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DONGXING SECURITIES

ZHITI BT KEESS MBS Y YT RLL:

T/
uﬁi% HLARE IR =1
ZZOARIE (002563) 2011 FiRk 5 iF
) G5 GURFAT L A7 ) PokiE$ %5 S1480510120013

010-6655 4011

=

INE) AR AT 2011 SR, 2011 FEILE ARIKN 776,058.04 F U, [ ¥ K 23.44%; LI AF)E
122,342.07 % 7L, RlHe3gk 22.26%; 4edE/Es EPS1.86 /L. 4F7 £ 10 MRJk& 10.00 TILE LA,

NADFEM ST

fein 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3 11Q4
BLRAN (BFAL) 999.01 1815.12 2270.05 1566.69 1442.08 2222.93 2528.88
BRE (%) - - - 30.24 44.35 22.47 11.40
2 FE (%) 36.70 3453 36.40 36.07 37.28 36.15 39.33
A A& (%) 15.91 10.70 10.96 12.32 17.98 11.20 14.44
TLAEE (%) 19.08 21.76 22.84 22.22 17.33 21.84 21.14
HAE (BFAD) 134.89 301.84 360.03 260.67 176.82 370.84 415.09
BRE (%) - - - 27.83 31.09 22.86 15.29
BRBF (FE, T) 0.56 -0.56 1.67 0.43 0.26 0.56 0.62
T RAAE (%) 34.91 - 43.38 12.66 13.03 19.05 14.75
BRFRBE (%) 10.05 - 17.97 3.83 2.54 5.05 5.35
BRFMEE (%) 6.54 - 10.17 3.35 221 4.09 4.56
i
BREE:

> ERLEHRMRE, NS AR RITARA, ME2011 R, KD R4 E4HHELA0003 R,
5201058 A K, EEEELMNLREHIAZ000 $ 7, 4K2010F3 K004 %, ikt T DB,
BNF @, &L EIIA558,651567% 1, FhkigK19.44%, €35E.45 5 IIA205,278.767% 4, Fli
5K39.86%, 3k 5 A4

> EAREEHLIANAFGIE., d T L SEEHRRELFFEH L1358 9.5 £37.80%, EF, &
I AEEA)E FFL.69ANE 48 £37.72%, E3ie.35 EiF0.234F 4.5 £38.02%.

> BREFELRE TR, 25 20115 &K 4 % 42010412_E515.99%, 20115 & % Z b E4 L5 Rl 2K
78 FH17.184 8 4% £12.05%.

B A R 45 LA 40 S 7 9 RAME ¢ BZR



%,\ ATk AR T /1'(7&:"55’] Jo BN BE iR AR DONGXING SECURITIES

P2 | stEsmRL G FHiES

WA E:

> BB RAE B TATLEREH., N mBEREEAT, FAS AR ERRAZTESE, £ITL
FERABFNIT, REASER S XRRFEHZHE K, 201150 BENGR AR THE, FlIAUEK
22.43%, £, HRDAEIEi BIKA S F] K 1F18.12%4235.09%49 353k, ARk RSk o4 A2k 5-46.32%
#9358 1% 4L R ARIK.

> AERARLEA23MNELHE, ATREERBEN S IESFHNG2011FA AT & A Edctk, A
JTE AR I h 44201050 b B B S) 4 E TR bR R 138 K 54.56%, LA ER L ES
2.3440-F 45 %211.61%.

> REBMARE EBRALEEA06INTAE. 25 £2011F K 5iHLRME, R BIEIRE R IZS
74.39%, HIHALE H201054691.48% F40.614F 45 £2.09%, +HIZ A,

> K REKER b E BRI m304.51%, 2011540 B R AL ARt B AE, NG AR Ande MRS A B, $
O MR 2 Kt e

A 5RE:

INERAEBRAEZ, WATY TIEAELLS, ARBSSE U BB X B A E, 25k ey KK e %t
*. BRAZ KRR KRB AT NG EERLEMHEIInTE. SR TR, ZIBZ ARy 142,

WA RRYTELECETR, TRANMATARKY, THEZREKR, SHEFERS, THFZETHE
RN F ., AN TR LFBNE R, FELFHLGDRGERK, BEEAREES b KRS
KeyERAE, RRA LRI,

BATR]:

Tt 3] 2012-20145F 448 4% 4 15.38. 19.904224.25427T, [l LK 25.67%. 29.46%F221.85%. *T
EPS%-%|42.29. 2.97 #23.627L.

e
R A EAEX TS A EZRATRAMIG, HEXIRFERINP DR E, RIEABRPYF EH L,

28] 20128 A TUHGG ST ekt R K. A PR S i IR AR 3R 20124 564K 2015 3) SPEK-F, 22364~ A B 4711467,
S LM 2T MRER, by 4 AL

AN 2

TR S RAT A
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F* 1. BTN KSEIEIR (2009A-2013E)

BAT 2010A 2011A 2012E 2013E 2014E
ERITI O N 6,287 7,761 9,314 11,302 13,703
(+1-)% 47.92% 23.44% 20.02% 21.34% 21.25%
2% 4H (EBIT) 1,361 1,562 1,994 2,588 3,159
/)% 49.73% 14.78% 27.62% 29.78% 22.07%
HAE 1,001 1,223 1,538 1,990 2,425
(+1-)% 45.69% 22.26% 25.67% 29.46% 21.85%
AR A () 1.67 1.87 2.29 2.97 3.62

HAFRIR : F 4 GERBFL I

= 2: BRFFMIER (2010A-2014E)

FVER (FH0) 2010A  2011A 2013 HKER%  2014E HKE®
ELTE TN 6,287.07 7,760.58 9,314.06 20.02% 11,301.93 21.34% 13,703.48 21.25%
ER W 4,036.99 4,859.59 582129 19.79% 6,978.94 19.89% 846190 21.25%
Bk 3% A 582.83  900.82 1,099.06 22.01% 1,277.12 16.20% 154849 21.25%
EE R 169.32  221.34 24217 9.41% 28820 19.01% 349.44  21.25%
W 49 -1280  -55.60 -56.21 N/A -66.34 N/A -75.07 N/A
HFM -5.27 -3.33 0.00 N/A 0.00 N/A 0.00 N/A
A A 1,373.93 1,617.95 2,050.01 26.70% 2,653.94 29.46% 3,233.76  21.85%
ALIE &R 136851 1,617.16 2,050.01 26.77% 2,653.94 29.46% 3,233.76  21.85%
434t 367.83  393.74 51250  30.16% 663.48  29.46% 808.44  21.85%
HA1E 1,000.68 1,223.42 153751 2567% 199045 29.46% 242532 21.85%
Ja BB E) B A 64 A 100068 1,223.42 153751  2567% 1,990.45 29.46% 242532  21.85%
NOPLAT 995.28 1,181.96 1,49535 26.51% 1,940.70 29.78% 2,369.02 22.07%

BEARER (AAT0)

2013E

B %

PR e 1,00426 4,989.83 6,251.28 25.28% 7,016.30 12.24% 7,998.06  13.99%
R 5 e @k f 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
o= 18192 73588 255.18 -65.32% 309.64 21.34% 375.44  21.25%
TR 318.08 651.38 1,058.87 6256% 1,547.39 46.14% 2,139.73  38.28%
B 1,03449 1,096.47 146728 33.82% 1,759.08 19.89% 213286 21.25%
AT At 2,680.84 757151 914992 20.85% 10,774.76 17.76% 12,818.68 18.97%
RS F 857.83 1,528.06 1,529.18 0.07% 1,657.73 841% 1,768.28 6.67%
FE &t 3,538.67 9,099.57 10,679.10 17.36% 12,432.49 16.42% 14,586.96 17.33%
FERGIEEN 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLAFHR AR 49059  639.27 637.95  -0.21% 764.82  19.89% 927.33  21.25%
TR 162.94 16.73 16.73 0.00% 16.73 0.00% 16.73 0.00%

B A0 M 45 ALY STt B WA



PA | weGESMHES T

L AAT AL AT RALEG e BN SR A

ws 4
@S Fiilss
DONGXING SECURITIES

A R et 1,523.87 1,265.34 1,830.76 44.69% 2,190.83 19.67% 2,647.58 20.85%
FE A f A 11.37 76.56 0.00 N/A 0.00 N/A 0.00 N/A
VB R A 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
o a) A 2,003.43 7,757.67 8,833.92 13.87% 10,227.24 15.77% 1192496 16.60%
BEBEFA 1,156.97 6,306.17 7,319.16 16.06% 858393 17.28% 10,171.10 18.49%
BANFAIC 999.17 2,734.07 2,582.64 -554% 321093 24.33% 3,926.90 22.30%
meEXR (HHm 2013E HEKE®%
A1 1,000.68 1,223.42 153751 25.67% 1,990.45 29.46% 2,42532 21.85%
A 1 4 34.48 59.63 0.00 N/A 171.45 N/A 189.45  10.50%
BB e e 736.07 5,149.20 1,012.99 -80.33% 126477 24.85% 1,587.17 25.49%
ZEFEHFEALR 814.15  378.33 2,094.65 45366% 1,695.82 -19.04% 2,03428 19.96%
BREDFERER -499.07 -925.33  -366.01 N/A  -400.00 N/A  -400.00 N/A
REFTTE B A TR -20.95 4,533.10  -467.19 N/A  -530.80 N/A  -652.52 N/A
Re5HE (R) 29413 3,986.09 1,261.46 -68.35% 765.02 -39.35% 981.76  28.33%
AR AERIFR I
R 3 MFHE
2009A 2010A 2011A 2012E 2013E 2014E
BARET
EFIES 34.04% 35.79% 37.38% 37.50% 38.25% 38.25%
ZUREES 21.52% 21.85% 20.85% 22.01% 23.48% 23.60%
S 16.16% 15.92% 15.76% 16.51% 17.61% 17.70%
BRI B E 68.50% 49.95% 15.77% 17.40% 19.46% 20.34%
2R A
R F 1.42 1.76 5.98 5.00 4.92 4.84
#Bh bR 0.84 1.08 5.12 4.20 412 4.04
T RATFE 50.18% 43.38% 14.75% 17.17% 17.64% 18.17%
RKEES
RPN K F 47.92% 23.44% 20.02% 21.34% 21.25%
CURREES S 50.19% 17.76% 26.70% 29.46% 21.85%
HAEE K E 45.69% 22.26% 25.67% 29.46% 21.85%
HBRFHRE 99.79% 287.22% 13.87% 15.77% 16.60%
FEEE T
JLCR 2 B 4 & 50.10 16.91 18.80 40.02 40.01
BRI F 5.00 4.56 4.54 4.33 4.35
B W EE s 2.27 1.23 0.94 0.98 1.01
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RARFARA ) R SAE SR TR 8] BRI PTART , RSGGERIRN A TR 8] R ELA
SRAERH A E) 5 FAE A B AR P T 5| A2 83 AR T AT KAt
Ao 8] X AT B4 A H e A TARAEATIRIE, & TMRIEFT 644915 & i
WREE AR E., KNS HRREN FTAEI. 2 IE, 2L FEILE., it
Fo B BAELS, RS 6945 G F I M AP I A 09 F 32 B S AE M, 1
R 3 B AT IS ok R AN E) Ao R %

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HYAIX e 3] AL RA P BIRAEIIARAT. W 580 1) S Aok o on 5
KRS, AIRE AL KR8] BT R, REH@VFT, ALFTHMFANATIF A
AT XEIR . A B AL A, doil . PR, FEzdahRSEESFRPT, A
AT AIRAE RATH B R Z 65| A M Feld .

A ARAE AN R SIS IR RN B) B P Fa 3 A0 8] AT BAM) 69 B P A%
A, RZEZARIL G F)RFRIRE QMBI i Fold B A A5 L. B
ARG, Aoaa) FRfEd TR AM AL B IR AR AT P AL R ZAREPT 7~
& 89 A8 KR Fa g 4E

TR R F

B AR (VAR 300 $830h A 484K ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 48400 R I A A 2 L
SRAIES: ABIR T W A R A0S R 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145

Rl At T G A BRI A FEAT-5% ~ +5% Z |4,

=) % ; AAAFEE TG AR BOKE F 5% A k.

AT F AR (VAR 300 F530 A A 4530) -
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AIRE B E6 6 /N A N, ATkag St T R0 A E 184009 R A AR e 3L
A4 At iR F g A IR HOME R 5% A E;
B obk FaxtF R EFFOL B FEATF-5% ~ +5% X J];

Ak Aaxt 35 F g R A HOKE R 5% Ak,
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