 17.99% 18.54%
- ANREY
SEMIEEA CTn/mED 14,844.21 15,764.68 16,393.14 16,400.00 15,900.00 16,100.00
BFLEFE CYOYD 6.20% 3.99% 0.04% -3.05% 1.26%
S D 5.70 4.70 3.50 4.50 7.00 14.00
LR YOV -17.54% -25.53% 28.57% 55.56% 100.00%
. asfsdeN Ceigse> 8461 7409 57.38  73.80 11130  225.40
BFLEFE CYOYD -12.43% -22.56% 28.63% 50.81% 102.52%
ECSIE 26.95% 38.35% 37.61% 34.15% 38.99% 39.13%
B RRAS CEH TG0 61.81 45.68 35.80 48.60 67.90 137.20
E S -26.10% -21.63% 35.76% 39.73% 102.05%
B CHITIGD 22.80 " 28.42 7 2158 7 2520 7 43.40 " 88.20
BFLEFE CYOYD 24.61% -24.06% 16.79% 72.19% 103.25%
R Y B A L 5.89% 4.58% 3.29% 3.90% 4.86% 7.14%
o 2BV 5% A i Ll 6.59% 5.01% 4.03% 4.87% 5.72% 8.26%
He
SEMIEEA COn/mED 9,597.53 9,658.68 10,682.89 10,700.00 10,200.00 10,400.00
B F CYOYD 0.64% 10.60% 0.16% -4.67% 1.96%
Ay aE R B CT-mlD 9.70 3.80 4.50 5.00 5.00 5.00
P FE YOV -60.82% 18.42% 11.11% 0.00% 0.00%
. asfsde CEiose> @310 3670 4807 5350 5100 5200
LS F YOV -60.58% 30.98% 11.29% -4.67% 1.96%
E=PE 23.49% 35.13% 36.55% 31.78% 39.22% 39.42%
B RAS CH T I0D 71.23 23.81 30.50 36.50 31.00 31.50
BFLEFE CYOYD -66.57% 28.11% 19.66% -15.07% 1.62%
BF] CFHITIED 21.87 " 12.89 " 1757 " 17.00 " 20.00 " 20.50
LS F YOV -41.04% 36.27% -3.23% 17.64% 2.49%
A B A bl R 6.48% 2.27% 2.76% 2.82% 2.23% 1.65%
Y S5 R v L B 2.00% 1.23% 1.45% 1.24% 1.31% 0.98%
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SINOLINK SECURITIES /A\a-] ,‘;\1%
BR10: ZKIRX TR #E
HBEER (ANRFEFTA) REfitkk (ARPEFA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E 2013E
EX- 2T 3PN 1,446 1,619 1,779 1,894 2,290 3,158 ik 162 248 1,715 800 400 469
¥ 11.9% 9.9%  6.5% 20.9%  37.9% LR 285 230 255 311 376 519
EELEHRA 1,009  -1,061  -1,244 -1,376  -1,531  -2,090 B 279 267 412 528 545 687
- TN 76.0% 64.9% 69.9% 72.7% 66.9%  66.2% bR T 43 18 45 140 63 86
BT 347 567 535 518 759 1,068 itk 770 763 2,427 1,779 1,384 1,760
% #4 £ A 24.0% 351% 30.1% 27.3% 33.1% 33.8% %.& 7/~ 53.1%  51.5% 74.9% 63.2% 48.3% 52.8%
B A BB W Hn 3 7 6 -8 9 -13 I H 0 0 0 0 0 0
% #§ £ A 0.2%  0.4% 0.4%  0.4% 0.4%  0.4% i 603 632 721 964 1,411 1,502
=% 3| -185 295 -261 284 -355 505 %.& 7~ 41.6%  42.7%  22.2% 34.3% 49.2%  45.1%
% 252 A 12.8% 18.3% 14.7% 15.0% 155%  16.0% [ XA 60 70 72 69 68 67
232 % A 57 -82 -89 -95 -114 -158 ERB 679 717 814 1,034 1,481 1,571
% £4 £ A 3.9%  5.1% 50%  5.0% 5.0% 5.0% % & 7~ 46.9%  48.5% 25.1% 36.8% 51.7% 47.2%
BHLATAE (EBIT) 102 183 178 131 280 392 % 7 &t 1,449 1,479 3,241 2,813 2,865 3,331
Yo #5 £ A 7.1% 11.3%  10.0% 6.9% 12.2% 12.4% 43 I8 3K 472 499 767 250 27 0
W 4% ) 41 -32 -30 -10 1 6 FLAFE R 444 368 416 401 452 620
% £ £ M 28%  20% 17%  05%  0.0% -0.2% AR R 27 26 22 27 31 43
R RAEAR % -3 -1 7 0 0 0 R R 943 892 1,205 678 511 663
AL E L E 0 0 0 0 0 0 K6 83 57 36 36 36 37
AWM A 0 0 0 0 0 0 H bk A 7 5 5 2 0 0 0
% £ 5] #)75 na  0.0% 0.0%  0.0% 0.0%  0.0% s 1,031 954 1,244 714 547 700
2 b A5 58 149 141 122 281 398 EX T T L 344 433 1,994 2076 2,255 2513
Bk A # 4.0% 9.2% 7.9% 6.4% 12.3% 12.6% Y HR AR 74 92 3 23 63 118
Bk sk X 5 5 3 18 15 20 B ARSAT 1,449 1,479 3,241 2,813 2,865 3,331
HLAT A1) 7 63 154 144 140 296 418
A E 4.4%  9.5% 8.1%  7.4% 12.9% 13.2% b RO HF
P AL -1 26 24 -38 77 -104 2008 2009 2010 2011E 2012E 2013E
Vi 1.5% 16.7% 16.8% 27.0% 26.0% 25.0% ey TP
A 62 128 120 102 219 313 Bk 0.424 0.920 0.680 0512 1.120 1.615
R RS 11 18 11 20 40 55 B 2.870 3.608 12.460 12.972 14.093 15.707
V2 BTN 5] 4k 51 110 109 82 179 258 BREZENEAR 1.052 1.833 0544 -0.480 2184  1.739
FFE 35%  6.8% 6.1%  4.3% 7.8%  8.2% PR A) 0.000 0.000 0.000 0.000 0.000  0.000
RERER (ARFEFA) 14.76% 25.51% 5.46%  3.95%  7.95% 10.28%
2008 2009 2010 2011E 2012E  2013E 351%  7.47% 3.36% 291% 6.26% 7.76%
) 62 128 120 102 219 313 PN & X 10.34%  14.08% 5.28%  4.02% 8.71% 11.02%
YRR AR A 0 0 0 0 0 0 RS
FERA L 41 46 57 59 84 109 AL SR E 16.96% 11.95% 9.90%  6.48% 20.88% 37.91%
EZTNE 35 35 27 38 3 17 EBIT3 % % 64.09%  78.64% -2.81% -26.02% 113.47% 39.89%
BiE R -12 10 -117 276 50 -128 BANRR K E 24.89% 117.25% -1.41% -24.70% 118.60% 44.15%
BEEHALEA 126 220 87 77 349 278 B KR 26.47%  2.08% 119.05% -13.20%  1.85% 16.27%
FATZ -128 -85 -187 -282 -515 -180 RFEEEES
HH -4 -1 -100 -1 0 0 SRS 54.6 55.0 46.9 45.0 45.0 45.0
b, 0 2 0 0 0 0 VR e 83.7 94.8 99.6  140.0 130.0  120.0
BEFEDHALER -132 -84 -286 -283 515 -180 AT B 5 R 4 52.9 56.9 47.5 55.0 55.0 55.0
JEARE S 153 0 1,467 0 0 0 B 2R B A R Sk 137.1 138.4 1446  159.3 1983  154.4
AT 15 1 247 519 223 -26 1Lk
) -139 -30 -207 -36 12 3 AR R G 93.73%  58.79% -45.66% -24.48% -14.53% -16.40%
FEREHRELHER 30 29 1,507 555 234 29 EBIT 4] 8.4 K42 3% 25 5.7 6.0 13.6  -326.7 -70.6
RAeERE 24 107 1,308 915 -400 69 KRR 71.13% 64.51% 38.38% 25.39% 19.09% 21.01%
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SINOLINK SECURITIES

5] &iF

Ji & %A B AR AR ) AR (GE) i S5 5 s
R A wH B AR 5129 g
1 20111125 %A 25.63 30.00 ~ 30.00 4629 [P\ -
2 2011-12-18 FEN 25.88 N/A 4129 b ]
3 2011-12-26 FEN 22.99 N/A 3629 Flho-c N Mg - - - -]
KR BRI 3129 Lo e
2629 F - N S
21.29
n — (2] (] N~
5 8 g S S
S ! p p pa

TR EE LA

BE: MAAKRK 6-124 A A LikkEE A 20%04 L;
FEN: AR 6-12 /A W LikdE £ 10% - 20%);
BA. Rk 6-124MA AT SHMEE A -10% - 10%;
BAF: IR R 6-12 /A R TFkt@E £ 10% - 20%;
i MHAK6-124A N FRta/E A& 20%0A L.
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SINOLINK SECURITIES A R-3 1{

45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
) FARERT I REVEETT XA N, KBRS RS EMEMA, SOMEMIRICAN ) Bty e XA, 2
SR @R TIA . FIL, FEY B AR SRR A FRAE) ", BT RIS BATIEFTA %R & 6 M 7 A5
8

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
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
B I BN R BRARE AR NI A AT 6 FI0, R FRB I T, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&*
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AIAE AR B AR R A2 (AU % P AR AR B R AR5 7 40 B R B 4B R AR AR AT IR, 3
AT %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

L& Fl %3 I
%,7%: (8621)-61356534 #,7%: 010-6621 6979 #,7%: 0755-33516015
£ A (8621)-61038200 £ A: 010-6621 5599-8803 £ H: 0755-33516020
YA researchsh@gjzg.com.cn YA researchbj@gjzg.com.cn wkA5: researchsz@gjzg.com.cn
Wk 201204 Wl %: 100032 W %: 518000
Hoik: bR AR X 5 @) 94 1088 5K AT ok EALE EBIRE ek 27 5 Hohb: RY|TAGEF S RAGF ZH
FRAE T4 BHKT B ELE 1006 5 ixi& 4@k & 34B
-8-
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