20124 06 A 17 H

# B %4+ (300036.S2)

St S

[ 5 JiE 7

SINOLINK SECURITIES

A AT

A 5% & F

TH (AKT) : 13.91 7T
B (AKT) : 19.00 T

KAFEE A HTAALHME

w3 HHE (AR T)
O AR A RK(E 7 ) 68.01
B TE(E 7 ) 1,669.20
F 1 MR & RAK(T) 23.03/13.23
PR 300 454k 2901.22
AR M (o) A @ (A J16)
2265 |- oo e 70
60
2065 |~ A 50
18.65 40
16.65 30
20
14.65 - 10
12.65 0
aw 5 S 8 2
S g o S S
AT 4 B
M 447k PIE300
PSS

1. €278 b4 RAF, 8 LM AR A F)
gk , 2012.2.29

2. KB ANE APk g K, 2 B8R E
RATH:Y , 2012.1.31

3. KA ZEAEZIE K, KD Kbk
A , 2011.10.25

%3}”\3}’\ AR SAC Pk 45 S1130511080002
(8621)61038267
yihh@gjzq.com.cn

Y e

HREIE maA
(8621)60753908
zhenghd@gjzg.com.cn

SR St EBEE, AN —F R LGAE

ATE-S N, A X,

R B 2009 2010 2011 2012E 2013E
EH R O A ) 0.563 0.601 0.390 0.561 0.732
FFIA T (L) 6.43 6.82 4.55 5.01 5.74
HRZEMIAA(T) 0.28 0.36 1.08 0.81 1.02
A E(12) 68.03 53.58 70.01 44.75 35.84
AT L ARAC T B 5 () 57.32 60. 5 52.17 52.17 52.17
H A3 K % (%) 56.04%  42.92% 3.82%  43.94%  30.58%
BB E (%) 6.54% 8.81% 8.52% 11.20% 12.76%
B A (F 7 ) 56.00 75.00 120.00 120.00 120.00

KR NS R BAIERFR AT

W 45 5+
m BEKAFIHA T AL TUEE, N EHMERT 2012 5 —FEMAE

$AE, AEERAEY 406.76 7 L, MAHRIBREIIER w4 T B AEMNY-
584 75 LAEZR|-177 7 7.

BN

BNE) Lt EAERE: RE AN 40%09 B EH RN B 2012 4 1 A
FRARE SRS 2R LS, BEE 2012 5 —FEAE LU S
S KA LI AT BRI — KA S ML F LSRR, $
HEELSHAAEEIRETHR., NEEARE (DAY #4948 XM T2t
TR S BN A AT, R ERAET RAT 5 ou T S ATAS & B =
FRANLEE E A

AR 5] B &K A 5] 5N 5] 220 A B A B R M3 iU
T4 KT RAL T % BB 09 A 2R E LS, R TR HHEAM;
FRACTT N3] 89 S 3, 3] 53 S BRI K, B st AR I 4K A
89 5k 51 @ Frh F AN b IRTF4E K

NE S RGKBABRARRIR: AT ZERE, KN1AHAF L5y
EMBRF R K: 1) ME 12 FAMIFEE “+ 827 X @l
b &, FHFFRE Fetl LIEANEL, BUFANE G @A BRI G — 2K,
2) HEIRT AR E b, HARERTIRT AL RS NG, FH
BE AT ML R E R AT H; 3) A5 2011 Rk T F 6 AT
BRI 80 2 AR, TR A A RN K.

B FAE

ZATRN: AT 12-13 4 EPS %514 0.56. 0.73 7T, 4+ HAFM 19
7L, #8% T 34x12PE.

R

MR HE A

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES

AR A Ak 5 R

ALERAFEHIZE LT SRMRER

<,
e
|

#BRWIE. BEXFE

o) gk S A @ BT Fa s L AR PR LM IEZ SR % (GIS)
BT e R R RS, Tt GIS AT 4. GIS EA-F 454 GIS
BARF LIRS

GIS AP S st NE eSS, ZELLEBERILERERELS,
AR GGE A, GIS £ ak-F & AL GIS #A4F= Ak F 64 3 f5fk he 32tk
RGEBMFF L P egifn, A3 2 A 24137 GIS Aah-F &84 B Pk
7"9?7’71}%553\ a%ﬁ@%ﬂg}j{ﬁfmx 4ﬁ§%ﬂu#§ﬁkéﬁ{t\ﬂke

2011 4F, BB RHief LHRB PN RARSES, RIEAFHTFER

B, A KA TR AR BTFRTFHRBAF TR S R AITE,

BEL: 2\d 492 FA

FESS kg5 A A EEMME W A3k

GIS FEAMIT A | M Nl —UTT KR | A THRIERSE, 2E | WH, EMAHEEE

=E7¢ES SEATTRREIN | ATHERE RN RSN | #RK RS
REMPRBEE | RETRTR BFGEIITT R TR
A

GIS MHTFARY | BT GIS BeAtiTFR | TR LRI ASCIRT [0 358 73 e i A

EE/CES VB, e kg | REGE T ROT |k, BEEE L S
FEERSRIBIN R | R BRI Ao Mez . Boyyiotis psr
A AN | B, fRmET RO | AR B KRN
LR AT R | % HAL
TH

GISTHIFAIT | BT Lk 220¢G | EriTHl, BARAAE | 4 T OREEIT AR 2

4l B aRENT | FRRRMERR R | 2R ES 2 AT
R HI A | AL, TSR S5 o AT L[]
BT KR 55 lE-

GIS LB MM | dity %) GIS AT | B ZEA R I | AR

AR M55 TREFPrHMEE = | HERAFR R Hr
JrEr e ARG | B A RS
PR RS, Bt
S, FHREM. KL
i A PHAE R S5 A

KR ANE TR B AIEAFR AT

M 2006-2011 4F, 23] 424 2A)RRBF L 60% L4 . GIS BT L3450
EA R G, B ZF2RFEFEYE, GIS BB A suBIRF09 24 F 4
%, BH EZEET GIS ML HN FASHR. S TR, )34k

B, B AKX,

NE VA GIS BA BTG Fmande T iTkis, AEL. 4
Wt HFIRT . WAFAREAMISATIZWH. £k, GIS &A% M4H
RNE) RN EZFFH ), ARIFNE) TR T & AR AT &) BAR SR 2 5
ERBEF A,

Bor AR e — AR B B



=l £ JIE 7

SINOLINK SECURITIES

AR R =

BK2: 2011 F2 3] ELBANIFK 44.72%

BK3:

2011 EB T Ak £ EF) R I RH_E A% B

350
300
250
200
150
100
50
0

152.8
127.6

77.2
47.7

2006

2007 2008 2009

mENN (CETTD

202.5

2010

80.0%
293.1 70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%
2011

/\//
——— -

2006

2007 2008 2009 2010 2011

——GISEMFIT R —- G

KR B R B AR AT

2011 23] GIS 3t FF L A= GIS Behf Sokl & MAABFRIF 95%F= 5%49

G, AMRBEAKET, kGBI GIEANEE 7%, RNFHHEERLE
Il BR AR T 5 BRI & P AF R 4738 K.

B&A: 2011 # GIS AT LKA & 26 95%

BK5:

2011 FK G S A & 2 F T%

GISiC £ H
4, 5%

4%

i,

PR, 1% TR, 7%

AL,
4%

kR BRI B AIEAAR AT

B TR RSN E) 2011 44 Ak .
B £6: 2011 F2\5] FF) 15K 3.74%

50 46.76

40

30

20

<= A

0 _-
2007 2008 2009 2010 2011
mAARNE CEH D
R NGB SRR, B AIEAFR AT
3.

Bor AR e — AR B B



=l £ JIE 7

SINOLINK SECURITIES

A B AR b 5 BT

25 PRI IR FRR BT

84 —AARA —An" AR Z=ZAARA AR
EA 0 0 0 0 7
PE gt 0 0 0 0 6
s 0 0 0 0 0
B 0 0 0 0 0
Fo 0 0 0 0 1.46
kK BAFAKE:
Ly % He.5 T B A INAR )
B # R H B AR
1 2011-04-25 g 17.94 36.00 ~ 36.00
2 2011-05-20 g 16.94 40.00 ~ 40.00
3 2011-08-02 g 19.62 25.00 ~ 25.00
4 2011-09-27 g 21.86 30.00 ~ 30.00
5  2011-10-25 g 20.10 25.00 ~ 25.00
6  2012-01-31 g 17.08 21.00~21.00
7  2012-02-29 g 18.49 21.00~21.00
KR E4AEABR AT
KEFE S /R A

T 3 P A8 K IR IR R E AT
T FPAALARERTENA “ZEN” F 15, A
YR 1F 24, A “PM” 1334, H BB F4
o, ZEFHIHEFERLIES, AT HRTE
W A,
RATES 5 P I F 2 BT RE
1.00 =% A; 1.01~2.0=3%%# ; 2.01~3.0=+F %
3.01~4.0=84%

AR (7o) i SRR et A
23.23
21.23
19.23
17.23
15.23
13.23
5 5 8 8 g & & & &
e 8 § &8 8 8 £ 8 8
s 8§ & © 49 9 =2 9§ §

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

AL B R F B

TAMACT BF T, AR AIH TIIRR S, 42 otk % R ST AL S %
BARIEE AN, TR ATA R A A — LI B & 185 7 — SR L oA,

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -5% - 5%:;
BAEF AR 6-12 /AR Frkta/EE 5% TF.

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES fi@@ il‘('fﬁf’ﬂké%‘]é\?%

HR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdREHIEFTHA
W FARMERT 7 KEWEAEITH XM, KBRS LA A, SOMEFTRALALN ) SRty e KARR., %2
SR @B FIA L FIE, TR A A E R IE SR R ", B RAFR AR SAT AT R 6 M Ffs
.

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
S A5 860 b Ao A RAREATIRAE, 2F ) T2 5 P & 9 — i, B A4 R ATk, HAIRS ¢
KR B, TR AR R AT R A B e HIE, AR F R B R HLT, TRAMN AL,

B4 H B B AIE ST R0 AIRE FIL N A 00 K, R EARIRE A h TR e — B
Fo ORI TR AR RAALA B S FAE R RIS AT G

SRR R TIBSAM AR A AT 507 S, PR LA+ AR, B i i
B PR AEABANETE LAENAT AR, A (EALE) SHRIIFRA, RS, b
615 BT FE AT RIS . A, A S 0BT, B 2 AR AL b o xR A
Uk AT IRAR,

B R AT, EEIEA 4 RBPM T SR HA IR P 35 A 492 8 FTAATRHIERIFHAT RS, 7T f A
8] E e RAR R F IR S AT 2RIk 5.

AR BV th B AT R R RRAR . ILRE A A ik, HORARAE PRI T f 55 S KB A AR 8L & AT
HRIFHAR =S, UAEAT TR BAICE RIS f B B A R0 5P

AR B AE KA RN 8] 9P P AR s 3EE ASERE P 48 0 R0 B AHE AT R IR AT, i
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& 3 £
#,7%: (8621)-61038271 #,7%: 010-6621 6979 #,7%: 0755-33516015
4£ A (8621)-61038200 4£A: 010-6621 5599-8803 £ H: 0755-33516020
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn
B 201204 Bl Z%: 100032 Wl h: 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
E R T A KT BB RAE Ak 34B
-5-

Sk AW e — R4 A 5 BA



