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PR 300 45 4% 2901.22
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2L KPR, ATFTAHFHN

ATES N ALY D)

R\ H 2009 2010 2011 2012E 2013E
PSP (L) 0.55 0.45 0.38 0.46 0.52
B IR (L) 5.28 5.40 5.47 5.87 6.28
R B IA () N/A N/A N/A 0.38 0.38
WA E (1) 16.02 27.67 20.16 20.19 17.94
AT e ARAL T B E(12) 9.62 16.76 16.7 16.76 16.76
AR K % (%) -39.49% 37.76%  -18.95% -3.93% 23.12%
AR B (%) 8.82% 10.74% 8.70% 7.86% 8.99%
B (B 7 IK) 8227.82  8227.82  8227.82  8227.82  8227.82
KR N AR EAERFIR AT

B N3] 11 FE B AFFFE SR A 92.93 120A 31.03 1274, FlaslF
7 4.86%F= 15.82%, %I, EPS0.38 7, HAOFH, 23 kifs hisz,
AR LFFRLTRAR. LF, 4FEEFT LR 23431270, KL
¥ 37.59%, #F)iE 3.74 1070, FRLTFHE 24.17%, EPS0.05 7T, 4 2§
TG A B REANGIRIE K, (B RIKRAN F 4,

aHT

2L 5THHRHRST, MERMEAH TEH. N5 11 FEINNELAZ L

54N h 30411270, BTl 37.47%; H¥ A ZE 8 F 2% m ks

HMANA 4.94 1070, FRITHE 30.15%., 28 11 69 R AR IR Z 5 4

RIEZ DT HWH A A 457%F 4.13%, BKEFRMHYFA IR,

g 11 FRGBREEALHMEFEH 0.087%, 5 3 F/EZ 4 0.088%LEAH T

W, A2AF TR 20%.

B AFLGAFHEETAHR, RFFTRAYSE. N5 11 FI A TSN
(EFKE+NAMMETSHRE ) A 15.80 124, FHIEK 36.19%; H+
AZFERERTHET AR, H 7401070, WRTHBEELBT A 7.12
LA F T, AAFHA TR R — R kbR ).

B RPN AAEE ., AE) 11 FRAS LS 8.39 12T, Rl INETFE
8.77%., ¥, 4 FEFERMIKN 11T, FRILTH 50.46%. 235 11
FAR B R H R F S 6.10% T E 2.20%, &% 11 % IPO
A NRE AT, 2B I TR, AdlAadiast i g, mik sk
HEARA G FSA K, BEFREH 1.06% LA £ 1.11%.

B HEAGEAR LRI, A5 11 540 800N h 20931270, F)ig
% 53.30%. & AEA LI 2.72 1270, REFFR I 037 gk
6.38 4%, Aa Maklk S RE R, THWRAELHEL F—.

PR

B BRI “ENT RE. THMEERRKIHEMN, £ YRR
% 1800/2000 (2012/2013) 1zLeysmh b, 38 12 F4= 13 49 EPS
2 %A 0.46 LA 0.52 7T, &) B ATEMAT R 12 549 PE #= PB 4 20.19
f&An 1.59 4%, w8 &R 5B HAER LR, QFHHERd, FHTAG

CENT TR,

"X
e

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES BB E Ak gk BT

AL S P )

B N5 11 F BN 55 H 92.93 1244 31.03 104, RIHbaA]TF
7 4.86%F7 15.82%, I EPS0.38, #HATAN, A& ki AT, )
ZRLEFWTERAR, £F, 4 FEELFZ VN 23.43 14T, IR3g
¥ 37.59%, %48 3.74 107, IR TFE 24.17%, EPS0.05 ., 4 &2/
B BT A B RN IR I K, 2 RIKR AL 54,

m BRLSFTHOHARS, MEERMBEA TR, N8 11 F LI iELZ R
55N h 30.41 1270, RIBR Tl 37.47%; L+ 4 2F$ 220 %%
W BN h 4.94 104, FRILTFE 30.15%.

w8 11 FHRERGAREZLAERER S THWHEF A 4.57%F
4.13%, &R H3H AR,

w3 11 FRGREAESMERH 0.087%, 5 3 F/E4 0.088%1%
A FE, 12445 TH 20%.

m APLEG 4 FEETAHR, FFTFE., N5 11 FRG AT LFEN
(KB +AAMETHIMNE) A 15.80 12T, Figk 36.19%; HF
AZERZETRTAR, K T7.401C7..

s RI3EFER, N HEIMHETHLRKR, (2R 105 KA EK, T2Z
XL BRA T PR AZ G A, Aak 11 F &, 2N&8) X H LK
FE FavT A Ak K HLAE S B H 205.05 12T F 71.89 12T,

n AR TREEARTEMA 712 LA 5, HFNIFER—TH
VRS,

n FELERILEKATRABAGEK, 2d) 11 FR7ERLSE (G4
4) MNh 9.85 27T, Bl 38.05%, L, 4 ZELEZNFZF
Ak SN 2.70 1270, FRILeEA T iF 3.15%. A& B i F4 656K 5%
TR, ALY 211Ca, BT R FHARA B2k 4538 ik bk

B RN AAEE, aE) 11 FRE L SN 8.39 12T, RNt TFE
8.77%. ¥, 4 FFFERAEAN 11070, FLTHE 50.46%. 23 11
R R AR R 469 6.10% FF £ 2.20%, &% 11 % IPO
AT NIRE A E, (2R B HETASRKR, AL AERTFEE; iz
FERARE I FBA K, HEFR 44 1.06% A £ 1.11%.

B FARAGRARREEE. A& 11 F44 80N 2093 124, Rk
¥4 53.30%. b F AL 272107, AR 0.37 Lk
6.38 43, & Ak SHRG R, THNTALHLE—.

B AERAEFNETRET, 4 FEFFHRA. 25 11 FHLGFRERE L
44 42.28 1271, FIILTHE 6.28%, A A EH 4550%, £+ 4 FE
PRV SBEEE S 13.31 124, ANE KRAEE 4 ZEHREKR, b
X 1t&3g K 43.53%.

ARSI, SIS SR RS AR
HEFLBERZ BBV ELEF TR ELR SRR SZEETF AN
g, ABA T CIRPLYE IR, HEREAT ET I ERMBAES L P,

(Z: OTHARAREIGHALEM T RAL LB KRG, BRAERGR
AR ORLAFHITFLERAKTAZMERENKF, ORI AREH
A iR, BRAMAR=2 N 5 PNIEZRAETLHR)

HOF ARG —RAFH E 9
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SINOLINK SECURITIES il E A b £ BT

BRL: #BiER 1L FRA FRLLGIERIEN

¥4 BHEAL BEF ¥ % - 45 BHA Rt 7t I
3011 4011 IRk 3R 10 1 Bl v 3 g
Fu ko 707.89 494.43 -30.15% F4# g 4,863.82 3,041.43 -37.47%
AN 202.47 100.30 -50.46% A4 919.74 839.07 -8.77%
KEMN (B3e) 27847 269.69 -3.15% REMAN (B4 ) 71352 985.02 38.05%
%A Bk 509.96 561.96 10.20% &4 8ok 1,365.52  2,093.38 53.30%
E I H 220.98 512.24 131.80% A Ik #  1,056.44 2,053.71 94.40%
INRME T kB (411.98) 227.36 -155.19% ARMAEE Sk 103.59 (473.87)  -557.45%
Hpbjen  195.23 177.23 -9.22% H e A 745.07 753.99 1.20%
V&AL EE 927.46 1,331.14 43.53% V4B S % 451173  4,228.44 -6.28%
TV A A M 80.33 76.36 -4.94% T A B 422.39 379.14 -10.24%
T EARAM AL  43.54 465.08 968.22% KEBRMAF L (B.77) 507.64  -13554.62%
H Ak 5 F ik 245 4.08 66.69% Hadk 53 441 9.83 122.98%
Ty E L 1745 103.80 494.84% Ty EI L 156.76 132.49 -15.48%
#ak  118.25 175.93 48.78% #ak 1,121.53  1,018.17 -9.22%
VH AR E 54.64 19.98 -63.44% VR AR A 181.89 178.96 -1.61%
A48 493.81 374.44 -24.17% “ 498 3,686.26  3,103.03 -15.82%
JE Ak 8,227.82  8,227.82 0.00% JE Ak 8,227.82  8,227.82 0.00%
Ml # 0.06 0.05 -24.17% Mk # 045 0.38 -15.82%

KRR 8] MR, B2 IERF AT

BE2: HFERLF I RPN G B A2t

LEEBEEL %3 %% %% F¥ %% ¥ %3 ¥ %3 %5

4% (8 % RMB) 4Q10 1Q11 2Q11 3Q11 40Q11 4Q10 1Q11 20Q11 3Q11 4Q11
2% 42k ko 1,515.23 1,030.91 808.21 707.89 494.43 51.12% 38.63% 31.35% 41.57% 21.10%
g4 389.76 565.28 465.96 (191.00) 739.60 13.15% 21.18% 18.08% -11.22% 31.56%

ATk Sk 314.96 266.06 270.24 202.47 100.30 10.63% 9.97% 10.48% 11.89% 4.28%
Kk S (A H4) 227.46 163.61 273.25 278.47 269.69 7.67% 6.13% 10.60% 16.35% 11.51%
A B 412.70 444.90 576.56 509.96  561.96 13.92%  16.67%  22.37%  29.94% = 23.98%

A 103.81 198.12 183.41 195.23 177.23 3.50% 7.42% 7.12% 11.46% 7.56%

KRR 8] AR, B IESF AT

BR3: BBIER L F RGBT

rEEBREER Rt Rt Rt Rt Rt Rt Rt Rt Rt Rt
4% (& %RMB) 10 1Q11 1H11 3Q11 11 10 1Q11 1H11 3Q11 11

%k SN 4,863.82 1,030.91 1,839.12 2,547.01 3,041.43 | 49.79%  38.63%  35.05%  36.65%  32.73%
f &k 4k 1,160.03 56528  1,031.24  840.24  1579.84 | 11.88%  21.18%  19.66%  12.09%  17.00%
FAT L SN 919.74 266.06 536.30 738.77 839.07 9.42% 9.97% 10.22%  10.63%  9.03%
FELFUN (B44e) 71352 163.61 436.86 715.33 985.02 7.30% 6.13% 8.33% 10.29%  10.60%
%A 8k 1,365.52 44490  1,021.46 1,531.42 2,093.38 | 13.98%  16.67%  19.47%  22.04%  22.53%
H At 745.07 198.12 381.53 576.76 753.99 7.63% 7.42% 7.27% 8.30% 8.11%

KRR 8] MR, B2 IESFTAT

HOF ARG —RAFH E 9
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SINOLINK SECURITIES

HBE Ak Sy B OF

BlEb: HBiER LT F RN R I R

BIK5: B iEIR L F R AL RN ] o35 1# 15 R

*% % 2% %%
IRz 1Q11 2Q11 3Q11 4Q11
2ol S -31.96% -21.60% -12.41% -30.15%
g Lgln  45.03% -17.57%  -140.99%  -487.22%
ATk SN -15.53% 1.57% -25.08% -50.46%
KM (S EE) -28.07% 67.02% 1.91% -3.15%
HA BN 7.80% 29.59% -11.55% 10.20%
N 90.85% -7.42% 6.44% -9.22%
kA -9.95% -3.42% -33.93% 37.59%

Rt Rit Rt Rt
) tb 38 & 1011 1H11 3011 11

Za kA -14.57% -19.10%  -23.94%  -37.47%

fE kSN 129.18% 209.20% 9.08% 36.19%

FAT S dN 53.79% 7.63% 22.16% -8.77%

FE kol (BR4E) 12.42% 39.94% 47.17% 38.05%
A BN 52.65% 68.37% 60.72% 53.30%

Hpn  14.27% 6.44% -10.06% 1.20%

T 19.32% 19.72% 2.14% -4.86%

KR A MR, BEIERFTR AT

BK6: HBEFEFEELTAFELESFEIGA

BRT: BBEREF R ELFFELEHEER

2000 , 1,,60.00% 5000 4 50.00%
56.56% 544605 | O0-BL% 4500 F 46.19% 4550%
41.69%
1600 | .009
4000 a6.6195¢ 37 55% 40.00%
38.51% 1 40.00% 3500
1200 36.619% : 3000 1 30.00%
2500
800 2000 4 20.00%
T 20.00% 1500 L
400 t 1000 4 10.00%
500
0 . . . : 0.00% 0 : : : : 0.00%
4Q10 1Q11 3011 4011 10.00 1Q11 1H11 3Q11 11
L H5BEEE (FHA) T A E W 5B ERE (EHAL) 2% g0
R NI WAR, B AEAFF R AT
B&8: HiBIEHEFRFF I KA Bl Q: B iEAR L F R 7)1 Rl s H i f5 A
1600 1 40% 3500 1 25%
9 21.33% 1 ono
27.07% 3000 i 20%
1200 1 5%
2.30% 1 0% 2500 r 1 10%
-11.43% 2000 1 59
800 1 24.17% 50/0
i 1500 -0.91% 1 0%
1 -40% 4 5%
400 r 52.95% 1000 4 -10%
500 +15.82045%
0 1 . L . -80% 0 L L : -20%
4Q10 1011 2011 3011 4Q11 1Q11 1H11 3011 11
HAE (BFT) LGk AR (FHR) R bk

KR ANE) MR, B AERBTI AT

Sk AW e — R4 A 5 9
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SINOLINK SECURITIES i@ b £ B

B & 10: #BEHK 1l FRERGHREZ S T 55 5 F )i 48 EH

BREARMB X HHALE 2010412 201141 201142H 2011463H 2011444 2011454 201146H 2011474 201148H 201149H 2011410H 20114E11FH 20114E12H

PAFIE A 5.20% 5.34% 5.27% 5.27% 5.30% 5.40% 5.45% 5.49% 5.55% 5.61% 5.67% 5.73% 5.80%
FASIEAEAN ) 2.70% 3.22% 3.05% 2.99% 3.02% 3.13% 3.19% 3.25% 3.34% 3.43% 3.51% 3.59% 3.68%

J 45 7 i 0.68% 0.56% 0.59% 0.61% 0.62% 0.63% 0.63% 0.63% 0.62% 0.62% 0.61% 0.61% 0.60%

45 4l 1.82% 1.56% 1.63% 1.67% 1.66% 1.64% 1.63% 1.60% 1.59% 1.56% 1.55% 1.53% 1.52%

B AE A 4.31% 4.38% 4.44% 4.37% 4.35% 4.38% 4.37% 4.37% 4.40% 4.47% 4.51% 4.52% 4.57%
KiziE A 1.76% 2.06% 2.04% 1.97% 1.97% 2.04% 2.08% 2.07% 2.09% 2.09% 2.09% 2.09% 2.09%
FRAIEHR 0.69% 0.64% 0.65% 0.65% 0.67% 0.67% 0.66% 0.65% 0.64% 0.63% 0.62% 0.62% 0.62%
[ LAE A 1.17% 127% 1.21% 1.20% 1.21% 1.24% 1.23% 1.25% 1.26% 1.26% 1.24% 1.23% 1.21%
FIRAE S 1.21% 1.04% 1.11% 1.17% 1.18% 1.20% 1.22% 1.22% 1.21% 1.21% 1.22% 1.23% 1.25%
0.26% 0.25% 0.25% 0.25% 0.25% 0.25% 0.24% 0.23% 0.23% 0.22% 0.22% 0.22% 0.22%

[E & A 0.74% 0.75% 0.73% 0.70% 0.68% 0.67% 0.66% 0.66% 0.67% 0.68% 0.68% 0.68% 0.69%
FKIEH 3.08% 3.06% 3.04% 3.01% 3.05% 3.06% 3.04% 3.01% 2.98% 2.96% 2.95% 2.93% 2.89%
RREIEH 3.96% 4.45% 4.38% 4.29% 4.25% 4.23% 4.23% 4.20% 4.21% 4.23% 4.24% 4.23% 4.23%
Ao AR HA I 5.48% 4.96% 5.06% 5.10% 5.07% 5.05% 5.01% 4.99% 4.99% 4.97% 4.94% 4.92% 4.89%
& LA 0.70% 0.73% 0.72% 0.73% 0.72% 0.71% 0.70% 0.69% 0.67% 0.66% 0.65% 0.64% 0.63%
TR S 3.92% 3.90% 3.91% 3.95% 3.93% 3.88% 3.84% 3.84% 3.85% 3.83% 3.84% 3.84% 3.83%
SekiE A 1.59% 1.97% 1.92% 1.86% 1.82% 1.80% 1.80% 1.79% 1.78% 1.77% 1.76% 1.76% 1.75%
W E A 0.62% 0.55% 0.56% 0.58% 0.59% 0.59% 0.58% 0.58% 0.57% 0.57% 0.57% 0.56% 0.56%
7 EAEA 1.59% 1.35% 1.41% 1.46% 1.47% 1.47% 1.45% 1.44% 1.42% 1.41% 1.40% 1.39% 1.38%
] FE A 0.64% 0.58% 0.61% 0.62% 0.62% 0.61% 0.61% 0.61% 0.61% 0.61% 0.60% 0.60% 0.59%
R RAEH 0.81% 0.75% 0.79% 0.81% 0.81% 0.81% 0.81% 0.81% 0.81% 0.80% 0.80% 0.80% 0.80%

KR A MR, B EERFTI AT

BRI BFER 1L FRERENEZL L T L5681 g LA

BEREEEAXSMHE 2010128 2011417 2011428 20114E3F 201144 20114E5H 20114E6H 20114675 2011487 2011498 201146107 201146117 20114E128

P AZIEAE T 5.30% 5.61% 5.47% 5.40% 5.40% 5.41% 5.44% 5.45% 5.47% 5.49% 5.50% 5.49% 5.50%
PAZIEASE N E) 2.55% 3.03% 2.84% 2.76% 2.76% 2.74% 2.75% 2.75% 2.76% 2.78% 2.79% 2.79% 2.80%

A5 7 il 0.76% 0.68% 0.70% 0.70% 0.71% 0.72% 0.73% 0.73% 0.73% 0.74% 0.74% 0.74% 0.74%

P AZ 4 1.99% 1.90% 1.93% 1.93% 1.93% 1.95% 1.96% 1.97% 1.97% 1.97% 1.97% 1.97% 1.97%

B E A 4.06% 4.19% 4.18% 4.12% 4.12% 4.11% 4.12% 4.11% 4.12% 4.12% 4.12% 4.12% 4.13%
¥oTiE A 1.67% 1.73% 1.75% 1.73% 1.72% 1.72% 1.72% 1.73% 1.74% 1.74% 1.74% 1.75% 1.74%
0.75% 0.73% 0.73% 0.72% 0.72% 0.72% 0.72% 0.73% 0.72% 0.72% 0.72% 0.72% 0.72%

1.04% 1.05% 1.04% 1.05% 1.06% 1.06% 1.06% 1.07% 1.08% 1.08% 1.09% 1.09% 1.08%

1.26% 1.19% 1.26% 1.28% 1.29% 1.29% 1.28% 1.28% 1.28% 1.28% 1.29% 1.29% 1.29%

0.28% 0.26% 0.26% 0.27% 0.28% 0.28% 0.28% 0.27% 0.27% 0.27% 0.27% 0.27% 0.27%

0.67% 0.67% 0.68% 0.66% 0.66% 0.67% 0.66% 0.66% 0.65% 0.65% 0.66% 0.66% 0.66%

3.14% 3.15% 3.13% 3.09% 3.11% 3.10% 3.08% 3.07% 3.06% 3.05% 3.04% 3.03% 3.03%

BHIES 4.00% 4.11% 4.01% 4.01% 4.01% 4.00% 4.00% 3.98% 3.99% 3.98% 3.98% 3.97% 3.97%
16 RAE A 5.72% 5.51% 5.52% 5.52% 5.50% 5.52% 5.52% 5.51% 5.50% 5.50% 5.49% 5.48% 5.47%
7 HIE A 0.75% 0.76% 0.75% 0.79% 0.79% 0.79% 0.79% 0.79% 0.78% 0.78% 0.78% 0.79% 0.79%
T KAER 4.16% 4.29% 4.22% 4.22% 4.22% 4.19% 4.17% 4.16% 4.14% 4.13% 4.13% 4.12% 4.11%
e dbqE A 1.64% 1.76% 1.76% 1.74% 1.73% 1.72% 1.72% 1.71% 1.71% 1.71% 1.71% 1.71% 1.71%
PRS- 1.15% 1.26% 1.22% 1.19% 1.18% 1.18% 1.18% 1.18% 1.17% 1.17% 1.17% 1.16% 1.16%
L HE A 0.60% 0.55% 0.56% 0.56% 0.57% 0.58% 0.57% 0.57% 0.57% 0.58% 0.58% 0.58% 0.58%
r EIEH 1.72% 1.61% 1.64% 1.69% 1.70% 1.71% 1.72% 1.73% 1.74% 1.74% 1.75% 1.76% 1.75%
2 HE A 0.67% 0.65% 0.67% 0.68% 0.68% 0.68% 0.68% 0.68% 0.69% 0.69% 0.69% 0.69% 0.69%
R EIES 0.89% 0.85% 0.89% 0.91% 0.91% 0.92% 0.93% 0.93% 0.93% 0.93% 0.93% 0.93% 0.93%

KR ANE) MR, B AERBTI AT

Bk A e — RAF A 5 9
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SINOLINK SECURITIES

)%..

8 4 Ak By B IR

Ji¢

BR12: HEHERPITEFENAES

0.160% ~
0.140% ~

0.100% -

0.120% - 0.109%
0.092%  0.090% 0088%  0.087%
0.080% -
0.060% -
0.040% -
0.020% -
0.000% - -

0.140%

1101 11H1

ST TSV PSS

KR A MAR, B AR AT

BR13: 2\ XBMEBE ARG THESR (127T) BRE14: 2N THEEEBT TG T AT (12

)
250.00 90.00 -
77.00
200,00 - 19352 20505 80.00 1 7132 66.36 71.89
: 17341 7000 1 6033
150.18 150.47 60.00 -
150.00 -
50.00 -
100.00 - 4000
3000 -
50.00 - 2000 1
10.00 -
0.00 - 0.00 -
1Q1 11HL 1 10 1Q1 11HL
R 5 e e HLAR BT g A AR AL

KR A MR, BEIERATRAT

BoF AR e —

AN
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SINOLINK SECURITIES i@ b £ B

BE15: 11 EX X HME#E AR ELY (12T) BK16: 11 FRATHREELBA ST B4 (12T)

15.09

148.10

ek Wit "RE A "He

AR NG MR, B4R

BANT: #HBiER 11 FRHEE (PO, BLEFBK ) REFLF TG54 80 b A 15 F &

REXAEFIHHM 2010412/ 20114817 2011422/ 20114E3f 20114E4H 20114E5H 20114:6H 20114E7H 20114:8H 2011494 20114:10H 20114:11H 2011412H

PAZIE S-S 10.61% 3.89% 6.14% 3.17% 4.82% 4.85% 6.48% 6.97% 6.76% 6.17% 5.88% 6.16% 5.68%
PASIE S 5] 8.53% 3.89% 6.14% 3.17% 4.82% 4.85% 6.48% 6.97% 6.76% 6.17% 5.88% 6.16% 5.68%

P15 718 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

T 1548 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

IS 6.10% 3.27% 3.42% 3.14% 2.78% 2.37% 2.34% 2.85% 2.72% 2.48% 2.53% 2.38% 2.20%
KiziE A 0.42% 0.00% 0.00% 0.00% 0.26% 0.22% 0.20% 0.17% 0.23% 0.21% 0.25% 0.23% 0.21%
RALIEA 0.54% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.15% 0.13% 0.12%
B TIE A 0.53% 0.00% 2.46% 151% 1.15% 1.24% 1.10% 0.92% 0.83% 0.76% 0.94% 0.87% 0.79%
B RAES 1.37% 0.80% 0.41% 0.19% 0.52% 0.72% 0.69% 0.58% 0.68% 0.62% 0.59% 0.54% 0.49%
K # A 0.46% 0.00% 0.36% 0.34% 0.26% 0.65% 0.58% 0.48% 0.44% 0.50% 0.48% 0.44% 0.40%
[E & A4 1.68% 5.16% 5.01% 2.27% 1.73% 1.60% 1.42% 127% 1.15% 1.05% 1.00% 0.92% 0.83%
& #iE A 1.02% 5.55% 2.86% 1.48% 1.58% 1.44% 1.44% 121% 1.09% 1.00% 1.09% 1.00% 1.19%
FKIEH 1.39% 5.52% 4.11% 1.86% 1.55% 2.41% 2.14% 1.88% 1.94% 1.77% 1.68% 1.68% 1.64%
BEIES 2.83% 3.16% 4.49% 2.81% 3.31% 5.92% 5.48% 4.76% 4.38% 4.00% 3.94% 3.68% 3.39%
A RAESEI 3.18% 6.91% 3.57% 1.99% 2.00% 1.70% 1.51% 1.27% 1.14% 1.16% 1.24% 1.26% 1.19%
TGRS 2.63% 1.94% 1.00% 4.74% 3.76% 3.30% 3.03% 3.21% 3.24% 3.09% 2.94% 2.70% 2.75%
& dbiE £ 1.68% 1.39% 0.72% 0.80% 0.75% 0.70% 0.62% 0.80% 0.85% 0.77% 0.74% 0.73% 0.71%
L EEA (FAEIER) 1.19% 0.00% 0.00% 0.00% 2.20% 1.88% 1.67% 1.40% 1.26% 1.23% 1.17% 1.13% 1.07%
J EiESA (3157 E) 151% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.26% 0.24% 0.23% 0.21% 0.19%
) HE A 0.41% 0.00% 0.00% 0.00% 0.00% 0.45% 0.40% 0.33% 0.30% 0.27% 0.26% 0.33% 0.30%
R RIEH 0.36% 3.66% 2.29% 1.04% 1.19% 1.01% 1.03% 0.87% 0.78% 0.71% 0.68% 0.63% 0.57%

KRR 8] MR, B IESF AT
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B&18: MBAEHR 1L FHGHRE (DL N GATHG) R LF T 505 b f K

B AR T B4R 20104E12 2011451 20114r2f] 2011423 20114E4H 20114654 20114E6H 2011457H 20114E8F 201149 20114E10H 20114117 20114E12H

PAZIE A H 9.13% 2.73% 6.52% 4.20% 3.27% 3.43% 3.00% 3.66% 5.12% 5.37% 5.13% 5.00% 5.39%
PAZIE S AR 3] 5.24% 2.73% 6.52% 4.20% 3.27% 3.43% 3.00% 3.66% 5.12% 5.37% 5.13% 5.00% 5.39%

P45 7 il 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

15408 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

HRIE N 1.06% 0.00% 1.41% 0.91% 2.13% 1.78% 1.87% 1.66% 1.45% 1.41% 1.34% 1.19% 1.11%
KITiEA 0.50% 3.65% 2.25% 1.45% 1.50% 1.25% 1.10% 0.97% 0.85% 0.82% 0.79% 0.70% 0.77%
FRALIEA 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.11% 0.09%
[E IR A 0.00% 0.00% 0.35% 0.22% 0.17% 0.15% 0.13% 0.11% 0.10% 0.10% 0.09% 0.08% 0.07%
FIRAER 2.52% 17.91% 9.14% 6.91% 6.62% 5.54% 6.29% 5.97% 5.23% 5.07% 4.84% 4.27% 3.94%
K HIEHA 0.65% 0.00% 3.43% 3.48% 2.71% 2.27% 2.89% 2.56% 2.24% 2.17% 2.07% 1.83% 1.89%
B4 iE 4 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0 A 2.37% 0.00% 2.45% 1.58% 1.23% 1.03% 2.28% 2.74% 2.64% 2.56% 2.45% 2.27% 2.50%
FRAE S 2.09% 0.00% 1.23% 1.38% 1.08% 0.90% 0.79% 0.70% 1.14% 1.10% 1.05% 1.53% 1.88%
BEHIES 3.36% 1.92% 2.09% 2.53% 2.40% 2.01% 1.76% 2.07% 3.67% 3.56% 3.40% 3.00% 2.52%
i FAE A 1.22% 0.00% 0.00% 0.00% 0.31% 0.26% 0.23% 0.20% 0.17% 0.17% 0.16% 0.59% 0.49%
TGRS 151% 8.89% 3.99% 3.04% 3.11% 5.18% 5.66% 5.18% 4.81% 5.07% 4.84% 6.19% 6.09%
e E A 0.52% 6.93% 3.11% 2.00% 1.56% 1.31% 1.59% 1.41% 1.23% 1.20% 1.66% 1.47% 1.23%
AR S 2.85% 0.00% 0.00% 2.61% 2.96% 7.37% 7.80% 7.27% 7.34% 7.46% 7.78% 6.86% 5.75%
LIRS (P AEIESR) 1.42% 0.00% 0.00% 0.59% 0.46% 0.39% 0.34% 0.30% 0.26% 0.25% 0.24% 0.21% 0.18%
Jr EAE - (3BAZFIE) 2.10% 0.00% 4.68% 3.61% 2.81% 2.35% 2.06% 1.82% 1.60% 1.55% 1.48% 1.30% 1.45%
2 iBE 4 0.71% 0.00% 0.00% 0.70% 1.96% 1.64% 1.43% 1.27% 1.11% 1.08% 1.03% 0.91% 1.00%
R EIEH 0.00% 0.00% 0.00% 0.39% 0.31% 0.26% 0.23% 0.20% 0.17% 0.17% 0.16% 0.29% 0.60%

FiR: A8 MR, B AERAFR AT

BE19: HEiER Ll FEDEFELE (REEXLLNG]) A

% 2/ ) 2 T A 3] >
e ;gigg Py " iké'A 11%%;*5&&%(4 m)%&ﬁ — i iklgA Hﬂ%l:lzﬁ e
YT S 49.00%  2,657.59 2,247.13  1,790.88 -20.30% 9.93% 9.04% 8.17% -0.87%
., BE@As  51.00% 458.19 468.98 324.88 -30.73% 1.71% 1.89% 1.48% -0.40%
RS 3 E LA 27.78% 653.62 621.73 607.33 -2.32% 2.44% 2.50% 2.77% 0.27%
L kfrEEs 49.00% 274.72 206.02 180.81 -12.23% 1.03% 0.83% 0.82% 0.00%
Kiziti A 30.00% 44.73 39.06 33.78 -13.53% 0.17% 0.16% 0.15% 0.00%
BAaiEL kALL 41.00% 484.75 41224 403.45 -2.13% 1.81% 1.66% 1.84% 0.18%
S A e 46.00% 103.82 91.16 82.25 -9.77% 0.39% 0.37% 0.38% 0.01%
A i DS . 21.00% 747.10 855.46 651.23 -23.87% 2.79% 3.44% 2.97% -0.47%
B RAEH
BAiEd EHedA 49.00%
BHREL R 49.00% 747.10 855.46 651.23 -23.87% 2.79% 3.44% 2.97% -0.47%
L. ., GKPREfEERs 55.00% 398.26 295.79 22953 -22.40% 1.49% 1.19% 1.05% -0.14%
oK iz KRS 25.00%  1,060.46 962.94 743.14 -22.83% 3.96% 3.87% 3.39% -0.48%
L. TEEs 48.33%  1,104.71  1,036.28 983.80 -5.06% 4.13% 4.17% 4.49% 0.32%
SRR §iikfk4e  25.00% 159523 145335 143311 -1.39% 5.96% 5.85% 6.54% 0.69%
I S 45.00%  1,222.71  1,158.77  1,152.91 -0.51% 457% 4.66% 5.26% 0.60%
R fe EppsE kA 49.00% 220.68 195.31 134.65 -31.06% 0.82% 0.79% 0.84% 0.06%
. L N 49.00% 150456  1,162.25 1,094.17 -5.86% 5.62% 4.67% 4.99% 0.31%
#H iz BEEE 33.30% 355.56 382.58 388.69 1.60% 1.33% 1.54% 1.77% 0.23%
e SElAHEA  51.00% 43457 440.99 316.52 -28.22% 1.62% 1.77% 1.44% -0.33%
Hk i ai Es 1000%  1,222.71  1,158.77  1,152.91 -0.51% 457% 4.66% 5.26% 0.60%
L BE
FEEHF  FEFH
Bi#iEA AT LA4kAE  51.00% 183.48 192.42 147.48 -23.35% 0.69% 0.77% 0.67% -0.10%
ARIiEE Aiib 49.00% 70.26 126.03 115.31 -8.51% 0.26% 0.51% 0.53% 0.02%
HHEH A EHHEEL  51.00% 0.00 0.00 5.80 #DIV/O! 0.00% 0.00% 0.03% 0.03%
KB NS MR, BAESFTRAT
-8-
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B AT BB I

B ARG “EAN” REK., THDBHELEBRRKIAHLMK, £BHHHRE
% % 1800/2000 (2012/2013) 1z TLégfmk £, /A& 12 #4= 13 584 EPS
A4 0.46 LA 0.52 T, 4235) B 8T EM*T A 12 449 PE 4= PB 4 20.19
1eFa 1.59 142, »a) &R E38T AR LR, QFMERE, HHatnd
CEN BIEFIRA.

B £ 20: MiBER 12 FBFIFR 698K MDA
REEAAAHRLH

EPS 1,500 1,600 1,700 1,800 1,900 2,000 2,100
3.73% 0.44 0.44 0.45 0.45 0.46 0.46 0.47
™ 3.93% 0.44 0.45 0.45 0.46 0.46 0.47 0.47
%\ 4.13% 0.45 0.45 0.46 0.46 0.47 0.47 0.48
w 4.33% 0.45 0.46 0.46 0.47 0.47 0.48 0.48
# 4.53% 0.45 0.46 0.47 0.47 0.48 0.48 0.49
FHBFKRER
EPS -5% -2% 1% 4% 7% 10% 13% 16%
#  34.53% 0.36 0.38 0.40 0.43 0.45 0.47 0.50 0.52
*  37.53% 0.35 0.38 0.40 0.43 0.45 0.48 0.51 0.53
A& 40.53% 0.35 0.38 0.40 0.43 0.46 0.49 0.51 0.54
A 43.53% 0.34 0.37 0.40 0.43 0.46 0.49 0.52 0.55
/ 46.53% 0.34 0.37 0.40 0.44 0.47 0.50 0.53 0.56
% 49.53% 0.34 0.37 0.40 0.44 0.47 0.51 0.54 0.57
#  52.53% 0.33 0.37 0.41 0.44 0.48 0.51 0.55 0.58
7~ 55.53% 0.33 0.37 0.41 0.44 0.48 0.52 0.56 0.60
BEEAEAHRHR
EPS 1,500 1,600 1,700 1,800 1,900 2,000 2,100
an 51.00% 0.39 0.40 0.40 0.41 0.41 0.42 0.42
_li 48.00% 0.42 0.43 0.43 0.44 0.44 0.45 0.45
y 45.00% 0.45 0.45 0.46 0.46 0.47 0.47 0.48
st 42.00% 0.47 0.48 0.49 0.49 0.50 0.50 0.51
* 39.00% 0.50 0.51 0.51 0.52 0.52 0.53 0.54

KR BEIEFFR AT
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BK21: HBERBFTRE (Bli: GHA, ZREENHA )

2007 2008 2009 2010 2011 2012E 2013E

BN 11,264.85 7,006.52 9,939.72 9,767.69 9,292.73  10,083.49  10,912.96

EW S 3 TIoN 5,830.30 4,022.53 6,274.18 4,863.82 3,041.43 2,969.46 3,193.34

EN S 2o b 6,601.35 4,564.45 7,264.37 5,938.69 3,933.96 3,711.82 3,991.67

E R 771.05 541.92 990.19 1,074.87 892.52 742.36 798.33

AAH N 368.63 168.36 381.55 919.74 839.07 888.50 1,124.50

L LN 700.81 535.65 743.56 713.52 985.02 1,088.34 1,213.32

HA) BN 490.01 1,002.65 1,124.00 1,365.52 2,093.38 2,159.84 2,271.92

RN ON 852.43 1,370.62 1,369.08 1,647.01 2,553.17 2,399.00 2,535.00

A8 & 362.42 367.97 245.08 281.49 459.80 239.16 263.07

BFE 2,501.23 1,861.06 1,312.91 1,056.44 2,053.71 2,098.27 2,203.63

ANSNEE 1,080.82 -819.85 -274.18 103.59 -473.87 145.32 171.95

VNP STSN 293.05 236.12 377.70 745.07 753.99 733.76 734.29

FA# 3,940.53 3,342.46 4,209.72 4,934.76 5,125.06 4,961.73 5,154.65

TS T 3L 3,267.60 2,952.60 3,725.20 4511.73 4,228.44 4,537.57 4,692.57

b H A B e 416.41 334.59 474.90 422.39 379.14 403.34 436.52

7 RALAR K 253.03 51.70 3.10 -3.77 507.64 10.00 11.50

Hp ik % 3k 3.49 3.56 6.52 441 9.83 10.82 14.06
EHBFFRY A

b A 7,324.32 3,664.06 5,730.00 4,832.93 4,167.68 5,121.76 5,758.30

R SO 523.38 55.73 199.87 159.17 136.52 143.34 150.51

24 H ok 53.62 21.93 -51.97 2.41 4.03 4.43 5.32

FI 5.8 57 7,794.08 3,697.86 5,981.84 4,989.69 4,300.16 5,260.67 5,903.50

B 43 H 2,233.96 312.84 1,320.09 1,121.53 1,018.17 1,262.56 1,416.84

B AR % 28.66% 8.46% 22.07% 22.48% 23.68% 24.00% 24.00%

T 5,560.12 3,385.02 4,661.75 3,868.16 3,282.00 3,998.11 4,486.66

RN AR 103.40 83.37 11352 181.89 178.96 187.91 197.31

Ja B B AN 3] BT A & 84 % A1 5,456.72 3,301.65 4,548.23 3,686.26 3,103.03 3,810.20 4,289.35

Per share data

A, #k(mn) 4,113.97" 8,227.82 8,227.82 8,227.82 8,227.82 8,227.82 8,227.82
EPS(basic) 1.33 0.40 0.55 0.45 0.38 0.46 0.52
EPS(Diluted) 1.33 0.40 0.55 0.45 0.38 0.46 0.52
BVPS 8.90 4.66 5.28 5.40 5.47 5.87 6.28
BVPS(Diluted) 8.90 4.66 5.28 5.40 5.47 5.87 6.28

KR BAIESARAT
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45 FHIHIRE LI E DA T P ARRAR SRR AT
> > PP, NI « T 42 N N
E]%E] __ij ___f] m _:F] w iﬂ w _/:?ﬂ w “a?ﬁiﬁi*aﬁ\%g\\‘jéiﬁgzxfz gi;j: i /Iﬁ;‘lﬂh ; ﬁ
%E 0 3 4 5 18 EN IF24, A “HAR” F34, A “BIF 174
ESN 0 0 0 1 13 o A “RE AR50, ZERAITEAERLTS,
BA 0 0 0 0 0 A A T 39 HA TR 5 F
A 0 0 0 0 0 R L PR R
% 0 0 0 0 0 1.00 =3 ¥; 1.01~2.0=% A ; 2.01~-3.0=H4%
4 0 1.00 1.00 1.08 1.32 3.01~4.0=8 4% : 4.01~5.0=3 K
KR #AfAKEE
G % B B NAR ) AR (6 3 SRR 5 LEs
2] R H H A+ 15.08 3,500
1 2010-04-28 EA 12.42 N/A 3,000
2 2010-08-26 EA 9.40 N/A 13.08 2,500
3 2010-10-28 EA 12.55 N/A 2,000
11.08
4 2011-10-28 EA 9.25 N/A 1,500
R B AR P 9.08 1,000
500
7.08 0
¢ & g 88 8 & 5 918 %
8 8 g ¥ 8 5 B 3 8§
S & g & 3 49 9 = ¢
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.

11 -
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45 7 A

AR AR A B AR AR FRANE)” OATF MAREI R R") FTAT, AZFADBEMR, AREHEMH L
) FAFOERT 7 KAUEERH X9 BN, RAR D RBETIAA, SOEFRIC AN 8 PR Sy KRR, 2
EBEAG TN FIE, B RPN B A EEIEFRNA R, B AR SATIERTA R 9 Aol
.

AARAE 6 7 AT B AER AL ATA TS T2 a9 AT TR FAF A, (2E BHERALFLA R xHE
S5 B AR R R RTIRGE, i T35 5 ML A 00— fE, B AR AR AE B AEFTIRIR. BRI
BT B, TN RBARE RN T AT 4 P17, E R E AR LT, TR AR,

B PR 5% RE B AIES AT R ARE BB AE TR, RIS B R A — R
Fo AR T AR AL B B FAEF SIS TAT 0 i

SEAIIAREAN TSI ARSI 9% b7 o, LRI SR F kAL ATI R, B A i
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 LAIIA T IA TR A 4, RSB R AR, B A RIS 8 At AR
B AT R,

R EARGHUT, BAIER6 KA T R RFH RS b 3 A 900 8] R AATOIER I BATR S, HT oA
AN E) B RAR RS IR S A 2RIk S

RARAE BB B AT R R RIRAL . JURRAHT 77 ik, SRR PTHILE T e 5 H e R AR TR 9L B AT
B IR AT =2, BAAEATS RR B M ARE @ ol B B E S F P

A AR E AR R A2 (A% P AR AR B R AR 7 40 B R B A E R AR AR AT IR 3
AT % éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%zﬁéﬁﬁ_{£°

L& 3 £
#,7%: (8621)-61038271 #,7%: 010-6621 6979 #,7%: 0755-33516015
4£ A (8621)-61038200 4£A: 010-6621 5599-8803 £ H: 0755-33516020
BR4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 researchsz@gjzg.com.cn
B 201204 B[R Z%: 100032 Wl %h: 518026
Mik: Bl R AT X S5 @)% 1088 54T Hodb: FEAT BIRR eakf 27 5 Mk R TR E R AR Y =R ERE
E R T A BHET BB RAE Ak 34B
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