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SINOLINK SECURITIES

#IXARAT (601939.SH)  4RA4Tk
TR FAE 4HPA b & &P
T (ART) @ 4707T 4 ?/i&%’ﬁ'*ﬁ%j]/iﬁﬂk
KHZF A4 FTFATLHME
W HAE AR T)
e, L i A JE(F 7 ) 9,503.66 i @I
FAR (T 7 IR) 24041730 W EXARAT 2011 F FE I A A1 1694.4 1254, EPS0.68 T, Fig Kk
B WAL(E ) 1,175,051.59 25.5%, HFAKRMATHHL, Frbilsritk 2R FAEY K, Tk
A RN R B R AK(T) 5.12/4.34 13.7%4 Rl re3g g, 3] 4 FFE 2 SN K 5.5%, {23k &itiRFn
P 7R 300 454 2901.22 B A IR A e 117% A 40%, F3 4 FEEFHAERL TR
SALSLES 2612.19 34.6%. 28] 4 10 4T 2.37 L, Hmiis R4 5.1% (ALFT) .
AR M (o) FRAS G (ﬁﬁjggo 73 rg‘é]\*}f
4.84 so00 W FllkfEyK., ~& 4 FEA LT THRIEK 45%, EFRFEK 2.5%
400 (AT RATHY 2.6%) . RLF 7R =FF K@ik 25.2%, HE+ FEAR
434 300 £ Fofi A R L A3 K T 200%/252%, FEF K S IRA 4 AT
ags | 200 £ 24.7%, % 2010 FARRG. & RAGIRIEK 4.1%, HF AR
' 100 WK 2.6%, FAkRAIFIER 15.4%. 4 FFNEHSIFARTR IR L
334 0 #42H 40BP/110BP £ 10.97%/13.68%, #% s # AL FERI;R T H AR
g § 8 8 8 A RN EE, EFARLRERABRKEET 4 FELATT 400 KR FApik
3 s 3 9 8 AT WETA.
A4 AT m HFRANERBBHEFEERK., NINELFHEE 270%, RIT=FH
AT P00 ¥k 2BP, & ERMARTRAT. RAMENE] 4 FEFFHEE 2.76%,
IRy K 8BP, & ERAETERRAHFTAEZY K (¥ BT X 12BP) .
m FEFHRARREK 31.5%, KRRy GRE, NwEEFEFS
HAXBE KNI T 138%, LB LA ER=_FZETH 13 N ETHEE
1 & 44T 3 F R EF)Y 21.9%. FHFABANEEANTE TR FHE LGSR THE 31.5%, 1%
2011.10.31 FxF4) 37.6%, LFPR/ATFFER. REFEFRLEETHTRLER
2. AR EREITRAEAKGRAY HITEFRH. 9FERAARALFREG, LFRALERLE W
2011.8.22 40%, EERAPNILEKRZFE LA 13 AN B 55 E 40.2%, HEARFFEN )
3R A - HETMY SR AN ‘ o
2011.3.28 B RARREABERRERTRR, N&) 4 FERRTHRATIRL EH 62.7 105
709.2 12, FRik3ghe 9.7% (& F KATFH 4% RRIZKAKF) , E4H
MNEERGE, RRFERLIE I 7TBP £ 1.09%. AoATLkeg RREFELE, 4|
#l . G R AME RE RRRHEARS, RREARFR T 53
K 14.8%. 26.8%#F= 43.8%, R F 45| LI+ 22BP/34BP/66BP. @ T
FREENIG I, NE] 4 EEMKTRETRAE, BEKRE 1495 12,
Fbgm 117%, FAEHARA LA 7TBP £ 0.53%. B T AR EH4 %,
KREBEZERIFATHRTINE S E 241.4%.
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13.7%/11.7%, *t/% 12/13EPS=0.78/0.86 7., 12/13BVPS=3.77/4.37 7.
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BE 1: #RPBATIGHIF
R F LKL S5 3
Mk 4 [ e 4Q09 1Q10 1H10 3Q10 4Q10 1Q11 1H11 3Q11 2011
F BN -4.78% 4.14% 6.66% 8.97% 11.29% 22.73% 24.39% 26.16% 27.65%
F) 8 & ik -3.04% -8.52% -6.24% -3.97% -1.02% 17.95% 25.71% 33.44% 40.70%
ERIRION -5.80% 12.40% 14.96% 17.10% 18.70% 25.27% 23.69% 22.41% 21.10%
EF R NTON 28.82% 23.54% 23.98% 26.47% 30.14% 37.36% 43.92% 38.50% 27.00%
iz A -0.17% 14.90% 16.94% 19.10% 21.10% 28.18% 28.39% 26.06% 22.43%
= i 6.04% 9.29% 11.96% 13.16% 15.68% 23.59% 21.11% 20.98% 18.61%
& BRI -3.74% 17.84% 19.62% 22.34% 24.52% 30.42% 32.05% 28.62% 24.67%
ke -49.91% -44.77% -23.36% -22.44% 15.05% -3.50% 41.74% 64.89% 22.16%
BATFIE 15.85% 34.42% 27.22% 28.88% 26.26% 34.11% 31.02% 25.43% 25.09%
B AG#%, 17.68% 36.12% 28.79% 30.47% 25.83% 33.70% 29.98% 24.15% 23.78%
BEFE 15.32% 33.92% 26.75% 28.41% 26.39% 34.23% 31.33% 25.82% 25.48%
N L% 4Q09 1Q10 1H10 3Q10 4Q10 1Q11 1H11 3Q11 2011
HARRE X 28.41% 16.95% 12.32% 13.17% 12.41% 11.51% 14.90% 10.88% 13.70%
£ -34.21% -4.55% -3.18% -0.06% 2.18% 13.76% 8.79% 11.53% 7.40%
E[ 3N O 5.62% 2.49% 1.97% 2.00% 2.40% 2.91% 4.69% 3.64% 1.33%
AA -3.57% 2.95% 2.68% 3.24% 3.43% 2.24% 3.66% 2.56% 2.24%
P 19.60% 16.58% 7.60% 6.54% 1.74% 3.69% -1.03% -3.19% 0.42%
e -0.53% -0.50% -0.47% -0.47% 0.13% 0.12% 0.31% 0.39% 0.39%
b 553K TR 4Q09 1Q10 1H10 3Q10 4Q10 1Q11 1H11 3Q11 2011
PARNE K 185.44% 49.98% 46.04% 46.36% 47.04% 33.64% 47.56% 42.13% 53.78%
FEET K -223.27% -13.41% -11.88% -0.22% 8.26% 40.20% 28.06% 44.67% 29.03%
E N ON 36.69% 7.35% 7.38% 7.04% 9.09% 8.50% 14.99% 14.12% 5.21%
A -23.29% 8.69% 10.02% 11.42% 12.99% 6.53% 11.70% 9.93% 8.80%
k& 127.91% 48.87% 28.42% 23.01% 6.59% 10.78% -3.30% -12.34% 1.65%
Hal -3.48% -1.47% -1.75% -1.65% 0.49% 0.35% 1.00% 1.49% 1.53%
k37N R Q8% B ki
b S5 K 4 3 4Q09 1Q10 1H10 3Q10 4Q10 1011 1H11 3011 2011
ALK K 2.58% 5.61% 0.71% 3.74% 1.88% 4.77% 3.77% 0.11% 4.48%
8 E 3.43% -4.06% 5.31% 2.47% 5.79% -1.44% -0.35% 4.25% 1.03%
E[ NN -0.45% 5.58% -2.29% -1.04% 0.76% 5.03% 0.63% -4.81% -4.97%
Bk -20.38% 32.41% -2.27% 0.81% -20.31% 29.28% -0.07% -2.66% -19.91%
k& -15.88% 28.87% 0.40% 5.02% -27.47% 57.90% -6.77% 3.26% -15.74%
Bl -1.12% 1.80% -0.72% 1.00% 0.53% -1.89% -0.41% 1.02% 0.47%
b 45 488 K TR 4Q09 1Q10 1H10 3Q10 4Q10 1Q11 1H11 3Q11 2011
ALK K -8.10% 7.99% 62.04% 31.13% -4.84% 510%  -117.54% 9.15% -12.92%
BEEY K -10.79% -5.78% 465.74% 20.59% -14.91% -1.54% 10.94% 363.95% -2.98%
E[:8T N 1.42% 7.94% -201.23% -8.64% -1.97% 5.37% -19.77%  -412.06% 14.36%
Ak 64.05% 46.16% -199.01% 6.74% 52.33% 31.26% 2.24%  -227.60% 57.46%
s 49.92% 41.12% 35.39% 41.86% 70.76% 61.82% 211.33% 279.22% 45.44%
L 3.51% 257% -62.93% 8.33% -1.37% -2.02% 12.79% 87.35% -1.36%
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BIRARAT b %k B 3F

B£2: BRPFITAHABEK

IR 1 Q 2009 1Q10 1H10 3Q10 2010 1Q11 1H11 3Q11 2011
EX S JA N £ 28.41% 16.95% 12.28% 13.18% 12.41% 11.51% 14.90% 10.88% 13.70%
B 27.04% 17.49% 18.21% 17.51% 17.62% 16.43% 14.79% 15.19% 14.59%
®H 17.17% 36.32% 24.37% 15.37% 13.15% -4.33% -0.55% 3.98% -4.96%
B 4757% -1.86% -12.14% 1.14% -0.01% 20.07% 37.88% 9.40% 36.58%
ZEF K 2009 1Q10 1H10 3Q10 2010 1Q11 1H11 3Q11 2011
EEFFRLHER 2.58% 5.61% 0.71% 3.74% 1.88% 4.77% 3.77% 0.11% 4.48%
BT 2.94% 5.32% 5.38% 2.85% 3.04% 4.25% 3.90% 3.21% 251%
®H 3.10% 10.98% 0.64% 0.19% 1.11% -6.16% 4.61% 4.76% -7.59%
B ik 1.41% 0.40% -10.59% 11.11% 0.25% 20.56% 2.67% -11.84% 25.17%
El%: 1 2009 1Q10 1H10 3Q10 2010 1Q11 1H11 3Q11 2011
& Ak 28.78% 17.05% 12.11% 12.84% 11.36% 10.77% 13.99% 10.08% 12.98%
B 25.49% 17.09% 12.90% 15.12% 13.42% 11.98% 15.14% 8.54% 10.05%
E G
IR
ik 83.32% 0.67% -1.98% 0.62% -5.40% 1.23% 10.71% 29.41% 80.37%
R 65.41% 18.86% 5.67% -8.17% -6.94% -057% 1.55% 26.55% 39.80%
FEHEF LK 2009 1Q10 1H10 3Q10 2010 1Q11 1H11 3Q11 2011
W& R 2.74% 5.01% 0.99% 3.56% 1.39% 4.46% 3.92% 0.01% 4.06%
BB 2.69% 5.58% 1.71% 4.39% 1.18% 4.23% 4.58% -1.58% 2.59%
P iR e
EHAH
T 4.09% -2.65% -1.37% 0.67% -2.13% 4.18% 7.87% 17.67% 36.40%
ik 3.07% 0.43% -6.22% -5.40% 4.45% 7.29% -4.21% 17.88% 15.40%
KR G 5IE. BAIEAR AT
. S L8 A= i . 3 . 3 = : >
BR3: EERTEFHEE BEA: BRRITHHRAEE
3.40% 3.40%
3.20% 3.20% \—3-22%
\3.13% \
3.00% \ 3.00% \
2.80% \ MZj % 2.80% \
o 2.68% 2.65%
2.60% _ n oL iom s 519 2.60% . /—264% 7072763
KSG/O 2.52% 56%
2.40% 2 410 2429, 2.40% %, 20, 2.46%
- N—286%75 2000 —~—72.35% : 0 o0

2.20%

4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1QI1 2Q11 3Q11 2011

T EFRER A FlEE)

2.20%

4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 2011
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HIRARAT L 2 B4

BR5: BEBRGTHESRE

ARAAT (601939.SH): KAERE
(RMBH )
2009
ER T 3
EHE 4,546,843
#ixk 200,774
KR 21,812
TEE 42,669
MEE 7,675
FRFEHRE 72,156
34 iR o (11,726)
& 4,819,773
XizE S HE 4.17%
RABERRREHLE 30.23%
THERRRSE 59.13%
ME & FRGEHLE 10.64%
AR % (reported)
TR E 1.50%
RERBAESE " (126,826)
FERRRBAE

— & /AR (75,628)
TR/ RIS (51,198)
RREHEER 175.77%
RREBEEZE BIRMEE) 184.78%
RAHRIKE (24,256)
é IARAEI T RT3 33.62%
L IR G B ERONE RAR) 0.55%

4R R /kélﬁl% R
204 T RS T R 1.57%
ANFHHR R RS HOEE R RRHK 70.95%

1Q10

68,528
(3,628)
5,076,148

1.35%

(131,683)"

192.16%

(5,167)
7.54%
0.42%

1H10

5,074,623
209,591
18,560
36,975
9,633
65,168
(3,360)
5,349,382

3.92%
28.48%
56.74%
14.78%

1.22%
(133,409)
2.49%
(91,364)
(42,045)
204.72%
222.88%
(10,119)
15.53%
0.40%

1.71%
64.52%

3010 2010

5,405,694
198,722
28,718
28,923
7,071
64,712
(7.444)
5,669,128

62,607 7
(2,561)
5,501,676

3.51%
44.38%
44.69%
10.93%

1.14%
(133,653)"
2.43%

1.14%
(143,102)
252%
(102,093)
(41,009)
221.14%
236.00%
(25,641)
39.62%
0.49%

213.48%

(12,988)
20.75%
0.33%

1.80%
63.37%

1Q11 1H11

5,862,439
214,531
30,734
24,692
7,991
63,417
(1,751)
6,140,387

64,555 7
(3,973)
5,910,098

3.49%
48.46%
38.94%
12.60%

1.09%
(147,702)

1.03%
(155,169)

(118,898)
(36,271)
244 68%
265.54%
(13,895)

21.91%
0.47%

228.80%
(4,794)
0.33%

1.94%
57.19%

3011 2011

6,227,770

197,726

38,974

23,075

8,866

64,642 7 70,915

2,035 6,203

6,337,451 6,496,411

3.04%
54.96%
32.54%
12.50%

1.09%
(171,217)
2.64%
(129,832)
(41,385)
241.44%
261.65%
(32,403)
45.69%
0.53%

1.02%
(160,732)

248.65%

(20,830)
32.22%
0.46%

2.00%
58.36%
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BE 6: BERITFIEE TR
B BT (601939, SH) : AR

YE 31 Dec (RMB & %)

2005 2006 2007 2008 2009 2010 2011 2012E 2013E
FIRRION 173,601 215189 284,823 356,500 339463 377,783 482247 544202 606,777
A% b (57,050)  (74,821)  (92,048) (131,580) (127,578) (126,283) (177,675) (197,807) (222,965)
PR RSN 116,551 140,368 192,775 224,920 211,885 251500 304,572 346,394 383,812

T4 T BARE B 8,455 13,571 31,313 38,446 48,059 66,132 86,994 100,995 120,458

H AN 3,708 (2,346) (4,515) 5,159 8,113 6,973 5,847 5,847 5,847
A F1) &4 BN 12,163 11,225 26,798 43,605 56,172 73,105 92,841 106,842 126,305
AL 128,714 151,593 219,573 268,525 268,057 324,605 397,413 453,237 510,117
2 W Ao B W e (7,401) (8,977) (12,337) (15,793) (15,972) (18,364) (24,229) (27,462) (30,954)
g% k| (50,691) (57,685) (78,826) (82,162) (87,900) (101,793) (118,294) (135,971) (153,035)
BT H (58,092) (66,662) (91,163) (97,955) (103,872) (120,157) (142,523) (163,433) (183,989)
%R &R FIE 70,622 84,931 128,410 170,570 164,185 204,448 254,890 289,804 326,128
HE (15,258) (19,214) (27,595) (50,829) (25,460) (29,292) (35,783) (40,042) (47,149)
BLRT A 55,364 65,717 100,815 119,741 138,725 175,156 219,107 249,762 278,979
P AL (8,268) (19,398) (31,674) (27,099) (31,889) (40,125) (49,668) (56,617) (63,240)
HE 14.93% 29.52% 31.42% 22.63% 22.99% 22.91% 22.67% 22.67% 22.67%
VR FARE 80
B EFIE 47,096 46,319 T 69,141 92,642 106,836 135,031 169,439 193,145 215,739
A -2.9% -1.7% 49.3% 34.0% 15.3% 26.4% 25.5% 14.0% 11.7%
Per share data 2005 2006 2007 2008 2009 2010 2011 2012E 2013E
JEA, K (nn) 224,689 224,689 233,689 233,689 233,689 250,011 250,011 250,011 250,011
B AT A 0.31 0.38 0.55 0.73 0.70 0.82 1.02 1.16 1.30
EPS(basic) 0.210 0.206 0.296 0.396 0.457 0.540 0.678 0.773 0.863
EPS(Diluted)
BVPS 1.280 1.469 1.807 2.001 2.392 2.803 3.244 3.773 4.367
BVPS(Diluted)
Dividend 0.03 0.09 0.199 0.194 0.202 0.212 0.237 0.270 0.301
Dividend Ratio 14.09% 44.63% 67.37% 48.99% 44.18% 39.29% 34.90% 34.90% 34.90%
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F 25 P AT K IR IER I BT T 3 ¥ AR KRR FE ST HLIA
B —AR —ARN —AA ZAA XAR T P ALK IRE LT BRET FLa, A
BT 0 0 0 0 7 CEN 24, A R F340, A BRI 134
ESN 0 0 0 0 7 4, A ‘Ll #5755, XE P ES R RLITRES,
BA 0 0 1 1 4 VAT 5T R T 5 F .
Ll 0 0 0 0 0 RAIEN 5T H A AR
% 0 0 0 0 0 1.00 =3&%£; 1.01~2.0=% A ; 2.01~3.0=F4%
jaxis 0 0 300 300 195 3.01~4.0=4# ; 4.01~5.0=3% #

kR #ArAKRE

G % $.5 A B AR NAR ) ALT0D I S 7 5 R el

B ¥ A wHh BRES 508 | 3,000

1 2010-03-29 ESN 5.17 N/A 4.98 S
2 2010-04-30 EIN 4.77 N/A i-?g 1 2’000
3 2010-08-23  #A4 4.54 N/A 468 1:500
4 2010-11-01 ESN 4.86 N/A 4.58 1000
5  2011-03-28  #A4 4.83 N/A 4.48 |
6  2011-08-22 A4 4.45 N/A 438 ¢ | 500
7 2011-10-31  #A4 4.82 N/A 4.28 0

KR EEIEFFR AT

100325
100622
100910
101213
110311
110607
110826
111124
120223

¥ HE 4 AR BLA:
KIFF N PEETTLLEKRE, PFHREBAFENE E0E48HE5PTEITL L e Ak R,

AL B F I F B
ATURACT AR, ElopAiT LN TR THREEE, TEFETFFTEALFFRARELETAL S FKR
FFANE S AR, HFEABRE R DN — R G RS TAL AT —F R EFAE S FAaR,

TR EE LA

BE: MAAARK 6-124 A A L3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA: xRk 6-124MA N ESHMEEA -10% - 10%;
RE AR 6- 124 A N FektaE £ 10% - 20%;
i MHAK6-124A N FReta/EAE 20%0A £,
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45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
.

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 ¢
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁgg_/;n@Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ 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 %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& El%-3 EI|

#,7%: (8621)-61038271 w,%: 010-6621 6979 #,7%: 0755-33516015

4£ A (8621)-61038200 4££: 010-6621 5599-8803 £ A 0755-33516020

HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn

Ws: 201204 Wl4%: 100032 W4 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
EIRKE 7 # BETHBELE Ak 34B
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