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SINOLINK SECURITIES

AL JRA (002563.S7)  IREATL
TR FAE TRERA Y e
Hh (AKT) : 35.00 T ﬁkg)’%T/’%’%%%ﬁ%‘]ﬂﬁkl#ﬂf%
KAFEE AL FHTAALHMME
W HHE AR ) 2N RRIFH AR )
SRR AR(E 7K 70.00 A A 2010 2011 2012E 2013 2014E
&WAE(A 7 ) 23,450.00 3Rk (L) 1.668 1.826 1.790 1.909 2.014
R I R & RAK(T) 56.90/33.40  HRFF (L) 3.34 11.58 12.37 12.82 13.83
PR 300 484k 290122 HRBEWINLR(RL) 1.36 0.56 2.21 2.04 2.17
LN TEEE 6641.82  AH() N/A 20.78 19.55 18.33 17.37
GRSy 26.61 26.41 26.41 26.41 26.41
BRI K E (%) 45.69%  22.26%  -1.96% 6.66% 5.50%
AT GE) WA (e AR (%) 49.95%  15.77%  14.47%  14.90%  14.56%
200 ¥ MA(E %) 600.00 670.00 670.00 670.00 670.00
FOR: NG FAR. B A AR 5T
150 .
Atk (3%
i1 w2011 Fakgh R 2012 F—FHR: 11 FEAF RN HAIE. EPS HHH
|| 50 77.61 fzu. 12.23 1L, 1.87 /U, 4 AlFHIEK 23.44%. 22.26%.
11.98%. —FFEFNT LA FHlE. EPS 554 13.19 12T, 1.60 12
e e = e = A 0.24 7T, 43R K-15.80%. -38.74%. -44.19%.
:E 8§ §  mEsM
Cwaen g W RHAATH, RERTRMMBME TR, ALK, KBERRL
[ 47 Y1300 HEEK, HmBh 6458 RE BART:
n THFFUARARRE: LHFRTL. 28] BN Z 6947 5115
RAZR, BT EFFMANE 36.64%, ALEATAHEGTF
GRS F, MARTHET 16.32%, HEEA M TG EA TFFT46THE

1 (L FATM, AEFRE),
2012.2.29

2. (AT R EY) , 2012.2.14

3. (FR L H3akak) , 2011.8.12

%Xﬁ £HJ% SAC k%% : S1130511030002
(8621)61038278
zhangbin@gjzg.com.cn

B max
(8621)61038269

jiaoj@gjzg.com.cn

A, —FE LR E R RRE, WNTIR-16%.

n WmBEARABANMEZARAE: FRTY, AL, Sl BN %S5
A 18%. 36%, HARAKTATHAIEE (554 35%. 80%) , Auil
BRAAT BN B ), TR 24 TRT, BN IRE,

m A RREEF AR m, RRRTAEER RT3

s OB TRALANGRZLFZHEN, BATEARD, RNATIK
AN AT, 1245 2011 Fad) 2 E LS EAZIMAR G 1.35 4
BHEE 37.8%, —FEEARLREEHF 1.324F 55,

s VmBAE X Rk R R RRIR B AT T GRS, A8 e KT SRR AR
LS5 EREERX (mRKAEE . ZETFANG) . FRAR. Stk
JEF@mOAE, wRF AT BRI, AR IR
Ve SRR K AR AL, HE I N AR R R AL -0 s Ak R AR

AU SR SRHEENFHARAREAEETH 04 Mas s, A
3 AR b G KT R TG i i 6214 H U, VAR TR, —EEZTE
FAEYIEREFTA T

B AR, BRE

m FEILRTERGREER AR Z R, KRARGALEZ—K

Mgm B, RATTFTANE) kR, FitAa) 2012-2014 554 F1E 455 A 12

127U, 12.8 1A= 13.5 124, 45 F tigK-2%. 6.7%. 5.5%.2 3] Fit

B3R ST AL R L TS 0-30%, AT RHER4k 4 TR LT, # EF N

AN THE, mAEMNKRETRIR, RMTRAETITFAG EABEA

A,
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SINOLINK SECURITIES

AL IRAR Ak g & T

BEL: #HETHN

HROHEEME
KRN (HHIG) 146.44 257.66 363.66 491.26 589.52 707.42 848.90
HEZ (VoY) 75.95% 41.14% 35.09% 20.00% 20.00% 20.00%
EVES 48.10% 52.80% 54.40% 37.80%
WERA CH I 76.00 121.62 165.83 305.57
R (VoY) 60.02% 36.36% 84.27%
FEH CH 0 7044 " 136.04 " 197.83 " 185.70
HRFE (Yor) 93.14% 45.42% -6.13%
R sE: ekl ACTE 4.46% 6.21% 5.92% 6.43% 7.38% 8.43% 9.58%
o Rl 4 R L R 7.21% 9.45% 8.83% 6.43%
ROMWESE
e CH T 2,587.76 2,937.58 4313.76 5,095.25 5,095.25 5,095.25 5,095.25
BRZE (YOY) 13.52% 46.85% 18.12% 0.00% 0.00% 0.00%
E=viIE 27.30% 31.80% 34.50% 37.80%
BERA (0 1,881.30 2,003.43 2,825.51 3,169.25
R (VoY) 6.49% 41.03% 12.17%
EBH (HHTE 706.46 " 934.15 7 148825 " 1,926.00
HZ (VoY) 32.23% 59.32% 29.41%
RpsY:cke Ay 78.84% 70.79% 70.20% 66.70% 63.80% 60.72% 57.48%
o 2 45 L T 72.36% 64.92% 66.43% 66.70%
BIEES
KRN (HHIG) 22.26 75.46 120.71 217.42 282.65 367.44 477.67
HZ (Yov) 238.99% 59.97% 80.12% 30.00% 30.00% 30.00%
EVES 57.60% 57.70% 56.40% 37.80%
A CH IO 9.44 31.92 52.63 135.24
R (VoY) 238.19% 64.88% 156.96%
EN IRG=DibD) 1282 " 4354 " 68.08 " 82.18
R (VoY) 239.58% 56.36% 20.72%
eSS ER A ACTE 0.68% 1.82% 1.96% 2.85% 3.54% 4.38% 5.39%
7 L 4%y b R 1.31% 3.03% 3.04% 2.85%
EAINRE
e CHJT0) 525.79 878.83 1,347.03 1,835.37 2,018.90 2,220.79 2,442.87
MR (Yor) 67.14% 53.28% 36.25% 10.00% 10.00% 10.00%
EVIES 35.50% 37.00% 36.10% 37.80%
BERA (0 339.13 553.66 860.75 1,141.60
R (VoY) 63.26% 55.47% 32.63%
EH (HHT) 186.66 " 32517 "7 48628 " 693.77
R (VoY) 74.21% 49.55% 42.67%
RpsY:ck= Ay 16.02% 21.18% 21.92% 24.03% 25.28% 26.47% 27.56%
o Y 45 ) E T 19.12% 22.60% 21.70% 24.03%
HELBRN (ARG 3282.25 414953 6145.16 7639.30 7986.32 8390.91 8864.70
HERRAE (A1) 2305.88 2710.63 3904.72 4751.65 4991.45 5244.32 5540.44
EH (EHIL 976.37 1438.90 2240.44 2887.66 2994.87 3146.59 3324.26
R SEVIIES 29.75% 34.68% 36.46% 37.80% 37.50% 37.50% 37.50%
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SINOLINK SECURITIES ﬁ%ﬂgfﬁ :Uié;%,‘k'\ﬂ"
BR: ZRIRE B IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-L 2 5PN 4250 6,287 7,761 7,986 8,391 8,865 ® KA 717 1,004 4,990 6,188 6,269 6,743
Wk 47.9% 23.4%  29%  5.1% 5.6% R 87 324 834 586 611 640
EELERA 2,804 -4,037 -4,860 -4,991 -5244 -5540 H% 581 1,034 1,096 1,104 1,136 1,174
Yo 45 £ A 66.0% 64.2% 62.6% 62.5% 62.5% 62.5% A AT~ 35 318 652 671 705 744
2.4 1,447 2,250 2,901 2,995 3,147 3,324 AT~ 1,420 2,681 7,572 8549 8720 9,301
% £ £ KA 34.0% 35.8% 37.4% 37.5% 37.5% 37.5% % & 7/~ 70.6%  75.8% 83.2% 84.1% 82.8%  82.4%
B A A A B e 27 -38 51 53 -55 -59 KR 9 3 34 35 34 34
% #5£ HA 06% 06% 07% 07% 07%  0.7% I v 461 708 1,267 1,481 1,672 1,843
2k R -340 583 -901 998  -1,049 -1,108 %.& 7/ 22.9%  20.0% 13.9% 14.6% 159% 16.3%
%o £5 £ N 8.0%  9.3% 11.6% 125% 125% 12.5% EHH 106 114 142 99 101 102
B E R -134 -169 -221 -319 -336 -355 ERDK T~ 593 858 1,528 1,617 1,809 1,981
% £5 £ HA 32%  2.7% @ 2.9%  4.0%  4.0%  4.0% % & # /" 20.4%  242% 16.8% 15.9% 17.2%  17.6%
BHLATAE (EBIT) 946 1,459 1,728 1,624 1,707 1,803 % & % 2,013 3,539 9,100 10,166 10,529 11,282
%o 45 £ A 223% 23.2% 22.3% 20.3% 20.3% 20.3% £z M5 3K 0 0 0 0 0 0
W 4% 6 13 56 38 32 33 FAt R 838 1,303 1,034 979 1,029 1,087
Y 5L N 0.1% -02% -0.7% -05%  -0.4%  -0.4% H AR fi 161 220 294 911 923 937
K RAE K 37 93 -162 -63 33 -37 iRy 999 1524 1,327 1,890 1,952 2,024
INRAE T I 0 0 0 0 0 0 K5 11 -10 -11 11 -11 -10
FFM A 1 5 3 0 0 0 K 5 A 0 22 26 0 0 0
% 72 77 0.1% n.a na 00% 00%  0.0% Atk 1,010 1535 1,342 1,879 1,940 2,014
e R 915 1,374 1,618 1,599 1,706 1,800 R A AR 1,003 2,003 7,758 8,287 8588 9,268
Bl 1 F 21.5% 21.9% 20.8% 20.0% 20.3% 20.3% VIR FARE 0 0 0 0 0 0
LT E 0 5 -1 0 0 0 fifkBAARE A 2013 3539 9,100 10,166 10,529 11,282
HFLAT A 915 1,369 1,617 1,599 1,706 1,800
F 21.5% 21.8% 20.8% 20.0% 20.3%  20.3% o R A
ke 228 -368 -394 -400 -426 -450 2009 2010 2011 2012E 2013E  2014E
Vi 25.0% 26.9% 243% 25.0% 25.0% 25.0% E Y TP
A 686 1,001 1,223 1,199 1,279 1,350 & 1.145 1.668  1.826  1.790  1.909  2.014
VR R AR A -1 0 0 0 0 0 T 1.671 3339 11579 12.369 12.818 13.833
V38 T A F) 6945 687 1,001 1,223 1,199 1,279 1,350 BREZENEFR 1.730 1.357 0565 2211 2041  2.167
A5 16.2% 15.9% 15.8% 15.0% 15.2% 15.2% AR A 0.000 0.000 0.000 1.000  1.000  1.000
ik E
AEAFR (ARFEFA) B A A E 68.50%  49.95% 15.77% 14.47% 14.90% 14.56%
2009 2010 2011 2012E 2013E  2014E BRI HE 34.13% 28.28% 13.44% 11.80% 12.15% 11.96%
A8 687 1,001 1,223 1,199 1,279 1,350 BNFAM S F 70.02% 52.97% 16.85% 14.72% 14.92% 14.61%
VIR AR H 0 0 0 0 0 0 ¥k E
EMA L 49 134 235 159 150 175 TBL LR L E 27.92% 47.92% 23.44% 2.91% 507%  5.65%
E| ¥ gt &1 -8 -11 -48 72 -1 -1 EBIT k% 49.10%  54.29% 18.40% -5.99%  5.07%  5.65%
BIERAE T 311 309 -1,032 51 61 71 A K 2 54.90%  45.69% 22.26% -1.96%  6.66%  5.50%
BEFEHRALAA 1,039 814 378 1,481 1,367 1,452 BR KRR 87.63%  75.81% 157.15% 11.72% 3.57%  7.15%
TR X -316 506 -930 -268 -309 310 RESEES
EH -19 0 0 -1 0 0 M2 R B E A 5.1 7.3 21.6 22.0 22.0 22.0
HA 7 7 4 0 0 0 B B R A 73.1 73.0 80.0 85.0 85.0 85.0
BREHAEHFR -342 -499 -925 -269 -309 -310 JL AT 2k R A R S 46.2 39.8 42.4 40.0 40.0 40.0
AR 20 0 4533 0 -308 0 B 7 0 B R % 19.2 30.2 51.8 60.0 65.4 69.0
li32® Sy -60 0 0 -14 0 1 o3 8]
H -119 21 0 1 -669 -669 AR/ AR A -T0.46% -50.64% -64.47% -74.81% -73.13% -72.87%
ERFEHAEER -159 21 4,533 -14 977 -668 EBIT#) &4 5424 -164.7 -114.0 311 -43.0 53.8 54.5
AEHRE 537 294 3986 1,198 81 474 KE R 50.18%  43.38% 14.75% 18.48% 18.43% 17.85%
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SINOLINK SECURITIES

AL IRAR Ak g & T

25 PRI IR FRR BT

84 —FAA —AA" Z=ZAA Z=ZAA XARA
B 0 2 3 4 11
FEN 1 13 16 19 29
BA 0 0 0 0 0
At 0 0 0 0 0
% i 0 0 0 0 0
o 2.00 1.88 1.86 1.84 1.80
KR #AfAKEE
S5 R 18 A B AR AR T)
B G Lk B A=
1 2011-06-14 FEN 47.80 51.31~59.52
2 2011-08-12 FEN 55.40 61.57
3 2012-02-14 FEN 36.49 36.04 ~45.05
4 2012-02-29 FEN 36.84 41.49~41.49
R B A AR AT
KEFE S /R A

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\)7 /7%?_253\’ y] “%ﬁn /7%_353\’ y] “;):_&‘%77 /7%_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3%%; 1.01~2.0=%A; 2.01~-3.0=HH
3.01~4.0=4F ; 4.01~5.0=3% 3k
AR () D SR S A Eﬁi%o
63.40 120
58.40 100
53.40 30
48.40 60
43.40 40
38.40 - 20
33.40 0
S 8 = 4 3

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

AL B R F B

FRACTRE Y, 4ol AT ik A BTA 5 AR S

RV EN CEC SRS YIE S8 YRS

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

B FRAEHLA:

&K
FEN:
HA:
BAF:

=i

TR R 6 - 124 A W _LikbaE /£ 20%VA L
KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 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,

: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

Sk AW e — R4 A 5 BA



