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SINOLINK SECURITIES

K. 4 44T (600016.SH) 4847k
FR: EN @EHEAR W & &R
W (AKT) : 6.60T %jﬁ%ﬂﬁ%ﬂkﬁﬁ‘%iﬁ'}ﬁ
RMES AR HFATLIHU
WG HE AR T)
e, L Rl A B(E 5 R) 22587.60 LB
FABA (T 7 ML) 5777.08 W KA 1 FEFINEE TG F4)E 91.72 171, EPS0.34 7T, Rtk
B E(E 7 L) 187,212.86 ¥ A7.7%, FOBMETHTL. LR LK T 2R FIMEY Kb
2 AN B AR (D) 6.69/5.17 ERHA, ZEH R Tk 17.6%F 23.9%49 ) LI 1@,
PR 300 454K 2901.22
EiE484K 2612.19 %_%57\;]:5—
w1 EERETFAGRABMK. 1 FERNEAHIRIEK 2.8%, Flk
AROR TR 4 R Rk 26.4%, HAMBIRIGIEK 96.5% (AATT 300 ALt ok
%), wHaE it AEREME K 8.1%., K, 1 AR LK FRE
620 MERT 17.7% (EZRFANBEF KT 54.8%) , J5sh4 &% =R
570 K 8.3%. L ARILIRA (1 FE B HAETIL 74%) RAEFEEE T
Bl ER PTIEK, R FMmEKT 33%, TR 25 A5 48%
el | 52.7%. AR EHIKEME, 1 2EAH 24504 10, BREMIEK 5.4%. 2
a0 By - B ol R 1 W 2p ZENE H BRBRRTIRA ZaTE, —FMRT M, KPR
JE (200 12) KA ERATE ZATEFR HE TG, Tt 2 AN F)
D . . o0 RHIAH BT k.,
S &5 & 32 g m BEABESH, NEANE 1EESLES 3.29%, b 2011 3 4m 15BP;
= 5 5 = = EMMHAE 1 BRI 8 E 346%, Bk FITAS LM% L47 21BP, 1k
A FZESELELBBTE TBP, 1248k L F4AT P& G KF. N3 45HF
SRS ARG DA, E B W BB b & s £ SRS
GES S n FERAMABEEHEK. 1 FEFEFSUARIREEK 741%, wEHF

L AERBEARSGEZFARLY ,
2012.3.23

2. kérip T4 EY , 2011.10.28

3. (Am ! meg! ), 2011.8.16

FRIER] 2419 SAC b%%: S1130511030021
(8621)61038264
chenjg@gjzg.com.cn

Bl it 57 30.8 NEAE, FETEANEESMRA 28 M FHEE
21.4% % . gds., TN, FAF. T HeeFlk ek LR F T4
WEMBBANZ K. 1 FHEEF RPN 27%, ZAKTF X5 F B9
32.3%, Aoad) R AN EAR K.

m FEREREBEAREE., N8 1 FHEARRTHAN 83.85 1¢, &g
¥ 11.2%, RRFE 0.67%, RF#m LA 4BP, Wi AR E2EF AT
MR, 1 ZELERE 334 10, wEHERH SR 155 12 (3 Ae
86.5% ) . KEEEFRFMmUyHRI; 3.2 MNE 42 E 360.4%, KHTLIR
F+ 19BP £ 2.42%, CRZAAFESN. 1 FFFAZHmA 1.09%, b 11 4
0.74%7K-F3% K 35BP.

B AR BRI

. RT3 2012/2013 F 4 A)E 5 A 370.2/446.8 12, Flbigk
32.6%/20.7%, 12/13EPS=1.31/1.58 7T, 12/13BVPS=5.86/7.04 T (* &
BRI ) . 8] B ATIEM AT A 1.13x12PB/5.1x12PE, &AL HH R, 2~

FE MRS, BAMFRE, ANdSFRABRRHILKEE, U
KBFMERG| ), HAFrfad)a) “EN” A,
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SINOLINK SECURITIES R AARAT L 4 &
BEL: RA4RITALGHIF
BEHF KV S5 3F
L 4Rk 4Q09 1Q10 1H10 3Q10 4Q10 1Q11 1H11 3Q11 4Q11 1Q12
F) BN 5.10%  24.91%  28.64%  29.07%  32.44%  52.64%  63.66%  68.71%  65.71%  56.10%
.8 5 -18.24% -5.09% -151% 579%  17.46%  93.02% 112.05% 121.75% 110.66%  76.52%
FERIRRTON 6.12%  47.86%  51.72%  4553%  42.29%  32.80%  39.59% = 41.44% = 41.31% = 41.52%
4E 1 85N 108.46%  17.50% -37.36%  -23.35% -12.99%  43.00% 106.00% 103.27% 100.76%  54.88%
EX N 19.18%  41.18%  22.34%  27.22%  29.95%  34.67%  50.81%  51.34%  50.19% = 44.12%
Ty d 15.28%  35.45%  38.30%  27.38%  23.92%  18.98%  35.14% = 41.76%  39.28%  25.76%
B A& TAH 2327%  46.28%  1159%  27.09%  35.86%  47.59%  63.89%  59.34%  59.94%  56.31%
e -1858%  -11.94%  -20.62%  25.21% 3.71%  53.48%  91.65%  37.32%  52.18%  86.52%
BT A8 49.28%  6955%  21.17%  2757%  46.76%  46.36%  58.48%  64.76%  61.80% = 49.73%
BRAS A 36.72%  63.07%  21.93%  2531%  49.04%  46.73%  61.69% = 64.46%  65.13%  51.95%
BLE A1 5351%  71.10%  20.23%  27.36%  45.25%  4547%  56.98% = 64.42%  58.81%  47.70%
b 5 18 K 35 43 4Q09 1Q10 1H10 3Q10 4Q10 1Q11 1H11 3Q11 4Q11 1Q12
AR K 34.19%  26.05%  14.12%  2447%  27.09% = 37.17%  31.90% = 19.30% = 21.21% = 17.59%
B0 2 -28.06%  21.81%  37.60%  21.06%  15.20% -4.37% 770%  2213%  20.10%  23.93%
E SN IN 13.06% -6.68% -29.38%  -18.31%  -12.34% 1.87%  11.21% 9.90% 8.88% 2.60%
Ak 4.09% 510% -10.75% -0.13% 591%  12.92%  13.08% 8.00% 9.75%  12.19%
W& 26.01%  23.27% 9.58% 047%  10.90% -1.22% -5.41% 5.43% 1.86% -6.58%
A 4.23% 1.56% -0.93% -0.21% -1.51% -0.90% -1.49% -0.34% -2.99% -2.03%
b &5 188 K TR 4Q09 1Q10 1H10 3Q10 4Q10 1Q11 1H11 3Q11 4Q11 1Q12
AR K 63.89%  36.64%  69.81%  89.43%  59.87%  81.75%  55.98%  29.96%  36.07%  36.89%
FEEY KR -52.45%  30.67% 185.82%  77.00%  33.58% -9.60%  1351%  3436%  34.17%  50.17%
E 3NN 24.40% -9.40% -14521%  -66.92%  -27.26% 411%  1968%  1537%  15.11% 5.45%
Ak 7.64% 717%  -53.15% -047%  13.06%  28.41%  22.95%  12.42%  16.58%  25.55%
W% 48.61%  3273%  47.35% 1.73%  24.08% -2.69% -9.49% 8.42% 3.16% -13.79%
Al 7.91% 2.19% -4.61% -0.76% -3.33% -1.97% -2.62% -0.54% -5.09% -4.27%
BRI S5
b g5 18K 3 4Q09 1Q10 1H10 3Q10 4Q10 1Q11 1H11 3Q11 4Q11 1Q12
AR K 1.36% 3.38%  10.08% 7.89% 3.50%  11.58% 5.85% -2.41% 5.15% 8.26%
BoE 7.90% 2.30% -0.38% -0.81% 4.90% 729%  14.57% 8.72% 0.43% -3.55%
E NN -4.22%  10.90% -3.61% -1.41% -2.89% 956%  10.37% -9.36% -3.69% 6.85%
Ak -12.11%  48.42% -1.31% 058% -11.98%  27.88% -3.39% -7.55% -1.67%  25.39%
W& -36.78%  92.07% 2.19% -13.43%  10.36% 0.16% -3.30% 7.84%  -10.85% 1.91%
A 10.45%  -31.32% 0.72% -2.74% 6.56% -6.12% 0.03% -0.35% -1.87% 1.51%
b &5 18 K TR 4Q09 1Q10 1H10 3Q10 4Q10 1Q11 1H11 3Q11 4Q11 1Q12
AR K -4.09% 269% 131.23% -79.58%  33.48%  32.39%  2425%  77.37% -41.22%  20.45%
BLEY K -23.67% 1.83% -4.98% 8.20%  46.86% -20.38%  60.39% -279.93% -3.43% -8.79%
E SN IN 12.65% 8.67% -46.93%  14.25% -27.66%  26.73%  42.98% 30055% = 29.52%  16.96%
Ak 36.25%  3851% -17.09% -5.90% -114.53%  77.94% -14.06% 24253%  13.37%  62.90%
W% 110.14%  73.21%  28.46% 135.41%  99.10% 0.44%  -13.69% -251.67%  86.79% 4.74%
A -31.28%  -24.91% 9.32%  27.62%  62.76%  -17.12% 0.12%  11.15%  14.97% 3.74%
R ANE MR B AE AR B
-2-



p =l = I 75

SINOLINK SECURITIES R AARAT L 4 &
BK2: RARITHENK
2009 1Q10 1H10 3Q10 2010 1Q11 1H11 3011 2011 1Q12
il B a2
A EKF 34.19% 26.05% 14.12% 2447%  27.09% 3717%  31.90% 19.30% 21.21% 17.59%
8 34.23% 25.65% 5.27% 10.60% 19.59% 16.50% 19.27% 16.55% 13.55% 14.14%
Ba R n.a. na. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
HP AR n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
BE 16.99% 14.81% 27.19% 26.83% 15.64% 9.07% 9.85% 2.57% 16.89% 21.93%
& Ak 43.21% 33.14% 31.62% 60.09% 50.08% 103.63% 68.93%  30.47% 37.33% 21.64%
EEHEEK 2009 1Q10 1H10 3Q10 2010 1011 1H11 3011 2011 1Q12
A BKF 1.36% 3.38% 10.08% 7.89% 3.50% 11.58% 5.85% -2.41% 5.15% 8.26%
3 -1.39% 5.51% 2.41% 3.80% 6.62% 2.79% 4.84% 1.44% 3.87% 3.33%
Hod Ak B n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
H P AAREK n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
BE 1.58% 4.12% 22.81% -2.35% -7.38% -1.80% 23.68% -8.82% 5.55% 2.44%
F b 8.57% -2.04% 24.09% 21.31% 1.78%  32.90% 2.95% -6.31% 7.14% 17.72%
[ b 3 K 2009 1Q10 1H10 3Q10 2010 1011 1H11 3011 2011 1Q12
8 Rk 32.99% 24.79% 15.85% 22.64% 27.61%  40.48% 32.11% 18.76% 20.80% 14.74%
B 43.54% 21.56% 27.62% 24.88% 25.62%  32.28% 16.45% 11.82% 16.08% 13.71%
&G n.a n.a na na n.a n.a n.a n.a n.a n.a
P n.a n.a n.a n.a n.a n.a n.a n.a n.a n.a
%% -32.17% -41.53% -21.51% -21.46% -8.73%  36.67% 36.88%  3543%  47.42% 93.92%
) b -4.95% 72.99% -34.35% 16.22%  47.81%  86.71% 173.73% 61.83%  48.04% 12.21%
E=EEHEK 2009 1Q10 1H10 3Q10 2010 1Q11 1H11 3011 2011 1Q12
i+ 8 Rk -0.62% 3.41% 10.36% 8.13% 3.41% 13.84% 3.78% -2.80% 5.19% 8.13%
B3 2.59% -0.38% 17.44% 4.05% 3.20% 4.90% 3.38% -0.09% 7.13% 2.76%
7E A n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
TG n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
15 -20.95% -0.23% -1.49% 1.08% -8.13%  49.40% -1.34% 0.01% 0.01% 96.52%
Rk -16.64% 32.04% -27.83% 46.32% 6.01%  66.78% 5.81% -13.50% -3.02% 26.41%
KR B HAE. BAIESFRR AT

BE3: RARITHEHSEEE

BRA: RABRIGTEFHEE
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SINOLINK SECURITIES R AARAT L 4 &
BE5: RABRTHESAKE
RA414T(600016.SH) : H=FRE
(RMBHR )
2009 1Q10 1H10 3Q10 2010 1Q11 1H11 3Q11 2011 1Q12
HEHHE
EFE 862,654 935,044 1,040,101 1,125,596 1,184,347
P e 12,928 12,290 10,131 9,505 13,335
KBE 2,475 3,208 3,701 3,634 3,915
TEE 2,799 2,160 1,983 1,845 2,399
Bk 2,123 2,144 1,655 1,694 1,225
RERBER 7,397 7,455 7,512 7,397 7,339 7,136 7,173 7,139 7,539 8,385
3 AR N 58 57 (115)
RHEH 882,979 931,875 954,846 992,449 1,057,571 1,088,109 1,142,274 1,159,751 1,205,221 1,247,735
XiEE ERFLE 1.46% 1.29% 0.96% 0.83% 1.11%
RAERRFH L E 33.46% 42.71% 50.43% 50.66% 51.93%
THERRRHILE 37.84% 28.75% 27.02% 25.72% 31.82%
Pk ERRARLE 28.70% 28.54% 22.55% 23.62% 16.25%
TR & (reported)
RERH R 0.84% 0.80% 0.79%  0.75% 0.69% 0.66% 0.63% 0.62% 0.63% 0.67%
FRRH S (15,241) (16,330) (17,234) (19,188) (19,848) (21,457) (23,979) (25,375) (26,936) (30,223)

— &/ AR 064 (10,863) (13,179) (16,265) (20,899) (23,653)

LML TR S (4,378) (4,055) (3,583) (3,080) (3,283)
RERHBESE 206.04% 219.05% 229.42% 259.40% 270.45% 300.69% 334.30% 355.44% 357.29% 360.44%
RERHBLZE (BIRMEEL) 248.73% 281.11% 320.07% 406.73%

KB HI S (4,792)" (1,165) (2,117)7 (4,236) (5,303) (1,788) (4,337) (5,817) (8,376) (3,335)
PEIR B 64.78% 6251% 56.36% 76.36%  72.26% 100.22% 120.93% 108.64% 111.10%  39.77%
B HBH (R mA) 059% 051% 0.46%  0.60% 0.55% 0.67% 0.79% 0.70% 0.74% 1.09%
AL R BB 1.23% 1.38% 1.54% 1.83% 1.96%
B HIRIR RS 59.19% 53.98% 48.82% 42.94% 43.55%
KB NG FIE. BAIERFL AT
-4 -
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SINOLINK SECURITIES B A ARAT L 45 597

BK6: RABRTHEXTA
RARAT (600016. SH) : R

YE 31 Dec (RMB 5 )

2005 2006 2007 2008 2009 2010 2011  2012E  2013E
FEMN 23,084 27361 40,070 56,311 53441 70,776 117,281 137,620 160,538
A8 5k (11,033) (11,191) (17,490) (25931) (21,201) (24,903) (52,460) (61,188) (72,556)
EZIE R SN 12,051 16,170 22,580 30,380 32,240 45873 64,821 76433 87,981
ENTY T ETON 372 1,026 2,391 4,461 4,664 8289 15101 21,308 28,862
A F S T 205 (72) 230 (18) 4,598 (230) 1,078 1,078 1,078
DET RSN 577 955 2,621 4,443 9,262 8,059 " 16,179 22,386 29,940
EA RN 12,628 17,125 25201 34,823 41502 53,932 81,000 98,819 117,922
-4.32% -4.80%
b H A B W (1,021)  (1,391) (2,047) (2.916) (2,802) (3,827) (6,116) (7,680)  (9,143)
% (6,007)  (8,332) (11,705) (14,901) (17,737) (21,625) (29,333) (34,587) (41,273)
-47.56%
BV (7,028)  (9,723) (13,752) (17,817) (20,539) (25452) (35449) (42,267) (50,416)
& TR 5,601 7402 11,449 17,006 20,963 28480 45551 56552 67,506
24.25%
Wk (1,358)  (2,158) (2,236) (6,518) (5307) (5504) (8,376) (7,792)  (8,807)
BT FIE 4243 5244 9212 10488 15656 22,976 37,175 48,760 58,699
B AA (1,540) (1,493) (2877) (2595) (3,548) (5288) (8,732) (11,215) (13,501)
FE 36.3%  285%  312%  247%  227%  230%  235%  23.0%  23.0%
VR R RS 8.00 400 107.00 523.00 523.00 523.00
0 0
B A 2,703 3,751 6335 7,885 12,104 17,581 27,920 37,022 44676
7 A
326%  38.8%  689%  245%  535%  452%  58.8%  326%  20.7%
roe 175%  19.4%  126%  146%  136%  167%  215%  223%  22.4%
0.49%  054%  0.69%  075%  0.85%  0.96%  126%  1.41%  1.42%
Per share data 2005 2006 2007 2008 2009 2010 2011  2012E  2013E
FRA, K (mn) 7259 10,167 14,479 18823 22262 26,715 26715 28366 28,366
S g P 0.77 0.73 0.79 0.90 0.94 1.07 1.71 1.99 2.38
EPS(basic) 0.372 0.369 0.438 0.419 0.544 0.658 1.045 1.305 1.575
BVPS 2.13 1.90 3.47 2.86 3.99 3.94 485 5.86 7.04
MR A 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Dividend 0.05 - 0.05 0.08 0.05 0.10 0.30 0.33 0.39
Dividend Ratio 13.4% 00%  11.4%  19.1% 92%  152%  28.7%  25.0%  25.0%
SR ANE . B AGE AT
-5-
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SINOLINK SECURITIES

KA ARAT Ak 47 B9

T 45 FAIH IR IR LR L FE AT
8 # —AR —An"N Z=ZAA =ZAA FXAA
%% 0 7 27 29 63
ESN 0 0 4 6 14
A 0 0 0 0 1
BAE 0 0 0 0 0
F ik 0 0 0 0 0
FH 0 1.00 1.11 114 117
kR #ArAKRE
Ly % He.5 T B A INAR )
R FE HH B AR
1 2011-01-09 EIN 4.97 N/A
2 2011-02-28 EIN 5.04 N/A
3 2011-03-27 EIN 5.29 N/A
4 2011-03-29 EIN 5.53  7.00~7.50
5  2011-04-28 EIN 6.04 N/A
6  2011-08-16 EIN 5.67 N/A
7  2011-10-28 EIN 6.17 N/A
8  2012-03-23 EIN 6.30 N/A
R B AEAFR
KIS F AP L HLA:

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\77 /7%?_257\’ y] “%ﬁn /7%?_357\’ y] “;):_&‘%77 /7%9_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3&F£; 1.01~2.0=F A ; 2.01~3.0=H4
3.01~4.0=&#F ; 4.01~5.0=%#
ABT (E) 15 st 5 1 A
8
6.38
5.88
5.38
4.88
S g 8§ % ¢ 8 § § 8
g€ & § 8§ § 3 2 39 §

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

AT BAH F A
IR T RE T, IR AT AFA T RIRR G, SR EI T 5 5 R RIS TS % F IR
TG AR, TR A RS B 0T — 2 B LS o — T4 LA AR

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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SINOLINK SECURITIES B A ARAT L 45 597

457 500

AIRE AT “E A EA B ARG (VATFEaMR “BAiEA” ) Fif, REFLPEEMN, KIREGIEHT
R I TAFVMEAT 77 RAEAEATH X a9 N . L bl oe, RBARSEIETHAA, SAEFTIZATAR N E) IR
ey s XA, 23 PEBERAGFIA. L, FEAEAA “BEAIEARNARNE” , ERFAREH#HIT
AEATH R 7 64 ) AAS 2.

AR 7 A KT B AR A R A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 52 AR AR RA I 23X
B4 8 A M A T RAEAEATIRAE, sbd Tz F FA T AW — e, B AEARME BTk, BRRE T
T B TR RBRIRAE MR T R A BT 6 H BT, ETAEF LB ILT, TR M A%,

P NLEERESIEAGETRY MAREZIMGF)ZF R, R EARIREAEEBE T EFGE—FR
F . RIS TR AEAE A KA A b R F AR R E AL TATE 69 REEFTAAE B, B A EARA RIRATE)
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (BR %2 B35 mE, RERY. REFOEERITEARLENLL IR, HE. 2t
RAG ) RARME I, BAIEARGRIRE T 69 N Fxt R AR EDUGE T3k,

AR FGE LT, BAIEAN KEIM T RAFA RE T 3 B 4) o 8) T ZKATOEA T AT S, FF7T fE>
X 8] B RABERF IR L A2 fk R 4. B2 IEA R K BEAIM R AT 8 RIRSE T K A Z 07 0248 F 3%,
THRLTIZE. FEAHREL.

AR R BR %5 7 B 64 RE)EA . LIRS 7 ik, SMAREFF B EF TR EABAIEAG Y, B
AT R A B KRS s A B A EA B F .

AIREBAME FAER; EEAIEAZ P I8 AR B AIEAM RIREATRN, REMRE, BAIEAR
ARIDAR K R AETAL,

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
-7-
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