20124 04 B 09 H

[ 5 JiE 7

SINOLINK SECURITIES

AXBEIL (600169.SH) ERHARATIL
TR EAN pIIPR b %k B
SN (A . 535 7 x % X
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K HEE AR FTFiTRHE
T Hds (AR ) AGERMA KR )
SRR AR(E 7K 1,615.97 A A 2010 2011 2012E 2013 2014E
EWAA(E 7 L) 8,645.44  pi§ AL B (L) 0.807 0.242 0.264 0.316 0.374
R I R & RAK (L) 12.89/5.02  HRAFF > (L) 6.64 3.54 3.67 3.69 3.94
P 300 484¢ 249515 HRZEHILK(T) 0.60 0.02 0.11 0.13 0.42
LIRS 2285.78 WA E(E) 26.43 23.55 20.27 16.93 14.29
AT AR T B (1) 14.97 12.11 12.11 12.11 12.11
AR5 K & (%) 17.70%  -40.11% 9.28% 19.68% 18.53%
AR (GE) WA (HT) RS F (%) 12.15% 6.83% 7.19% 8.55% 9.51%
13.02 800  EMA(EFHK) 807.99 161597 1,61597 161597 1,615.97
700 R A FHR. EAIEAATR AT
11.02 600
500
9.02 | A 400 A s
s00 k& IF
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602 % %4 110 LW B EEAE) , &FRMNTAHEY 12%; 13853 1k A 4) 4%
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BT 13AE L, 2A4FEIRAH 3,835 F 4, FHIgK 57%, X
Beb 8] H T RAF B AR E A K, BAFR KKK 3 FER
¥hmT4 1,319 B F T, KA E KI@KE TR E NG LA BN T
H ¥, 2011 48] sLAE & F I 1,756 B 7 7L, R T 19.07%.
AZEEANETHRAR: TR ME TR, RHRNEFRZ A, 2860
FELEEAFLILTHE, £F4 13.33%, & 10 FTFHK 2.1 A5 o4,
RERNE G 4 FEEHFALH 8.29%, KT H 3F M 16.31%, F3K
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3%, BB BRAEM A B I — 7 Lk R ARG e,
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B R EIR S EEd T RBIREI AR A4 10 FARBKT 1,732 57T
A2 433 F AL, FIETKIKIHR Y T 264 8 % L.

m ZETEARSCE: 8T 2012 FRBAEATL: FIT A 110 2T
(Rl K 6.5%) , &AIAANE)RANRERGZE AAFFEALE
ALEAT S, RAGTRELKX,

B A TR AR F I

ol FHIE R Ry Bt e R R e T IR BN S 11 AR A AL
3.78%, R 10 5 F& 75 3G o5, 155 AEIKTF T,

m EAVEIE T 2P E] 2012-2013 45 & AT, TRt 2012-2014 472 b jin
34 11,251, 12,461 #= 13,763 F 4, EH) @54 427, 511 #=
605 B % 7T, FlHIEK 9.28%, 19.68%#= 18.53%; EPS 45|% 0.264,
0.316 #2 0.374 /L. 2012-2013 44| iH4 E AR & FHEIK T £ 28%.

m B ATRMRT A 12 4 20.27 42 PE, AT a8 2AREH 2K, TR
T, RAVEHF “EN FA,

m RAANE KGR S e, 2T ERAA L, R & AR ER
2, dRBRAAANAE Lkt Ha@eanE] 6y B AR

BKT: 5T LFFGR

| m® B = 2009 2010 2011  2012E 2013 2014

REEHL
AN (FJI7D) 2,111.80 1,949.50 212753 212753 " 223391 " 234560
HHEE (YOY ) 5.0% 7.69% 9.13%" 0.00% 500% 5.00%

BRI 1221% 11.96% 11.76% 11.76% 11.76% 11.76%
BB (0 1,853.9 1,716.43 1877.34 1877.34 197121 2,069.77
IERE (YOY ) 5.44% 7.42% 9.37% 0.00% 500% 5.00%
EF (HID ’ x781" B07" 25019 " 25019 " 26270 " 27584
R (YOY ) 2.58% -9.60% 7.35% 0.00% 5.00% 5.00%
LR 26.17% 20.19% 20.60% 18.91% 17.93% 17.04%
Al AR 22.65% 15.68% 18.17% 16.42% 15.47% 14.40%

FUABRS
AR ()70 174383 2,170.24 1,75649 " 193214 " 212535 " 223162
IERE (YOY ) 39.05% 24.45% -19.06% 10.00% 10.00% 5.00%

TRpE 10.71% 12.29% 16.42% 16.00% 15.00% 15.00%
A (DD 1,557.03 1,903.54 1,468.09 162300 1,806.55 1,896.88
JHEE (YOY ) 43.65% 2.25% -22.88% 1055% 11.31% 5.00%
FH (ESID r 186.80 " 26670 " 28840 30014 31880 " 33474
IERE (YOY ) 9.75% 2.71% 8.14% 719%% 313% 5.00%
H
R e 2161% 2.48% 17.01% 17.17% 17.06% 16.21%
AR N 16.41% 17.94% 20.95% 20.2% 18.78% 17.53%
%

RN (BT 1,765.14 219411 248398 2,737.87 301166 331283
HEE (YOY ) 57.70% 24.30% 13.44% 10.00% 10.00% 10.00%

&

FRER 16.35% 2.63% 19.3% 20.00% 20.00% 20.00%
WERA (ETD 1,476.53 1,697.55 2,006.28 2,190.30 2,409.33 2,650.26
HHREFE (YOY ) 50.33% 14.97% 18.19% 9.17% 10.00% 10.00%
FH (FHTD " 28861 " 29656 " 069" s47.57 " 602.33 " 662.57
HHEZE (YOY ) 110.53% 72.08% 2.7%% 13.44% 10.00% 10.00%

TR % 73% 4.10% 4.33% 4.17% 4,07%
VLG 21.889 273 24109 24,33 2 240
diEEN PSR 25.36% R.40% 35.06% 35.94% 35.48% 34.69%

-3-

Sk AW e — R4 A 5 BA



=l £ JIE 7

SINOLINK SECURITIES RBE LWL 5T

Bor AR e — AR B B



=l £ JIE 7

SINOLINK SECURITIES j’\/ﬁﬁlﬂk?ﬁﬁ“]‘i?%
KA RN
AN (FJI70) 1,007.65 1,267.34 1422.75 1,636.17 1,963.40 2,356.08
1 (YOY ) 5.90% 5.71% 12.26% 15.00% 20.00% 20.00%
Ec(i=d 18.86% 14.94% 11.43% 12.00% 13.00% 14.00%
AR (FJ70) 817.60 1,078.03 1,260.07 1,430.83 1,708.16 2,006.23
B (YOY ) 5.35% 31.85% 16.8% 14.27% 18.64% 18.62%
FH (0 " 19005 " 18931 " 162.60 193" 25524 " 32985
R (YOY ) 8.33% 0.3% -14.06% 20.68% 30.00% 29.23%
AR R 12.4% 13.13% 13.78% 14.54% 15.76% 17.12%
e | gl B 16.70% 12.73% 11.8% 12.88% 15.03% 17.27%
TR
BN (FJ7D 250,66 185.65 250.19 287.72 316.49 4814
K (YOY ) 13.94% 25.94% AU.T% 15.00% 10.00% 10.00%
BRI 20.32% 27.66% 12.25% 12.25% 14.25% 15.25%
HERA (D 19.73 134.31 219.55 25248 27140 295.06
1KZE (YOY ) 12.24% R.76% 63.47% 15.00% 7.4% 872%
FH (D 50.93 5134 064 %23 4509 5308
1KZE (YOY ) 20.01% 0.82% 40.3% 15.00% 27.96% 17.72%
RSl 311% 1.92% 2.42% 2.56% 254% 253%
AR 4.48% 3.45% 2.23% 2.31% 266% 278%
WAL
AN (FJI70) 279.18 577.59 649.91 779.89 896.87 1,081.40
1 (YOY ) -35.47% 106.8% 1252% 20.00% 15.00% 15.00%
B0 10.86% 12.41% 11.46% 11.46% 11.46% 11.46%
AR (FJ770) 248.85 505.90 575.44 690.53 79411 913.23
HEHF (YOY ) -27.26% 108.29% 13.75% 20.00% 15.00% 15.00%
E IRy 03 7L70 74.46 8.3 10276 11817
HEF (YOY ) 66.4% 136.41% 386% 20.00% 15.00% 15.00%
AR 3.46% 5.98% 6.29% 6.93% 7.20% 7.4%
LSRR 2.66% 4.82% 5.41% 5.868% 6.05% 6.19%
LGy
i NG i) 500.93 823.47 721.98 794.18 873.60 1,004.64
R (YOY ) -4.60% 64.39% -12.33% 10.00% 10.00% 15.00%
B 11.49% 12.79% 427% 4.27% 521% 6.27%
HERA (D 44336 71818 69117 760.29 827.58 o1.67
1KZE (YOY ) 2.16% 61.99% 376% 10.00% 8.85% 13.7%
FH (D 57.57 105.30 30.81 389 246,02 62.97
1KZE (YOY ) 36.77% 8.90% 70.74% 10.00% 35.78% 36.83%
AR 6.21% 853% 6.99% 7.06% 7.01% 7.30%
AR L 5.06% 7.08% 2.20% 2.2% 271% 330%
BT
AN (FJI70) 23508 283,61 315.08 B34 416,69 479,19
HEF (YOY ) 58.54% 2.78% 9.17% 15.00% 15.00% 15.00%
B0 10.98% 10.46% 11.10% 11.10% 11.10% 11.10%
AR (FJ770) 209.26 25842 280.10 N1 37043 42599
B (YOY ) 30.16% 23.4% 83%% 15.00% 15.00% 15.00%
FH (0 2581 30.19 4.9 2023 24626 53.20
K (YOY ) 1306.77% 16.98% 15.86% 15.00% 15.00% 15.00%
AL 2.91% 2.99% 3.05% 3.2% 334% 3.48%
AR 2.2% 2.08% 254% 2.64% 272% 2.7%
He
AN (EJI70) 174,62 197.22 503.06 593.05 622.70 65384
B (YOY ) -44.2T% 12.94% 200.71% 0.00% 500% 5.00%
Eei=d 28.69% 21.5M% 368% 368% 3.00% 300%
R (EJI0) 12452 154,67 571.22 57122 604.02 634.22
B (YOY ) 52.36% 24.21% 269.32% 0.00% 5.74% 500%
ES IR " 5010 " 25" 283" 2183" 1868 " 1962
IR (YOY ) -351% -15.07% -48.70% 0.00% -14.42% 5.00%
AR 2.16% 2.04% 5.74% 527% 5.00% 475%
HAEENPAA R 4.40% 2.86% 15%% 143% 110% 1.03%
HERRA (FAD 8,068.89 9,653.74 10,325.96 11,250.89 12,460.68 13,763.35
HERPE (FAD 6,930.88 8167.02 8949.27 972710 1076279 11,8332
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SINOLINK SECURITIES KR ﬁlﬂk%‘,‘;\ﬂ:
BK8: M FIREFA
Hik (ARFEFAL) =tk (ARFBEZA)
2000 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
EX-22 S9N 8069 9654 10326 11,251 12461 13763 Gk o 1,680 3088 2254 2000 2000 2000
HogR 196% 7.0% 90% 108% 105% IR 5271 6915 8526 8939 9845 1084
FBISRA 6931 8167 8949 9727 -10763 -11,853 B 1887 1908 2341 2398 2949 3247
Yo FFLEHN 85.9% 84.6% 86.7% 865% 864% 86.1% AR 01 1,009 1173 1169 1294 1424
£4) 1138 1487 1377 1524 1698 1910 Ditis va 9138 12940 14294 14507 16083 17,4%
YA BN 141% 154% 133% 135% 136% 13.9% %. &4~ U 81.0% T64% TI.7% T9.0% 8L3%
B WA AR 33 55 20 23 25 28 KAEH 1 1 1 2 1 1
Yo £FEN 04% 06% 02 02% 02% 02% il v 1627 1874 4182 3938 4039 37%
2% 166 238 3B 371 411 454 %, &7~ 151% 126% 23% 211% 198% 17.6%
Yo£F A 21% 25% 3% 33% 33% 33% P37y v 0 51 212 218 225 21
ZIR ) 249 348 43 484 5% 5R RS 1628 1,937 4421 4155 4266 4,033
Yo £F N 31% 36% 4% 4% 43% 43% %. &7~ 151% 13.0% 286% 223% 21.0% 18.7%
EHtATANE (EBT) 690 845 585 646 726 8% FEE 10,766 14,877 18716 18663 20354 21528
YA BN 85% 88% 57% 57% 58% 61% S M 1362 1365 2081 196 2682 2411
W53 -70 8l  -108 133 145  -156 AR 5696 7295 9297 9183 10054 11,075
YoAFEHN 09% 08% 10% 12% 12% 11% Hpiizh Rtk 268 223 269 462 489 517
REBIEIRE -77 68 -106 83 -64 -66 FA 7324 884 11648 11571 1325 14,003
INRAIMETE A 0 0 0 0 0 0 KRR 300 470 1160 1260 1,160 1,161
Bl 0 0 0 0 0 0 BRS Ty 87 159 193 0 0 0
Yo BiAI A 00%  0.0% na 00% 00% 00% Ak 7711 9513 13001 12731 14385 15164
kA 543 6% 3n 430 516 614 LE R AR 3055 5364 5714 5% 59%8 6363
BrbF YR 67% 7.2% 36% 38% 41% 45% VEIRFARG 0 0 1 1 1 1
12 EE u 24 % 10 10 10 R ARSEAT 10766 14877 18716 18663 20354 21528
HEATHLIE 554 672 405 440 526 624
FUTFE 6% 7006 3% 3% 420 45% RS
FrAFHL 0 20 -15 -13 -16 -19 2009 2010 2011 2012E 2013E 2014E
I E 00% 30% 3™ 30% 30% 30% K Vo
AR 554 652 3% 427 511 605 B 0775 0807 0242 0264 0316 0374
VEIEFARB 0 0 0 0 0 0 TR 4274 6639 353 3670 36938 3938
VBTG4 54 652 3% 427 511 605 H2ENASA 0076 0600 0017 0108 0125 0420
) 6% 68% 38% 38% 41% 44% SRR 0000 0050 0000 0130 0130 0130
SEEES
AEAER ANRTBEFAL) ARG 1813% 1215% 683% 7.19%% 855% 951%
2000 2010 2011 2012E 2013E 2014E BRI GHE 514% 438% 20% 22% 251% 281%
AR 554 652 390 427 511 605 FNFANGEE 1462 11.3% 62% 695% 7.18% 81M%
VEIEFARB 0 0 0 0 0 0 P
A F 218 235 280 237 262 310 FBLSHAIERE 1449% 1064% 69%6% 89%6% 10.75% 10.45%
EZBIH 75 % 110 192 177 188 BBk 25.00% 2258% -30.78% 1046% 12.34% 15.23%
BERATH T2 497 753 681 741 425 R 24M% 17.70% 4011% 9.28% 19.68% 1853%
BEEHHNESR 55 484 27 75 208 678 ERERE 16.75% 3818% 2580% -0.28% 9.06% S5.77%
FAT & 324 883 2120 97 29 0 KEEmEEE )
I 0 0 1 1 0 0 SN RAER AL 1691 1977 2462 2700 2700 2700
i, 0 75 13 0 0 0 TR S 108.7 88 86 900 1000 1000
BIREDINEAR 324 80 2108 % 29 0 SRS RS R 1832 2090 2586 2620 2620 2620
MRS 0 1657 0 0 263 0 B R R R A 67.8 530 488 723 80 &1
TR ER 578 155 1,408  -348 %6 271 f2tkte
Hide, -100 80  -160 177 397 48 BRI AARG 058% 23.35% 17.27% 1831% 30.86% 24.70%
BEREHREHER 478 1,733 1,247 525 % 678 EBITH) 847425k 9.8 104 54 49 5.0 54
REHRE 208 1408 84 254 0 0 TR 71629 63.94% 69.47% 68.22% T70.67% 70.44%
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T35 PAIRIRE PRI E AT T ARG IR AT
> » At s « T 42 Ao N
A 4 —ARn —AA —An ZAA =AA “a?ﬁiﬁi*aéég\néiﬁgzxﬁ gi;i:ﬁ;lé]; TZ
BT 0 0 0 0 0 FENTAF25, A “HR” R340, A BRI 154
EA 0 0 0 0 2 5 A k7 5, eI AR ERETE,
BA 0 0 0 0 0 A T 39 AT 5 F
B 0 0 0 0 0 RALTEN G P BT E BT R
ié& 0 0 0 0 0 1.00 =3%& %£; 1.01~2.0=% A ; 2.01~-3.0=#%
LA 0 0 0 0 2.00 3.01~4.0=/&4% ; 4.01~5.0=%
KR #AfAKEE
S # Je %A B IR NA B ) NETT () 17 s 5 5&&%
B # G LEN B A= 13.02 800
1 2010-05-14 ESN 6.30 15.88~17.35 700
2 2010-08-11 ESN 6.49 N/A 11.02 ggg
3 2010-10-28 ESN 8.10 N/A 602 200
4  2011-03-31 ESN 12.24 N/A 300
5  2011-03-31 ESN 12.24 N/A 7.02 200
6  2011-05-02 EYN 11.09 N/A 100
7 2011-08-30  F A 7.80 N/A 5.02 s g = s~ 9 8 8 & = 0
8  2011-10-27 ESN 6.83 N/A g 5 g ¥ g g g o 8
s § s § =5 o9 =5 9 ¢

KR EEIEFFR AT

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

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

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.
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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,
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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_{£°

i El% 3 F Y|

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

A (8621)-61038200 4 A: 010-6621 5599-8803 45 A 0755-33516020

HR44: researchsh@gjzg.com.cn BR 44 researchbj@gjzg.com.cn BR4A: researchsz@gjzg.com.cn
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