2012% 04 A 11 H

# A (000425.S2)

R EN REIA

[ 5 JiE 7

SINOLINK SECURITIES

I AEAMRAT L

T (AKRT) : 14.4444 T

KAFEE A HTAALHME

TG HE AR T)
B b RiE A BR(E 7 IR) 1,033.86
ETAE(E 5 ) 29,786.23
F 1 MR & RAK(T) 28.71/12.90
PR 300 $54% 2901.22
SRAE RIS 11568.17
AR Oo) WAL G CHJI0)
1,000
269 Mo - o mmmmmm
249 [Tl 800
22.9 - UM e 600
20.9
18.9 400
16.9 200
14.9 ] s
12.9 0
b 3 Q S N
S S 3 S 3
— — - - N
A4 AU
¥ 447 K300
A RRE

1. lesh3gigaksgy , 2011.10.31

2. CAVE R hadg K A RA FEHED
2011.8.12

3. KT AKFH T FIEY , 2011.4.28

%ﬂz)ﬁ 2470 SAC k%5 : S1130511030005
(8621)61038289
dongyaguang@gjzqg.com.cn

X IEE maa

(8687)21485949
liuzj@gjzg.com.cn

BN R THR, 2THAERRE

ATES N ALY D)

B 2010 2011 2012E 2013E 2014E
%ﬁ?—%ﬂﬂié(ﬁ) 2.837 1.638 1.542 1.749 2.044
B IR (L) 11.68 7.34 8.75 10.12 12.03
H B BRIA () 0.46 -0.98 0.61 1.03 1.01
WA & (1) 20.16 8.68 9.36 8.26 7.06
ﬁ‘ﬂk%%ﬁ"‘ﬁi"?(ﬁ%) 33.65 25.21 25.21 25.21 25.21
i%%']il’ﬂié‘l’tﬁ(%) 68.04% 15.47% -5.84% 13.40% 16.87%
BB E (%) 24.29% 22.31% 17.62% 17.29% 16.99%
BEA(F 7 IR) 1,031.38 2,062.76 2,062.76 2,062.76 2,062.76
KR NG IR B AIEAFR T
A 4 8 3
B 235 11 FFIET LN 32,971 F F T, Rk 28.03%, A2 dKA1FH

6%; 3B E) MR R A4FIE 3,379 B4 L, Rk 15.12%, EPS %
1.638 7T, M&F &AL 1.711 . 11 03] 694118 5B TRE A& 10 M
FRIALF] 2570 (AH) .

BESHT

B RENFRERRETHE: 11 F2RAERPEAERT TR, N&LEE
BN 50%0A L #gA ENAMRINIG R AR T, £FMAh 15971 8%
L, #8810 FHK 12.65%, ki KT EFF69 43%; @ T FFagn
RI0FRHTHET 20%.

R IR THHBRAEERE: REWMSLITEIE, 11 SO AEREM
A5E 18,400 &6 (R K 1.6%, RiTfFligik 154 805), 4F
&4 9 FHRE—, THWHIL 52%; MEARTI4EE 4,800 44, Rt
¥ K 55.4%, THWHK 10 F5 K 25 MNE 55, X 51.2%.

m HEERALSFHRERIF: AL SR EYRIFENK, LLREL
A (FlRL3E K 91.03%) . #*EHAK (Rl K 61.26% ) Ffo TAHAKE
# (F I K 89.29% ) A AL K9 T kA R,

m AFEZARTEAR: N3 11 4055465554 20.68%, 4% 10 5T
BT 1A aab, 2220 TN 4FEEAFRIKITEK, 4 FF N 2A)
£ 16.49%, b 10 F R HABILT 834 NE AL, LIKTH 3 FE
2L.97% 0 Ea AR, 4 FEREFRG TR THS F M F 24 F 84K
EAt A e TAAMAEE bk EAR X

m FAESERE: 11 FA9HEATALHA 2,665 854, Figk

32.8%, A% AE 8.08%, MK AL 10 F#-F, T8 EARE RS R
W, el FaARHKE 10 £8mT 2,374 B A4, 458 11 FME% AL
79 B H T, 3R, & 10 49 3542 %, skobaNE) 11 FRLERATT &
1 3,000 B & LKA, ZEFAEA 5.38%, FEENFT 12 FM 5%
FUABHEVL B

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES M THAR A 8 & 4R
BEL: EFEEYERNFEFE BE2: KFEE =T HEALF
LN T7E)  —m— B A% mATE A mAE IR S %
14,000 - - 30% 14%
12,000 L 250 12%
10,000 - L 00 10% -
8,000 - 8% -
L 15%
6,000 - 6% -
4,000 - [ 10% 4% -
2,000 - - 5% 2% -
0 - 0% 0%
58878883883 2837%88d % 888 E8888833388:88883
S8898880883088849838Hd L3I 8L3IL83I383I383Y
N R EEEEEEERE N N S S G G G = S G R A A
S8E88C88C88C88C8888E88ERRE 883888888 C8SSS8E8888RREE.
KR ANE) NGRS BAERATRPT
= — Y 4
BE3: AN TLFHERN (GZL) B#4: LFEALFRENHE (&)
18,000 - - 50%
16,000 - ° - 45% ‘
14,000 ° - 40% — T m— Iy =R TG
12,000 | P 35% 40000 - 60%
10000 - ° ® r 30%
5,000 | . L 250 35,000 - I
L 20%
6,000 - ° | sy 30000 -
° L 40%
4,000 - - 10% 25000 -
2,000 - L 5%
o o 20000 - .I - 30%
g g g 2> 15,000 -
R P e o
L2 AR O S S 10000 1 n
X 3 N - 10%
5 \a 5000 -
&
X 0 - 0%
m2011 N m2010 LA @ 2011 BAIR e 2010 BAIH 2003 2004 2005 2006 2007 2008 2009 2010 2011
R B AR, TAENKDE, B IEAHRTAT
BRL5: GFEEAEELENHE (&) B46: LFEARFEENHF (&)
- T I Y == 1R T i — T — e =R TS
10,000 - - 60% 2,500 - - 35%
9,000
' L 30%
8,000 P 50% 5000 | ’
[ 0,
7,000 - | 40% 25%
6000 1,500 - 20%
5000 - - 30%
4,000 - ] 1,000 - + 15%
3,000 - r20% L 10%
2,000 | 109 500 - e
1,000 -
0 . . . : L 0% 0 : , : 0%
2006 2007 2008 2009 2010 2011 2008 2009 2010 2011

kR TAEVKNE, BAESFRTHT
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10 4N 682 B A LKA Y, A 3 FEFAE 579 B4 Ait—
T, XEZRGTHEETHEEME], 23] KKIFIEK A E 5
Bk Z-0938 e, 5 AL AR GG K b&3E n i 52049, 11 Sk s3] AR
21k 9,772 B 7 L, Fligk 148.36%.

m 12 HF2F B4R 2012 F08) iR FIE L E BN 391.7 12, RFHEK
20.44%, #7183 A it 34.5 1250, FlHEK 29.46%. HRATIA A 3E) 4|2

Bor AR e — AR B B



=l £ JIE 7

SINOLINK SECURITIES

T IR AL 4 5T

e RAETDUE & = 30

wFoaE 11 FHRAKT RN, 45468
12~13 SF& AT,

OB BEAT H AR, STk g wei e R

2T AR ABPM, (2RE B TTTHHH, RNEEAT 12 S8k
NS A T I,

FREH, RMPEKT A3

it 12-14 F3) "“JJf_»{i)\/\fJ'J}fJ 31,896. 35,587
Fe 40,636 B 7 L, F#AES A A 3,181, 3,607 = 4,216 & H L, Ry
RV -5.84%F3¢ K 13.40%. 16.87%; EPS 4|4 1.542. 1.749 #=
2.004 L. 12-13 F3F)HE 9 AMKT R FURME L) 25%F 27%.

NG BRTR AT 12 F 9.36 1% PE, 44F “EAN” IFA.

BET: TLEL TR

3 H 2009 2011 2012E 2013E 2014E
FEENR
BYEEON. (FT70) 12,651.27 14,177.57 15713377 1414203" 15556247  17,88967
(V) 26.86% 12.06% 10.83% -10.00% 10.00% 15.00%
FRpR 22.43% 2519% 23.92% 2350% 23.50% 23.50%
B (HJI0) 0,813.78 10,605.71 11,955.25 10,819.12 11,901.03 13,686.19
B (O) 28.27% 8.07% 12.72% -950% 10.00% 15.00%
ER (HTIT0 283749 " 357185 " 375812 " 332201 " 365520 " 420348
B (W) 22.21% 25.88% 521% -1158% 10.00% 15.00%
R 61.12% 56.23% 47.66% 44.34% 4371% 24.02%
AR 70.82% 65.30% 55.11% 51.20% 50.11% 49.81%
T (GEE)
BRI (B0 2,129.41 3,506.97 565520 5,080.68 534417 587858
T (Yov) -7.90% 64.69% 61.26% -10.00% 5.00% 10.00%
ES 12.15% 13.16% 16.53% 16.00% 16.00% 16.00%
A (E)770) 1,870.67 3,045.34 472014 427533 448910 493801
IR (YOV) -13.50% 62.79% 55.00% -9.42% 5.00% 10.00%
FH (EHITD 258.73 " 46164 " 935.06 81435 " 85507 " 94057
19 (V) 7317% 7842% 10255% -1291% 5.00% 10.00%
R 10.29% 13.91% 17.15% 15.96% 15.02% 14.47%
SR E 6.46% 8.44% 13.71% 12.55% 11.72% 11.15%
[ESHUWR (FEESHL)
RN (EI70) 1,259.82 1,565.53 1,668.50 141822 1560.05 1,716.05
HHEZE () 92.57% 24.27% 6.58% -15.00% 10.00% 10.00%
== 12.96% 2351% 2210% 2210% 22.10% 2210%
A (F0D 1,096.53 1,197.44 1,299.83 1,104.85 121534 1,336.87
B (V) 90.80% 9.20% 855% -15.00% 10.00% 10.00%
BH (FHTD 16329 " 368.08 " 36867 " 31337 3aa71" 379.18
B (V) 105.33% 125.41% 0.16% -15.00% 10.00% 10.00%
R 6.09% 6.21% 5.06% 445% 438% 422%
SR 4.08% 6.73% 541% 483% 473% 449%
SRR GRE)
RN (D) 393.14 1,033.71 197467 " 2,468.34 2,962.01 355441
1 (OY) 23.13% 162.94% 91.03% 25.00% 20.00% 20.00%
ERpR 23.58% 27.40% 27.61% 27.61% 27.61% 27.61%
B (FJI0 30042 750.46 1429.42 178678 2,144.14 2572.96
T (Yor) 20.99% 149.81% 90.47% 25.00% 20.00% 20.00%
FH (0 272" 28325 " 54525 " 68156 " 81787 " 981.44
B (V) 30.62% 205.49% 9250% 25.000% 20.00% 20.00%
R 1.90% 4.10% 5.99% 7.74% 8.32% 8.75%
AR B 231% 5.18% 8.00% 10.50% 11.21% 11.63%
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SINOLINK SECURITIES e THAR A 25 & F
PEER I
AR (EJT7D) 511.87 613.80 76023 " 684.21 752.63 827.89
IZE (V) 848% 1991% 23.86% -10.00% 10.00% 10.00%
B 12579% 29.64% 3023% 3023% 3023% 3023%
BYERR (E 770 44753 43189 53040 47736 52510 57761
IERZ () 741% 349% 22.81% -10.00% 10.00% 10.00%
TR (E0 " 6434 " 18191 22083" 20685 " 2753”7 25028
R (OY) 16.62% 182.72% 26.34% -10.00% 10.00% 10.00%
e 247% 243% 231% 2.15% 2.11% 204%
B SRR 161% 333% 337% 319% 312% 297%
SEH R
RN (FJD 182.89 24491 a8672" 73008 " 102211 " 143096
R (JOY) 25.94% 3391% 98.74% 50.00% 40.00% 40.00%
FEREE 51.71% 4005% 4407% 4407% 4407% 44.07%
YEA (770 83.32 146,81 27224 40837 571.71 80040
R (V) 4.0% 66.24% 85.43% 50.00% 40.00% 40.00%
FH (FD " o458" 9809 " 21448" 32171" 45040 " 63056
R (V) 56.65% 372% 118.64% 50.00% 40.00% 40.00%
T 0.88% 0.97% 148% 229% 287% 352%
EAEENVAA R 2.36% 1.7% 315% 4.96% 6.17% 747%
PEEIR GRESHN)
AR (77D 511.87 511.87 588.65 61808 679.89 747.88
IZE (V) 66.61% 0.00% 15.00% 500% 10.00% 10.00%
FEFpR 1257% 1257% 800% 10.00% 10.00% 10.00%
YA (770 4753 44753 54156 556.27 611.90 673.09
18K (0Y) 52.01% 0.00% 21.01% 272% 10.00% 10.00%
FH (D 64.34 64.34 4709 6181 67.99 74.79
T (oY) 401.35% 0.00% -26.81% 31.25% 10.00% 10.00%
VR 247% 203% 1.79% 194% 191% 184%
AR RN 161% 1.18% 0.69% 0.95% 0.93% 0.89%
=)
BN (FJD 289.82 355.16 1,727.89 1555.10 171061 1,881.67
R (JOV) -20.94% 2254% 386.51% -10.00% 10.00% 10.00%
Bz 13.32% 18.80% 13.01% 13.01% 13.01% 13.01%
HYEA (77 251.22 28341 1503.09 135278 1,488.06 1,636.86
R (V) -14.20% 14.80% 421.17% -10.00% 10.00% 10.00%
B IRGDiT) 3861 66.75 224,80 202.32 22255 244,81
R () -47.68% 72.90% 236.77% -10.00% 10.00% 10.00%
L 1.40% 141% 5.24% 488% 481% 463%
ANV A R 0.96% 1.22% 3.30% 312% 3.05% 2.90%
TN B
AR (77D 877.97 1,346.74 325233 3902.79 448821 4,937.03
1K (0Y) 200.82% 53.39% 141.50% 20.00% 15.00% 10.00%
Egrizd 15.45% 7.95% 9.30% 9.30% 9.30% 9.30%
A (H D) 74236 1,239.65 2,949.99 3539.99 407099 447808
R (OY) 217.64% 66.99% 137.97% 20.00% 15.00% 10.00%
FH (D 13561 107.09 302.34 36281 21723 45895
R (JOV) 133.23% -21.03% 182.31% 20.00% 15.00% 10.00%
VR 4.24% 5.34% 9.86% 12.24% 12.61% 1215%
RS RN 3.38% 1.96% 4.43% 559% 5.72% 5.44%
=SSN
BRI (FJT7T) 2,402.90 2,369.52 1,732.16 1,905.38 2,191.18 2519.86
R () 77.31% -1.3% -26.90% 10.00% 15.00% 15.00%
Bz 13.37% 13.99% 13.90% 13.90% 13.90% 1390%
YERA (770 208152 2,038.06 1,491.47 1,640.62 1,886.72 2,169.72
R () 66.30% 20% -26.82% 10.00% 15.00% 15.00%
EF GO 32137 33146 24069 264.75 30447 35014
IZE (V) 210.45% 3.14% 27.39% 10.00% 15.00% 15.00%
L 11.61% 9.40% 5.25% 597% 6.16% 6.20%
HAEENPASA R 8.02% 6.06% 353% 4.08% 417% 415%
HERBA EAD 20,699.08 2521390 3297107 31,895.84 35,587.20 4063613
HERRA (FAD 16,692.33 19,743.77 26,151.84 2540521 2829218 3219671
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SINOLINK SECURITIES

 THAR AL 2 BT

B£8: B FIRETH

HHE (ARTEAL) =R (ARTEAAL)
2009 2010 2000 2010 2011 2012E 2013 20ME
EX- 22 S9N 2069 25214 B o 5033 9097 8368 8368 9368 9368
S 21.8% JFIEOR 2208 5034 11,114 12191 13469 15270
FEWERA 16,692 19,744 5% 349 572 6721 7308 8139 9262
Yo £FEHA 80.6% 78.3% By v 462 707 1684 17800 1982 2,256
B 4007 5470 TR 11,197 20568 27,838 29648 32,958 36,156
Yo £ N 194%  21.7% %, &4~ 743% Q% 80.3% 81% 8% 8%
AT Ae 81 8 KA 8 6 7 8 7 7
Yo £ LN 04% 03% B3 2636 290 5331 5163 4871 484
B 630 847 %.&745* 175% 11.8% 154% 143% 125% 11.5%
Yo HF N 30%  34% FIH 1106 1144 1326 1283 1241 1201
3P 1,184 1,071 EI i i 3875 4233 686 64% 6121 604
Y EHA 5% 42% %, &4~ B7% 171% 197% 17.9% 157% 143%
BHATALE (BEBIT) 2111 3464 FFEBT 15072 24801 34714 36104 39080 42200
Yo FF LN 10.2% 13.7% IR 1469 1,256 4113 3208 3105 184
g -31 4 JATHIR 7380 9810 1165 10783 10986 11,339
Yo £ N 02% 0.0% i g 1718 1489 554 841 907 9%
FE IR & 85 izl 10568 12555 1632 14832 14998 14,169
ASEE T 0 0 KAt 70 190 219 219 219 220
MG 8 R HAe kIR 2 1 3018 2984 294 294
YoRLATF ) 04% 0% fifk 10664 12745 19550 18036 18201 17,373
Bl Al 2005 3315 LB B AAE 4376 12046 15142 18055 20866 24,814
AL AR 97% 13.1% VERRFARGE R 10 13 13 13 13
ERIe &Y 70 27 fEBRARSEAT 1502 24801 4714 36104 39080 42200
HEATHE 205 33%
FEE 100% 135% WESHT
PR 363 478 2000 2010 2011 2012E 2013 20M4E
V2 175% 14.1% AR
HANE 1712 2918 Aok 2007 287 1638 1502 1749 204
VHRAFRE -29 8 o 5044 11680 7341 8753 10115 12029
VB TEAE) 4 1741 2926 B ENAE A 3666 0461 098 0612 1026 1014
BFIE 84% 116% FHIRRER] 0060 0000 033 0130 0130 0130
EHRE
ReAFR (ARFEFA) BRNGEE 080% 242% 2231% 17.62% 17.29% 16.99%
2009 2010 BARTNGEE 11.55% 11.80% 973% 881% 9.23% 9.9%
AR 1712 2918 FNFAMEF 2025% 22.05% 1566% 1346% 13.6%% 14.54%
YIRS 0 0 P33
ALk 25 456 FAVLPOERE  517.11% 2181% 30.77% -326% 1157% 14.19%
I 24 0 EBTk% 1120338% 64.09% 1872% -628% 1295% 16.70%
R 1149 -289 R 1476.62% 6804% 1547% 584% 13.40% 16.87%
BEFHNRRR 3181 476 BAREERE 3142M% 6455% 39.9™% 400% 824% 7.98%
FAFFL 241 817 REEES
A 3 7] MR AR S 19.8 44 757 1250 1250 1250
i, R 0 B RER S 50.8 &3 89 1050 1050 1050
BEEHIAEHER 211 785 AT R ER S 29 539 554 600 550 500
AR 0 4930 B R R 3 41 M7 284 400 41 375
FoA R 233 9 1EARE
Hed 720 566 R R ARG 719.25% -63.46% -6.94% -10.83% -14.65% -17.44%
EFGEINEHAR B3 4373 EBITA 4R 25, 67.7 882 523 487 51 491
NeHEAE 2011 4064 R iR 70.75% 51.39% 56.34% 49.96% 4657% 41.17%
KR A A, EAIEAFR AT
-5-
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T TA 4 5. 53F

25 PRI IR FRR BT
B4 —AW —HAA —AA ZAA AR
7% E 0 1 2 2 7
FEN 0 0 0 0 2
B 0 0 0 0 0
AR 0 0 0 0 0
gty 0 0 0 0 0
o 0 1.00 1.00 1.00 1.14

kR #ArAKRE

KEIF S )RR BN

T 3% P A0 R IR IR R R AT BLAA

TP AN ARSI RIS BE” 51, A
CENT 24, A R F34, A BRI 174
o, A “EET F 545, BRI EAERLTS,
VE A T 35T R B,
RATES G AT

1.00 =3%%; 1.01~2.0=F A ;

3.01~4.0=#4F ; 4.01~5.0=3%

2.01~3.0=H#

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AT B F A H A
TUATEER, EioRITLAATHEEE

RV EN CEC SRS YIE S8 YRS

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

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA: Miikk6-124MA A EFHMEEA -10% - 10%);
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
fh: WMEAKRK6-12/A A FRRMEE A 20%04 £,

HOF ARG —RAFA E 9
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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
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