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SINOLINK SECURITIES

FEH kAT

A 5% & F

T (AKT) : 99274

KB F AR FFATLRHME

Wi %HE (AR T)
e LA AMK(E 7 K) 1,641.87
& TAA(E 77 L) 23,039.74
R MR & RAK(T) 11.37/7.82
PR 300 454& 2901.22
BhEiE 2612.19
AR Oo) AT A CFHJTo0)
350
1109 A=l - 300
10.09 250
WA 200
9.09 |-~ , 150
8.09 100
= R, 50
7.09 0
— n n N N
g & & § 8
— - - - N
AL G [N
[ 447k PHER300
FE’ maEA
(8621)60753901
wangkun@gjzqg.com.cn
FRIER] 54105 SAC #ksa$: S1130511030021

(8621)61038264
chenjg@gjzq.com.cn

REEFEHEK, errlLsy;

ATES N ALY D)

B 2009 2010 2011 2012E 2013E
#iﬁﬁ?%ﬂi%é(i) 0.53 0.35 0.11 0.27 0.35
B IR (L) 2.46 4.79 4.26 451 4.79
BB R IA () 1.43 0.86 0.14 0.38 0.38
ﬁ?ﬁﬁ(@) 18.76 28.61 87.71 36.30 28.74
ﬁ‘:lk%%ﬂ‘?ﬁi"?(ﬂ'%) 31.82 9.62 16.76 16.76 16.76
i%%']il’ﬂié‘l’tﬁ(%) 30.37% -42.47% N/A 15.62% -7.11%
BB E (%) 21.95% 11.51% -1.86% -2.28% -2.25%
BEA(F 7 IR) 1,903.85 2,322.55 2,322.55 2,322.55 2,322.55
KR NG IR B AIEAFR T
A 4 8 3
m NE) 11 FE P AFEFE S F A 10.40 12042 2.63 124, RIS HTF

7 46.28%%= 67.38%, EPS 0.11 L. £ %, 4 FE ¥ F ZI T LKA
AR A 3.81 1A 0.61 107, ¥H4EFT AR, EPS 0.03 T. Ad Lk
GHOTH, ERBe LSRR E Wikeh X,

BESHT

B AETTHMA 1L FLERAKKBTEOIZRE, 235 11 548k
(LB +NAMET S E ) -3.06 12T, £+ 4 FE %% 4-0.08 1
L, RIFEFTHEERBKE. A8 11F 4550 TR ELEMN
HRARKREA, fadob 11 F&, TR EL2E SHA 2.60 1CTHF
FHEEA.

n RERAESIFERIALBRERRIETHE. 28 11 FERIEAZ LV 55
BN 5.05 1270, FITE 35.77%. £ ¥ 4 FE 25 TIZ L 550N
0.87 127U, FRITFF 27.56%. 11 Fe9RZHA24MEE A 0.075%, AT
3EE 4 0.076%%H FiF.

B AT HGHE K, NE) 11 FEIAL LS 5.16 12T, Flrigk
45.69%. ¥, 4 FEEFTIGAE LGNS 2.37 1270, FLKMEE
¥ 438.26%. /3] ASFARA b 5T 0 AR FT R A

B FAOEMIEXEM, KWEEE T, N 11 FAFEZRNY T TEEL
FWNA 0.40 2L, Bl Rta¥Kit 12 42, &G Foa 55 4 FEF
B HRESEM =5, SFEU L HE AT KL G, o, B AT
) 20904 A A AR CRIE S AR, FAETREARLT GG N5 HH
FAAREA L 49%RL, RALF —KEAE, FH—F3Emna ko k
B, TEABERTEHE.

BRI

m AHAAGE “HA” A, EBHIHF A 1800/2000(2012/2013) 4415

ETF, MG 12 F4= 13 449 EPS 5514 0.27 A= 0.35 L. » 35 B 7
BEARE R 12 484 PE A= PB 4 36.30 4247 2.20 42, B AT 4 3) B A F B &R
EARGMEIEARGHIL, BATN S AFE, S5 KRIAAHEA Y
FRI NG 2 F A, (a4 5N, Gt a 6 “HA” &
TR,

HOF ARG —RAFA E 9
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AL S P )

B N5 11 FE A S FE SR A 10.40 12TH 2.63 127, BlH4A T
& 46.28%% 67.38%, EPS 0.11 T, £ ¥, 4 ZE 2 E TP E LKA Fe
HAE SR A 3.811¢TA 0.61104, ¥iTAHZE, EPS 0.037T. AdFk
GAATH, AEFRBRLESRIER LG AL, 4 TESFRITLEXR
@K AR E.

B ATTHRR 1L FLERKBTEHNEIZRE. A3 11545k
(TR B+NANET S A ) -3.06107T, AP 4FEEETI 0.0812
T, BIEFETHWEERGIKE.

w05 115 AZEN AR E MR KK T, Bk 11 F
K, B1ALUR Haaef = F, MAREMNAEA 27.29 127T; 8.41
AL TR & 2Bk = P, AR EMNAEA 5.73107T.

» FTRS. Bab 11 FR, o TR E AT A 2.60 12THF
TH FIHA.
B NG 11 FERIEHAZ A SEIKAN 5.05 16T, BITHE 35.77%., A+
4EFBE TP 25N 0.87 1070, LT F 27.56%.

= DAMEALTHTHNIE 1L ISP A A 1L FRIUERE
RIEZZHTHWHA 0.63%, XFFHA 0.70%, 11 FERBEZAEX
B W H WA 0.79%, =FFHH 0.75%.

s WAERAESEELIALBERRINETE. 11 FHRSELEMEE
# 0.075%, 5 3 ZF 4 0.076%%H TiF.

B AT E NG 11 FEIARA LS 5.16 10, Rk
45.69%., L, 4 ZEEE TR LGNS 2.37 1274, KK
WK 438.26%. 5] &R G G R FTIRIT, AREERE T 5
Fl £ 269 0.96%48 73] 1.19%, A7 -Sik A LKA L 4T st
Bty 2.37%3RH %) 2.50%.

m EAEMEXRAR, KWEEMTK, N8 11 FAFZTAYLFEE
Y E AN A 0401274, FRM@EKE 1242, 220 T35 54 4 54
FiRE RESEY F R, AFEM L4 EXRMTHRLSE, Bk 11 F
JRNE] KRN SHAE S 11.88 1070, sk, B BTG I 20%4R 48 A
AR CIKAER AP, DI T EA R F LG N B AR A A 49%
By, MARE— KKK, Ft—FEmard kIANkR, TELTE/RT
EH 5.

O ARAKRE, BhHFARERRREA, 8 11 FeLE5REEF L E A 8.49
1270, F3gK 8.68%, AF T L EH 78.64%, K549 40.35% K
T@IR . AEZEREH VLR LT H 2.00100, R K 8.66%.

(7: B TARARERHHLEM T A GG b KR 5, KA
BEMERE D RLEFH T FLERAIKTAEMERKE, eI 2K
AHREHE iR, BAEMAER=2 V5 NIBREALRTHE)

HOF ARG —RAFA E 9
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BEL: BHIER 1L FALGH KGR

¥ 5HEL #%F 2 F o ¥4 BAA R R it I
3011 4011 SRS 10.00 1100  PREE
F 4%k 120.37 87.20 -27.56% F 4 %Ik 78571 504.67 -35.77%
AAE M. 44.06 237.13 438.26% A4 M. 353.92 515.62 45.69%
KELEP 1381 9.64 -30.19% KEEEMEN  3.06 39.75 1198.54%
P BT S IN P BTSN
A BN 70.90 69.39 -2.13% A BN 164.91 270.32 63.92%
B A 49.53 (40.96) -182.70% # RN HE  645.76 178.05 72.43%
INRNE T Sk A (453.17) 33.41 -107.37% AL T Shdk s (105.00)  (484.33) 361.26%
Hajk . 31.80 (14.39) -145.24% e 88.11 55.91 -36.54%
£ &S  184.04 199.97 8.66% & RS 781.42 849.26 8.68%
B A B WA 16.75 11.26 -32.75% B ALA A M A 101.92 73.34 -28.04%
KEBMAEF L (0.00) 0.15 -3162.33% KERMASF L 094 (106.89)  -11425.29%
H Ak 5% 1.08 1.28 19.30% H Ak 5 F ik 8.46 5.08 -39.90%
s dk & 129.06 (33.89) -126.26% TS sk L 1.59 115.72 7180.24%
#ak  (62.08) 34.06 -154.86% Fk  240.04 72.50 -69.80%
VIR ARG 0.00 0.00 VR IR R AR H 0.00 0.00
AAE (133.42) 61.06 -145.77% & #)78  805.28 262.68 -67.38%
Mk 2,323.55  2,323.55 0.00% JE Ak 2,32255  2,323.55 0.04%
Hmiksi (0.08) 0.03 -145.77% Amikz 035 0.11 -67.39%

KR A, BEIERFRAT

BK2: BRIEREF A FRNE B 2EH)
YEewE b %% %E  ¥E %% %3 | %% £% %% %% %%
£ % (&8 5 RMB) 4Q10 1Q11 2011 3011 40Q11 4Q10 1Q11 2011 3011 4011
2Z 42 Sk 253.26 164.19 132.92 120.37 87.20 30.48% 28.61% 53.74% -98.10% 22.86%
B2k kA 272.59 143.67 (38.76) (403.64) (7.55) 32.81% 25.03% -15.67% 328.95% -1.98%

ATk S0 176.28 172.12 62.31 44.06 237.13 21.22% 29.99% 25.19% -35.90% 62.17%
R N ON 3.06 9.76 6.54 13.81 9.64 0.37% 1.70% 2.64% -11.25% 2.53%
A kN 73.46 61.11 68.93 70.90 69.39 8.84% 10.65% 27.87% -57.78% 18.19%
Hagn  52.13 23.08 15.41 31.80 (14.39) 6.27% 4.02% 6.23% -25.92% -3.77%

KR NE E, BEIERFR AT

BK3: BN LG F R Ak F RN LB A A

YHemEEw Rt Rt Rt Rt Rt Rt it Rt Rt Rt
4% (g %RMB) 10.00 1011 1H11 3011 11.00 10.00 1011 1H11 3011 11.00
2z SN 78571 164.19 297.11 417.48 504.67 40.57% 28.61% 36.18% 59.76% 46.73%
Bl g A 540.76 143.67 104.91 (298.73) (306.28) 27.92% 25.03% 12.77% -42.76% -28.36%
AT SN 353.92 172.12 234.43 278.49 515.62 18.28% 29.99% 28.54% 39.87% 47.74%

KAk FHA (A44)  3.06 9.76 16.30 30.11 39.75 0.16% 1.70% 1.98% 4.31% 3.68%
%A B 164.91 61.11 130.04 200.94 270.32 8.52% 10.65%  15.83%  28.76%  25.03%
bl 88.11 23.08 38.50 70.30 55.91 4.55% 4.02% 4.69% 10.06%  5.18%

KR NE E, BEIERFRAT

HOF ARG —RAFA E 9
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BKA: B RiEREF A S RN I 2 1R BK5: BiiEIR L R A RN b IF i A
¥z % ¥ F % Rt Rt it % it
IR E 1Q11 2Q11 3Q11 4Q11 ) bk 38 % 1Q11 1H11 3Q11 11.00
Sl HkN -35.17% -19.04% -9.44% -27.56% 2k -10.01% -17.14%  -21.59%  -35.77%
fEkfEN  -47.30% -126.98%  941.36%  -98.13% H &4k 58.84% 381.69% -211.40% -156.64%
FATE SN -2.36% -63.80% -29.30%  438.26% FATd S akn  385.12%  125.26%  56.78% = 45.69%
FE LS 218.84% -32.99% 111.14% -30.19% FE b SN (B EA) na na na 1198.54%
HA LA -16.81% 12.79% 2.85% -2.13% A B 106.67%  119.97%  119.72%  63.92%
Ep N -55.72% -33.22% 106.32%  -145.24% Hpdn 23.17% 52.02%  95.35%  -36.54%
FhkA  -30.92% 56.90%  -149.61%  -410.84% | Fd kA 60.90% 44.37%  -36.82%  -44.23%

KR EA g, BEIERFTRAT

BR6: BHEXEFREELIEEFELFSFEA BRT: BGEEREF R ELFFELEHEER

500 7 150.00% 900 r 02.04% 7 100.00%
i 800 - 0 4 90.00%
400 | 80.6206  52.43% | 100:00% 700 | 78E4%  50.00%
4 0, 4
200 | 29.6005 46-32% 50.00% 600 | ] 7000%
1 0.00% 500 | 56.65% gg-gg;
T . 0
200 r 7 -50.00% 400 1 40.35% 46.32% 1 40.00%
1 -100.00% 300 1 30.00%
100 r i 200 1 20.00%
-149.98% -150.00% 100 | | 2o
0 : : L : -200.00% 0 L L L L 0.00%
4Q10 lQll 2Q1]_ 3Q11 4Q1]_ 10.00 1Q11 1H11 3Q11 11
W5 RERE (B HA) RIS b HAEERE (FEFL) X g
KR A AL, BAEABRA
BK 8: BRIELREFEFF A A B 9: BHEHR LR A 1E F] s H g 15 A
500 1 100% 4 - . 9
65.82% ) 00 . 150%
200 F 30 | 127-91%
-25.94% 1 0% 200 - 107.85% 1 100%
800 r -87.41% 1 100%
200 F -145.77% 250 1 50%
100 F 1 -200% 200
0 . . . . 1 -300% 150 1 0%
100 r
(100) F 4Q10  1Q11  2Q11  3Q1L/ 4Q11 7 -400% -50.03% 1 50%
-456.17% 5 T -6738%
(200) - - -500% 0 . . . 100%
1Q11 1H11 3011 11
4 G b Igik X ,
HHE (BH) R ik SHE (BFR) ik
KR A AL, EAEATLH
-4 -

Sk AW e — R4 A 5 BA
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SINOLINK SECURITIES

0 i 1E Ak 4 B

B&10: B#iEH 11 ERERGHREL S THH 8557 FE

B AR B 20104612 2011481 20114E2j 20114E3/9 20114547 20114E5H 2011486 20114E7/ 2011487 2011459 20114810 20114117 20114127

FAZIESEFF 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%
FAZIE S AN E) 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 il 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%
LR et 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%
HRBE A 4.31% 4.38% 4.44% 4.37% 4.35% 4.38% 4.37% 4.37% 4.40% 4.47% 451% 4.52% 4.57%
KITIEH 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%
A ALiE S 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%
[ AFEH 1.17% 1.27% 1.21% 1.20% 1.21% 1.24% 1.23% 1.25% 1.26% 1.26% 1.24% 1.23% 1.21%
BBAEA 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%
K HFEA 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%
B £ 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%
J}éﬁiiﬁﬁ» 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%
e BAE A FF 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%
7 #IE A 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%
T RAEH 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%
SV 3E S 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%
L) FE 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%
Z EE S 1.59% 1.35% 1.41% 1.46% 147% 1.47% 1.45% 1.44% 1.42% 141% 1.40% 1.39% 1.38%
[ 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%
FFIEH 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%
Rk B A ESAER T
BE1L: BEEX1]l ERERESKEZ L FT5 TS EA
BEREELAXSHITE 201048128 2011417 2011422 201143 201144H 2011458 201146 20114E7H 20114288 20114£9H 20114105 2011411F 20114128
FATIE S H 5.30% 5.61% 547% 5.40% 5.40% 5.41% 5.44% 5.45% 5.47% 5.49% 5.50% 5.49% 5.50%
FAZIE S AN 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%
‘?457]‘5@ 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%
\1745/@5@ 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%
BB A5 4.06% 4.19% 4.18% 412% 4.12% 4.11% 4.12% 4.11% 4.12% 4.12% 4.12% 4.12% 4.13%
FKITiEA 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%
FAbiE A 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%
[ ALAE S 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%
B RIEH 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%
K HfE 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%
E A E A 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%
SLKRIEA 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%
BHIEH 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%
e RAE KA 5.72% 551% 5.52% 5.52% 5.50% 5.52% 5.52% 5.51% 5.50% 5.50% 5.49% 5.48% 5.47%
5 EiEA 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 RAEA 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%
SV E SR 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%
%‘i“iﬁﬁ» 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%
Ly I E 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%
5 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%
B AE S 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%
FRIEH 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 B AIEAFRAT
-5-
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0 #iE Ak 2

BR12: BHELRREREFITEE TS

0.140% ~
0.120% -
0.100% -
0.080% -
0.060% -
0.040% -

0.020% -

0.131%

0.096%

0.000%

I 0.077%  0.076%  0.076%  0.075%

11Q1 11H1

"B A A

ANE N, BAIESHTPT

BK 13: 23] X B2 H ARG ZHAY (127 )

BR14: 2N THRE ELBH ARG EAY (12

)

60.00 -
50.00 -

4000 | 3837

50.52

53.53

49.61

30.00 -
20.00 -
10.00
0.00 -
10

1]

11Q1

R 5 bk gk ALAR

11H1

1103

51.01

14.00 -

12.00
10.00
8.00
6.00
4.00
2.00

0.00

13.18 13.15
12.50

] 10.76
| I 81
11Q3 11

11Q1 11H1

BT A A R AUAR

R A g, BRI

FiF AR RE—

R 457 7% 9A
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BE15: 2N3] 85K 5 £tk B AR (127 ) BIE 16: 2N 65Ttk £ £ A HAEFSES) (12T )

27.29

5.73

BZ w4 EfEA
PRZ W4 TR A

KR E g, BEIERFTRAT

BE17: HHiEX 11 FREE (PO, L FBKE) RE LS T 56 51855 &

B ERE T HOH 20104212 2011417 20114£2HF 20114235 20114E4F 201145H 2011467 20114£7H 20114287 20114£9HF 201142104 20114114 20114124

ARSI 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%
PAZIEAENE] 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%

T4z 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%

PI1E4E 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%

HBIE A 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%
KiTiEA 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%
FALIEA 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%
TCAEH 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%
FRAE S 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%
RFHE 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%
AE A 1.68% 5.16% 5.01% 2.27% 1.73% 1.60% 1.42% 1.27% 1.15% 1.05% 1.00% 0.92% 0.83%
B E 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%
RBHIES 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%
Ao RAE S FF 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%
JTRAES 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%
&b GE H 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%
LIRS (PRIESR ) 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%
Z EiEA (157 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%
RS 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%
FEIEA 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%

kR B AIEAFFRPT
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BA18: Btk 1l FHHEE (DA, ATRFTHE) ROLETHHTEAPFH

Mo S AR T B4R 20104812 20114E1F 201142 20114E3F 2011424H 2011454 201146 20114E7H 20114E8H 201149H 20114107 20114114 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%
P AZIE S A ) 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%

P15 7 i@ 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%

P54l 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%

B A 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%
B 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%
B RIES 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%
RFFIEHA 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%
[E £E A 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%
B 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%
FARAE 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%
BREIEH 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%
Ao AL Hb It 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%
JEAE S 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%
oAb iE 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%
4T 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%
L FEIEA (FIERIER) 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%
ZEiES (3457 E) 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%
B 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 EIAES 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%

Lk R

BE19: BiER |l FEDEFELE (REEXELING]) A

X \ 3] > A2 T AN S N
EHAE ékﬁﬁi\éﬁﬁmmr E%@ﬁﬁﬁsﬁﬂﬁ(@m) ' r A THH R
£ 3) 09 10 11 BEE 09 10 11 B,
= 3E K 1 A A 49.00% 265759 224713  1,790.88 -20.30% 9.93% 9.04% 8.17% -0.87%
'f‘ﬂ "—EJ’_ 60y
—— HEi@is  51.00% 458.19 468.98 324.88 -30.73% 1.71% 1.89% 1.48% -0.40%
R ir TE AL 27.78% 653.62 621.73 607.33 -2.32% 2.44% 2.50% 2.77% 0.27%
Ririek KAz A 49.00% 274.72 206.02 180.81 -12.23% 1.03% 0.83% 0.82% 0.00%
e A A 30.00% 4473 39.06 33.78 -13.53% 0.17% 0.16% 0.15% 0.00%
BAiEs kALL 41.00% 484.75 412.24 403.45 -2.13% 1.81% 1.66% 1.84% 0.18%
. A e 46.00% 103.82 91.16 82.25 9.77% 0.39% 0.37% 0.38% 0.01%
FAuiE AR A A 21.00% 747.10 855.46 651.23 -23.87% 2.79% 3.44% 2.97% -0.47%
B BAE S
AFHEH
HAeiEs He@EA 49.00%
BhiEsk  plds 49.00% 747.10 855.46 651.23 -23.87% 2.79% 3.44% 2.97% -0.47%
. L RARMEAZ 4 55.00% 398.26 295.79 229.53 -22.40% 1.49% 1.19% 1.05% -0.14%
® KRS 25.00% 1,060.46 962.94 743.14 -22.83% 3.96% 3.87% 3.39% -0.48%
- IR A 48.33% 1,104.71  1,036.28 983.80 -5.06% 4.13% 4.17% 4.49% 0.32%
] R Brikfbe  25.00% 159523 145335 1,433.11 -1.39% 5.96% 5.85% 6.54% 0.69%
mEiek R 45.00% 1,222.71 115877 1,15291 -0.51% 457% 4.66% 5.26% 0.60%
o aix fe EAnsh k4 49.00% 220.68 195.31 134.65 -31.06% 0.82% 0.79% 0.84% 0.06%
B i A 49.00% 150456  1,162.25  1,094.17 -5.86% 5.62% 4.67% 4.99% 0.31%
@ Pk B EAL 33.30% 355.56 382.58 388.69 1.60% 1.33% 1.54% 1.77% 0.23%
ik b Ak 4s  51.00% 43457 440.99 316.52 -28.22% 1.62% 1.77% 1.44% -0.33%
# bt o 10.00% 122271  1,15877 1,15291 -0.51% 457% 4.66% 5.26% 0.60%
W & E
FiEEH  FEFZH
Bi#iEL AT LAkE 51.00% 183.48 192.42 147.48 -23.35% 0.69% 0.77% 0.67% -0.10%
AZIiEA Aiib 49.00% 70.26 126.03 115.31 -8.51% 0.26% 0.51% 0.53% 0.02%
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B AT BB I

B GREETAE8 “HA” A, EB ¥R A 1800/2000(2012/2013) 1
ETF, FmanaE 12 H4= 13 549 EPS 454 0.27 T#= 0.35 7T, /2 3] B 3
BEAAE L 12 445 PE A= PB 4 36.30 4247 2.20 42, B 528 BULA 5T E
FHAEA L DM EIEALHME, BATN S AZE, SHERBEERA
?fﬁﬁ&ﬂ%éiﬁ,ﬁﬁ%%ﬁﬁém@,%%ﬁ&ﬂ%“ﬁﬁ”&
KPR,

B £ 20: Bkl 12 FBFIFHR 698K MDA
BEALBDHXEM

EPS 1,500 1,600 1,700 1,800 2,000 2,200 2,400
0.35% 0.23 0.23 0.24 0.24 0.24 0.25 0.25

W 0.55% 0.25 0.25 0.25 0.26 0.26 0.27 0.27
% 0.75% 0.26 0.27 0.27 0.27 0.28 0.29 0.30
g 0.95% 0.28 0.28 0.29 0.29 0.30 0.31 0.32
1.15% 0.29 0.30 0.30 0.31 0.32 0.33 0.34

AEBEFFHRT KSR

EPS -8% -5% -2% 1% 4% % 10% 13%
49.65% 0.17 0.19 0.22 0.24 0.26 0.29 0.31 0.34

;% 54.65% 0.16 0.19 0.21 0.24 0.27 0.29 0.32 0.35
A 59.65% 0.16 0.18 0.21 0.24 0.27 0.30 0.33 0.36
A 64.65% 0.15 0.18 0.21 0.24 0.27 0.30 0.34 0.37
/ 69.65% 0.14 0.18 0.21 0.24 0.28 0.31 0.34 0.38
% 74.65% 0.14 0.17 0.21 0.24 0.28 0.32 0.35 0.39
* 79.65% 0.13 0.17 0.21 0.24 0.28 0.32 0.36 0.40
» 84.65% 0.12 0.16 0.20 0.25 0.29 0.33 0.37 0.41

BEAEADHRHH

EPS 1,500 1,600 1,700 1,800 2,000 2,200 2,400
55.00% 0.23 0.23 0.23 0.24 0.24 0.25 0.26

& 52.00% 0.25 0.25 0.25 0.26 0.26 0.27 0.28
& 49.00% 0.26 0.27 0.27 0.27 0.28 0.29 0.30
z 46.00% 0.28 0.28 0.29 0.29 0.30 0.31 0.31
43.00% 0.30 0.30 0.31 0.31 0.32 0.33 0.33
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BE21: BHELBFITRE (Bli: GHA, ZREESHA )

2007 2008 2009 2010 2011 2012E 2013E 2014E
A 2,168.96 703.98 2,052.86 1,936.47 1,040.25 1,808.77 2,056.82 2,226.48
EN YT T TION 1,115.94 500.19 894.55 785.71 504.67 520.27 568.15 657.44
EN Y 2o 1,167.85 528.66 917.08 803.88 519.83 536.36 585.72 677.77
EY Y 51.91 28.47 22.53 18.17 15.15 16.09 17.57 20.33
O TION 159.70 41.21 178.67 353.92 515.62 522.45 555.30 570.15
FS X 2 TN - - - 3.06 39.75 43.60 50.32 58.38
) B A 89.35 108.55 111.56 164.91 270.32 293.94 309.13 329.29
H) BN 147.24 155.54 139.56 207.36 335.88 340.48 360.42 386.29
F8 X b 57.89 46.99 28.00 42.45 65.55 46.55 51.29 56.99
BRKE 756.22 63.79 751.88 645.76 178.05 226.21 313.20 333.77
I RAMAE R B 12.21 -38.77 45.17 -105.00 -484.33 135.21 186.91 196.26
EYV R SION 35.54 29.01 71.03 91.18 55.91 67.10 73.81 81.19
F F 676.63 505.88 804.66 892.74 820.80 986.23 1,017.39 1,033.78
4B g 587.84 473.36 696.96 781.42 849.26 886.30 905.00 912.86
W b A A BWE Aa 93.06 30.60 102.04 101.92 73.34 90.44 102.84 111.32
P mARAR K -5.14 1.19 2.28 0.94 -106.89 1.04 1.09 1.14
Sk 4 & 0.87 0.73 3.38 8.46 5.08 8.46 8.46 8.46
F A 1,492.33 198.10 1,248.20 1,043.73 219.46 822.54 1,039.43 1,192.70
ERIZINON 4.41 13.63 39.22 4.30 118.66 5.00 5.25 551
R 56.36 13.21 15.10 2.71 2.94 3.24 3.56 3.92
FI L 1,440.38 198.52 1,272.32 1,045.32 335.18 824.30 1,041.12 1,194.29
BT 42 A, 467.38 56.45 265.16 240.04 72.50 189.59 239.46 274.69
i AR 32.45% 28.44% 20.84% 22.96% 21.63% 23.00% 23.00% 23.00%
A 973.00 142.07 1,007.16 805.28 262.68 634.71 801.66 919.61
Y HR AR AR A - - - - - - - -
V2 B B A 8] A &% A 973.00 142.07 1,007.16 805.28 262.68 634.71 801.66 919.61
Per share data
B, A& (mn) 2,336.62 2,336.627  1,903.85 2,322.55 2,322.55 2,322.55 2,322.55 2,322.55
EPS(basic) 0.42 0.06 0.53 0.35 0.11 0.27 0.35 0.40
EPS(Diluted) 0.42 0.06 0.53 0.35 0.11 0.27 0.35 0.40
BVPS 1.38 1.42 2.46 479 4.26 451 479 5.11
BVPS(Diluted) 1.38 1.42 2.46 4.79 4.26 451 479 5.11
R B AHERHR AT
-10 -
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T 45 PRI RSP R F AT T A8 K IRAE P B F AT LA
E]%E] "‘}%Pl] "‘HV\] :-F]P{] .:_ﬂl?l] '/THP[] ?ﬁiz.?**a?“(#&%%iﬁgi){ﬁ “§§;<” 4%7;1%\, 7%7
%E 0 0 0 2 4 CENAF29 A “HR” J34, A B 4
ESN 0 0 0 2 4 5 A “Ed” 1354, ZEFHIEEERLTES,
BA 0 0 0 4 5 (N BRI R e PP
B 0 0 0 0 0 R 5P H R T IEBATE
% 0 0 0 0 0 1.00 =3%%; 1.01~2.0=% A ; 2.01~3.0=4#
#a 0 0 0 225 214 3.01~4.0=## ; 4.01~5.0=3
kR #ArAKRE
5 % 85 A B FR R AR ) AR (15) i S Pan,
CE ] HA LR
1 2010-04-30 HH 15.41 N/A
2 2010-06-02 HH 12.74 12.30~15.00
3 2010-08-30 HH 13.17 N/A
4 2010-10-25 HH 13.70 N/A

KR EEIEFFR AT

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

AL B R F B

AT EER, Bl iTLATA THEESE,

100907

101208

110308

110601

110823

111121

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.

120220

SR PSP P EES ST S8 ST
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HR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdREHIEFTHA
W FARMERT 7 KEWEAEITH XM, KBRS LA A, SOMEFTRALALN ) SRty e KARR., %2
SR @B FIA L FIE, TR A A E R IE SR R ", B RAFR AR SAT AT R 6 M Ffs
.

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
S A5 860 b Ao A RAREATIRAE, 2F ) T2 5 P & 9 — i, B A4 R ATk, HAIRS ¢
KR B, TR AR R AT R A B e HIE, AR F R B R HLT, TRAMN AL,

B4 H B B AIE ST R0 AIRE FIL N A 00 K, R EARIRE A h TR e — B
Fo ORI TR AR RAALA B S FAE R RIS AT G

SRR R TIBSAM AR A AT 507 S, PR LA+ AR, B i i
B PR AEABANETE LAENAT AR, A (EALE) SHRIIFRA, RS, b
615 BT FE AT RIS . A, A S 0BT, B 2 AR AL b o xR A
Uk AT IRAR,

B R AT, EEIEA 4 RBPM T SR HA IR P 35 A 492 8 FTAATRHIERIFHAT RS, 7T f A
8] E e RAR R F IR S AT 2RIk 5.

AR BV th B AT R R RRAR . ILRE A A ik, HORARAE PRI T f 55 S KB A AR 8L & AT
HRIFHAR =S, UAEAT TR BAICE RIS f B B A R0 5P

AR B AE KA RN 8] 9P P AR s 3EE ASERE P 48 0 R0 B AHE AT R IR AT, i
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

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

B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn

B 201204 Bl Z%: 100032 Wl h: 518026

ddk: B R K S5 @)% 1088 5O AT Hodb: FEAT BRE eak 27 5 ik R TR E R AR Y Z R ERE
E R T A KT BB RAE Ak 34B
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