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SINOLINK SECURITIES

kA7

FER: EN BHIFR W 5 &I
S (A . . = E 1 =7 4= s
PR ¢ 1530 AL 38 RABY R 3% AT L HARATF
kK #EE PR HTFATLHME
W HIE (AR F) ALTE-ZY, O ALY XD
SRR AR(E 7 K) 9.170.32 A A 2010 2011 2012E  2013E 2014
ETAE(E 7 7@) 169,573.21  HeiE A MK E (L) 1.484 1.833 2.052 2.271 2.508
R A R & RAK (L) 19.37/12.70  HMRAF = (L) 7.16 9.28 11.14 13.21 15.52
IR 300 $5 4% 2901.22 AR THIAIR(L) 2.70 1.83 3.62 3.53 4.07
B ELE 4 2612.19 WA E (1) 10.37 8.39 7.49 6.77 6.13
AT AT B (42) 12.23 10.12 9.70 8.40 7.65
#A) K E (%) 108.26%  47.30% 11.89% 10.67% 10.44%
INGLAC) WAEH (R AR KA (%) 20.75% 19.76% 18.43% 17.20% 16.17%
1917 b4 1200  ZMEA(T F ) 9,242.42 11,025.57 11,025.57 11,025.57 11,025.57
18.17 1,000 RR: aEFHR. BEIERHTAT
17.17 800
16.17
15.17 igg W4 R
1417 | oo W REAETH: —FA, FAKEAEIK 12397 12T, RLEK 13.74%,
1317 )3 3B 3] B A4 AT A 56.08 1270, FHIEK 6.95%, x5 EPS # 0.51
12.17 0 — o N
o 9 < %] ) U, ﬁ‘é\&’ﬂ]%ﬁ‘ﬁ}]o
S 5§ 2 § g ZESAT
A G b5 m R EHRRME, THOHRSKERA: —FE, LALHAAFHEL
[ A7k U300 114.1 7%, Flin 8.1%. &35 ¥, LR RE LiEER K
11.5%5 10.7%, mE\H% A E4EN FE 0.3%; EABALELHE
FllbiK 8.4%, mFHRXXRMEATLAE TR 8.5%; LiAH Eamifuk
X RE BkE, —FEHMETH 125%, BFATRERKE, —FE, N5 AR

1. €2012 F 5 nK 2 w@3g k) ,
2012.3.29

2. (AT T HHHE KRB,
2011.10.27

3. (kg & T AEE A R AR
2011.8.28

F 4| 54795 SAC HBT: S1130511040006
(8621)61038231
wuwz@gjzqg.com.cn

et ik maa
(8621)61038244
liym@gjzq.com.cn

SRR & 5 R A EATL T H A AL 22.6%5 29.1%, kR 5
ARZH 205 29N T 05, ARz @mIEE.

m bBEERAERLAER, LEXRBEDHRTKAEK: —FF, NFTK
Bl b3 K 13.74%, (22 A|F AUE K 1.03%; HRAVAAIK £ 94T kT AE
B BB AT LW TR, R T L@ A EA R, MmENE R
AR E, HRRAN, N8 —FERTKARLIEK 13.8%, (24K
AE—FEEFKETE 3.75%, Wb JU_E ik KAy 443 K2 B4
BFR2 ARG T ZRE, M) EEROEAEE K62 455 4538
KABFE A E MO HAR L 45,

m LR AEREEK. BARARS: —FE, LEBEXRXEEH 320
7 A%, Bl K 11.5%. 545 A, MiFsaS5E0a 38k o 5% 111.3%
5 455%, AHnE¥EETRRR, EBMERNRNH TR 18.9%5 7.4%,
W B ARGk, 2012 SF, RFIRNL. FPAEAEA B RRE K, TRt
3| AN A BiL 128 F4%, Fligis) 10%. {AF—Re2, BU5#H
MIEA B K, RN EREALH, —FF “@U+MFEH+R
B WP REAE EILO B EFR A 28.6%3—F £ 39.9%, E) HEARE
FEehH 2B EFHEH.
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m LA ERMERTKE, AMGHAEETE: —F)E, LiEEARA4E
A 347 774k, FIHEK 10.7%. 4FA A, P, ERS RBE ik 5
A 24.8%. 31.5%L5 42.0%, A& e ERE; RE” EKREIN
I&ZE, ZBARBRFEIIEK 3.0%, BEMRTHE 225%; #HERF, BH=E
CRYKE, 3A4ECIL 4,2894H, A mAZF o, 2012 4, &4
T AT LA NG TR, FH. HERE ZEBAALALL T LA
Fl A, TR S E; it A4 A 2L 130 B4R, Fkigik
25 10%., 12F “KE” BIREZEAIKE, &) BAGE A TERABAIRKE .

m FAREALR: ERREARBENE: —FA, LAERNAEHFTE 39.2
74, FlhigK 8.4%. 2011 5F, NaE HHHFFE “£I 630 £ 8 AL
W, 2011 45 2.2 Hmim; 2L ¥ e EA, £34 630 £ 2012 F—F
W A 45 E 44 7,000 4B, TRit 2012 AR 2k 8 HHK, ZkwEh, M
5] 2012 45 B A £ ik 136 B 4H, [ LIk £ 5%,

B IR HEREKE, ERENERMERFE: —FHE, LA
F MAE 4 3.96 TiK, BT HE 12.5%, FERAKR 350 & MG3 &bt
., BARATAPI TR, BAT, AKT@A Epsilon Il F& 8RR 950 &
ErAFRERETH, FRELTASETY, 8504 18.89-31.99 7 T,
HARL R T BIERIES ., TIEH (2012 FE LB E NS A ik A £
AERY (ERXELB) sTHETRMYIHFHELEKR, LARHILMYE
BE MG £R 2 ZANE (3 47 2) ; ARAREIFOI L E 5850 i
FAL, AERAANFERBORRZAZA. Tt LA A et 2012 45
A BIL 20 FHH, FlIgiksyHh 23%.

m 2012 FAEEMAERBEMEK: BN “FAHE WTHIRET, 4
B AR R NA I K e X 4E, KTk, &A1IAH LA 2012 F4BT
TR K. —FF, NEERFHERAML T4 T EHFEE, R
T RAL. Friapisd, @AM THIHRE. 8 GT F, 2012 F444+
B3k, H—F@m, N8 2012 F2 (¥) AiES¥FHEm, o bikEm
HEBLE . AT (SUV) . Z R EERR, EHFXXGEZE MBS 5
#. # CROSS POLO. # £¥4%, ek 2012 F71 dkik % 3 2 &A1
it EAEF 2012 45482 H 21k 434 4%, Fligiz 4y 8.5%.

BRL: EAEFLGLEFELEHE ()

20074 20084 20094 20104 20114 2012Q1  12Q1#jk
FiE kA 456,424 490,087 728239 1,001,357 1,165,827 319,888 11.5%
i 496,804 458,637 727,631 1,038,988 1,231,539 347,121 10.7%
YR s 552,788 650,508 1,065,050 1,234,508 1,301,118 391,751 8.4%
IRGE JES 16,549 26,007 90,017 160,626 162,142 39,635 -12.5%
a0 Y] b 73,162 80,022 87,097 110,099 113,827 37,043 3.3%
R Y o1 24,034 22,337 19,598 30,509 31,500 4,355 -64.4%
YR A5 LA 7,440 5,895 7,003 6,770 7 3,525 1,701 " 131.4%
a7 1,627,201 7 1,733,493 7 2,724,635 ' 3,582,857 4,009,478 1,141,494 8.1%

BB A A B AEAR AT
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SINOLINK SECURITIES FAER G SR
BE2: EILRBILEFHFELEEFELHFE BK3: LA REBLEFHNFELE=FHFE
25% - 9% -
20% - 8% 1
7% -
15% - /_\/"_‘M % -
5% -
10% - 4% -
5% - ._./.——.W 3% -
2% -
0% T T T T T T T T T T T T ) 1% -
,190‘”,9@ QQ‘”,90‘”’9\9@9@'9@@@0@0@0@0@0 03/0 T e e A,
RSERNC AP AN GNP S SIN AN GO G SING SIN 1A’:\90°’ ,\90"" ”9& ,»Q& ,19'\9 '19'& "9\9 '&'\9 ,19'\,"' ,19'\,"’ @'\?’ '»Q\'\, '190
RS UL EIN VIR LR UIR IR I AR IR IR
—— NUFBERR  —m— TR —— U R —m— TR MZEIA 5 U R

KR a8 A B AR AT

Z F M

m R AN E) 49 B A TN, FAMANE] 2012-2014 T 52303 B EE N3
A A)iE 226.2. 250.4. 276.6 12, Rl A3 K 11.9%. 10.7%5
10.4%, *f EPS 4-%|% 2.05. 2.27. 2.51 7.

FF IR

m 3] LETEM A 15.38 T, AHE 2012-2014 4514 7.5. 6.8. 6.1 4%
PE, {64459 20K, RATLEHFL “FEAN FA.
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AR g AT

BRA: _EA#EDLFRNEG EFFH

B
NGV ) 84,935 114,912 285,659 342,104 381,784 421,877 468,992
15k 4.1% 35.3% 148.6% 19.8% 11.6% 10.5% 11.2%
EL A 76,853 101,268 232,275 281,163 314,117 346,808 385,794
EViE 9.52% 11.87% 18.69% 17.81% 17.72% 17.79% 17.74%
EFIE (5 7) 8,082 13,644 53,384 60,941 67,667 75,069 83,198
133 -24.8% 68.8% 291.3% 14.2% 11.0% 10.9% 10.8%
THME+R S
ONGYE) 20,470 23,964 79,325 90,992 102,212 115,914 131,364
55k 31.6% 17.1% 231.0% 14.7% 12.3% 13.4% 13.3%
EA A 16,382 22372 62,936 70,707 80,223 91,864 105,060
EVES 19.97% 6.64% 20.66% 22.29% 21.51% 20.75% 20.02%
EFRE (EH) 4,088 1,592 16,389 20,284 21,989 24,050 26,304
55k 7.6% -61.1% 929.7% 23.8% 8.4% 9.4% 9.4%
Rk
BN (AT 487 760 741 1,708 2,904 4,357 6,099
B (YOV) 61.86% 56.24% -2.53% 130.53% 70.00% 50.00% 40.00%
EV ik 30.00% 36.93% 38.48% 81.32% 80.00% 78.00% 78.00%
HERA (HJ0) 340.66 47955 455.96 319.14 580.88 958.45 1,341.83
R (VoY) 51.79% 40.77% -4.92% -30.01% 82.01% 65.00% 40.00%
EH (HHIT) 146 281 285 1,389 2,324 3,398 4,757
R (VoY) 91.47% 92.33% 1.55% 387.24% 67.24% 46.25% 40.00%
AR E 0.46% 0.54% 0.20% 0.39% 0.60% 0.80% 1.01%
o Y 4% A L R 1.19% 1.81% 0.41% 1.68% 2.53% 3.31% 4.16%
HEBBAN (HH1) 105,892 139,636 365,724 434,804 486,901 542,148 606,456
HERBRE (HHTB) 93,576 124,119 295,667 352,189 394,921 439,631 492,196
EF (HHIL 12,316 15516 70,058 82,615 91,979 102,517 114,259
SEH R R 11.63% 11.11% 19.16% 19.00% 18.89% 18.91% 18.84%

Rk g BRI
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SINOLINK SECURITIES FAER G SR
BR: ZRRKBA 7 E
HHEE (ARTEFA) FERBE (ARTEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011  2012E 2013E  2014E
EX-2'F S PN 139,636 313,376 434,804 486,901 542,148 606,456 %W R 30,500 61,262 72,159 103,886 149,068 196,393
Bx® 124.4% 38.7% 12.0% 11.3% 11.9% S 20,980 32,314 53,432 58,515 64,954 72,509
EX-2 % N5 ¥ -121,580 -252,223 -352,189 -394,921 -439,631 -492,196 B 8,314 18,162 29,257 29,841 34,056 37,816
% #E BN 87.1% 80.5% 81.0% 81.1% 81.1% 81.2% AR K 14,698 33,804 36,385 39,435 41,224 43,326
2.4 18,056 61,154 82,615 91,979 102,517 114,259 RN F 74,492 145542 191,233 231,677 289,301 350,043
% £ £ A 12.9% 19.5% 19.0% 18.9% 18.9%  18.8% % &7~ 53.9%  63.6% 60.0%  65.7% 70.8%  74.4%
T AR M A -1,465 -8,172 -11,054 -12,173 -13,554 -15,161 %K 37,185 32,254 49,636 49,637 49,636 49,636
% £ £ KA 1.0% 26%  25% @ 25% @ 25% @ 2.5% B &K 18,129 33,171 45,521 49,587 47,446 48,709
Bk % ) 9,789 -21,076 -22,851 -25,806 -29,005 -32,445 % & %~ 13.1%  14.5% 14.3% 14.1% 11.6%  10.4%
% £ £ KA 7.0% 6.7%  53%  53% 54%  5.4% I 4,200 7,327 10,263 8,236 8,275 8,310
40 4,750 -11,442 -19,116 -21,911 -24,668 -27,594 R F 63,666 83,301 127,400 121,209 119,106 120,404
% A 3.4% 3.7% 4.4% 4.5% 4.6% 4.6% % &/~ 46.1% 36.4% 40.0% 34.3% 29.2%  25.6%
B#a A58 (EBIT) 2,051 20,462 29,594 32,091 35291 39,059 % F Bt 138,158 228,842 318,633 352,886 408,407 470,447
% £ £ A 1.5% 6.5%  6.8%  6.6%  6.5%  6.4% 52 HAtE 3R 2,734 9,918 11,550 5,690 5,690 5,690
%% F) 579 -387 -43 500 889 946 AT IR 37,050 80,332 113,515 119,380 132,925 148,795
% 45 KA 0.4% 0.1% 0.0% -0.1% -02% -0.2% H AR AR 40,705 45,326 41,467 38,872 39,929 41,168
R = BALAR & 1,426 -1,922 -994 -695 647 622 B RAT 80,489 135,576 166,531 163,942 178,545 195,653
MAEE kA 30 115 -326 292 -286 -225 KHGEHK 1,663 2,530 1,863 1,863 1,863 1,863
P e 8,344 8,722 13,452 15076 16,925 18,553 ek 5B 9,243 8,988 17,122 17,122 17,122 17,122
% #E F7F) 97.2% 32.7% 32.0% 32.0% 32.2% 31.9% 5 91,394 147,094 185517 182,928 197,530 214,639
ENE b 8,421 26,990 41,683 46,681 52,172 57,711 LR R ERE 42,462 66,170 102,362 122,783 145,618 171,069
B Y ] 6.0% 8.6% 9.6% 9.6% 9.6% 9.5% VHIRFE ARG 4,302 15,579 30,754 47,175 65,259 84,739
B S E 166 321 331 364 418 481 kB AR # AT 138,158 228,842 318,633 352,886 408,407 470,447
HLAT A 7 8,587 26,669 42,014 47,045 52,590 58,192
VrEES 6.1% 8.5% 9.7% 9.7% 9.7% 9.6% o R 5
P i34t 489  -3,852 -7,039 -7,998 -9,466 -11,057 2009 2010 2011  2012E 2013E  2014E
P FEHE 57% 14.4% 16.8% 17.0% 18.0%  19.0% BRI AF
%A 8,098 22,817 34,976 39,047 43,124 47,136 Bk s 1.005 1.484 1.833 2.052 2.271 2.508
VHMBR AT A 1,516 9,104 14,768 16,421 18,083 19,480 AR 6.482 7.159 9.284  11.136 13.207  15.516
)2 B F /G 694 6581 13,713 20,208 22,626 25,041 27,656 FRZENAAR 3.203 2.702 1.833 3.623 3.533 4.068
[ F 47%  44%  46%  46%  46%  4.6% 115 A 0.050 0.200 0.000 0.200 0.200 0.200
SEES
AeAER (ARTFEZA) R ERRE 15.52%  20.75%  19.76%  18.43%  17.20%  16.17%
2009 2010 2011 2012E 2013E  2014E BRI EE 477%  6.00% 6.35%  6.41% 6.13%  5.88%
A iE 8,108 22,833 34,990 39,047 43,124 47,136 BANFAMBE 3.29% 17.46%  16.06%  14.45%  12.85% 11.71%
D3 &5 0 0 0 0 0 0 Wk
ERA TR 3451 8,042 8641 9,586 11,249 13,325 BB LMK R 31.87% 124.42%  38.75%  11.98%  11.35%  11.86%
EZBRH 8,832 -10,624 -13,460 -6,596 -16,928 -18,680 EBIT & % N/A 897.91%  44.62%  8.44% 9.97%  10.68%
TEFEED) 18,500 5,689 -12,331 2,094 1,513 3,070 R IpEE 904.61% 108.26%  47.30%  11.89%  10.67%  10.44%
BEEHAALAA 21,227 25940 17,840 39,943 38,958 44,850 BRI RE 28.09%  65.64%  39.24%  10.75%  15.73%  15.19%
AT X 3,657 -6,752 -14,946 -10,567 -8,081 -13,519 KESELRD
K -11,802  -5,615 902 -1 0 0 ST 9.1 4.4 6.5 9.0 9.0 9.0
HA 3,174 5437 9,028 14,784 16,639 18,328 B4% R B R S 23.7 19.2 24.6 28.0 29.0 29.0
BH{EDAALS A 12,285 6930 5016 4,217 8,558 4,809 AR 2B 4 R % 63.4 56.0 65.5 68.0 68.0 68.0
PEARIR 2 9,993 404 0 0 0 B & % = B 45 R4 38.3 33.2 30.8 27.6 24.7 22.2
RS 2,270 3,696 -2,851 -5,864 0 0 &4k h
H 41,880 -6,256 -13,793 -6,569 -2,334  -2,334 B MR AR -40.42% -54.00%  -40.37% -53.73%  -64.73% -71.86%
EREDHALAA 4148 7,433 -16,240 -12,432 2,334  -2,334 EBIT#) &tk 454 35 52.9 691.8 -64.1 -39.7 -41.3
RAEERE 4,794 26,442  -3,416 31,727 45,182 47,325 RS 66.15% 64.28%  58.22%  51.84%  48.37%  45.62%
-5-
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AR g AT

25 PRI IR FRR BT

84 —AR —An"N Z=ZAA =ZAA FXAA
7% E 1 5 19 21 39
FEN 0 1 6 6 10
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
o 1.00 1.14 1.22 1.22 1.21
kR #ArAKRE
S5 R 18 A B AR AR T)
o #m wH B
1 2011-04-28 FEN 17.59 N/A
2 2011-08-28 FEN 15.97 N/A
3 2011-10-27 FEN 16.15 N/A
4 2012-03-29 FEN 14.23 N/A
KR B A HERFRRPT
KEIF S )RR BN

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 =#%%; 101~2.0=%A; 2.01~3.0=H4%
3.01~4.0=i#% ; 4.01~5.0=%
AR () i SHERE AL
20.09
18.09
16.09
14.09
12.09
3 % 8 %3 8§ % g 8 8
2 5 g &8 & E &8 § 8
§ 8 8 3 3§ 3 3 § 8§

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

, BEFEARFTEALFFAORBEETAE SFK

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



