20124 07 A 23 H

M BAzk (002108.S2)

A ME aEs

[ 5 JiE 7

SINOLINK SECURITIES

) 7

Ak g &I

T (ART) : 7734

KAFEE A HTAALHME

TG HE (AR T)

B b AiE A BR(E 7 IR) 301.65
B WL(E B L) 26.29
9 AN R & IRAK(T) 10.38/6.50
PR 300 453k 2398.45
LN R T 5008.69

ANRM o) A4 CEHJTo0)
10.47 140
120
9.47 100
8.47 80
' 60
7.47 40
20
6.47 0
9 2 i 9 9
E & 2 ¥ 5
— — N N
— — i — i
YA 470 PN BH R
[ 447l PYA300
A RRE

1. (—ZF R 4240 (341
£Y , 2012.4.19

2. (aEu g T 7)) , 2012.2.29

3. A b S AaE A2 R AT o T
#Y , 2012.2.20

3‘K 9‘1’ 4795 SAC $hik 4% : S1130511030009
(8621)61038279
zhangshuai@gjzg.com.cn

2 REA
(8621)60753925

gelan@gjzg.com.cn

EFHFRIIE 25%, THFFHELAB K™
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K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 0.693 0.333 0.395 0.525 0.650
B IR (L) 3.60 2.32 2.66 3.15 3.79
HRZEMIAA(T) 0.42 0.19 0.38 0.36 0.71
A F(1Z) 27.55 21.74 19.57 14.71 11.88
AT e ARAL T B (12) 86.10 23.96 21.81 21.81 21.81
AR K % (%) 13.70%  -13.33% 33.53% 33.06% 23.80%
AR B (%) 19.24% 14.40% 16.73% 18.79% 19.37%
BB R (E 77 IE) 167.59 301.65 340.15 340.15 340.15
R E) FAR. B AIEAHR AT
e 4 3
m NS KA EFF LAk 2012 SF EFSFRIE RO 8.14 12T, FIHIE

% 9.23%; FLIAH)IE 5268.74 L, FHIEK 24.83%, L HREHE
EPS 4 0.17 7T, A& ATH) A,
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EAV @ TN G Bl AR A TR, 2012~2013 3 5 EPS 4 A\ 0.42
F2 0.56 7T (—FIREFFN ) A% A 040, 0.53 7T, 12 4= 13 F4F)1En
#|F) 3% Kk 33.5%4= 33.1%.
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BE3: ok 528 Fim

MR, SXRE. BREH

BEKA (TFL) 521.25 585.62 794.61 956.89" 1,170.00 1,550.00  1,842.00
ESES 17.3% 28.1% 24.8% 215% 22.2% 21.0% 20.5%
4] 5 b 69% 72% 70% 79% 76% 72% 69%
BRA &

HBEUA (THL) 135.30 191.74 506.50 615.60 660.80 750.00 810.00
BA (BHA) 107.23 139.59 431.69 568.88 605.95 682.50 733.05
24 (BFA) 28.07 5215 74.81 46.72 54.85 67.50 76.95

ERIES 20.8% 27.2% 14.8% 7.6% 8.3% 9.0% 9.5%
4] 5 21% 23% 26% 18% 16% 15% 14%
SRR B .
BEMA (BFL) 45.07 19.38 2558 2957 29.75 29.40 29.05
ESES 19.2% 17.2% 12.7% 9.2% 9.0% 8.5% 8.0%
2.4 5 % 1% 1% 1% 1% 1% 0%
HRE .
BEMUA (TFA) 17.32 17.52 15.22 12.42 12.30 12.23 12.15
ESES 14.8% 38.2% 33.2% 21.4% 21.3% 21.2% 21.1%
2.4 5 b 2% 3% 2% 1% 1% 1% 0%
IERS
BEKAN (TFL) 221 0.84 2.25 1.38 2.25 2.25 2.25
ESE:S 38.0% 38.5% 31.2% 15.8% 18.5% 18.5% 18.5%
2.4 5 b 1% 0% 0% 0% 0% 0% 0%
42 W, g 5
HEKRAN (BFL) 3250 108.00 196.00
ERXIE 50.0% 45.0% 43.0%
4] 5 5% 11% 15%
b
BEUA (THL) 9.04 11.00 18.92 45.00 45.00 45.00 46.00
EFIE 4.7% 12.1% 10.6% 7.3% 7.3% 7.3% 7.3%
4] bk 0% 1% 1% 1% 1% 1% 1%
AL (BFA) 730.20 826.11 1,363.08 1,660.22 1,952.60 249688  2,937.45
YOY 13.1% 65.0% 21.8% 17.6% 27.9% 17.6%
RAST (F ) 599.42 597.77 1,079.97 1,399 1,613 2,046 2,390
A4t (BF L) 130.78 228.34 283.11 261.30 339.84 450.39 547.50
YOY 77% 30.1% 32.5% 21.6%
L RES 17.91% 27.64% 20.77% 15.74% 17.40% 18.04% 18.64%
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