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i+ 4% A £ 55| 4-5878 7 L. -6071 7 ALA=-6241 T, M4t A 5
#| $-5.19%. -4.43%#2-3.83%.

B %6: 2012-2014 #, HEFHEBEFHEF/TEXENRELAF

35.00%
30.00% W
0,
25.00% 24.00%
20.00%
15.00%
10.00%
- 7.88% - T7:80% T T2% ® 7.64%
5.00%
0.00%
-5.00% 2011 2012E.. ~2003E=2014E
5.79% -5.19% -4.43% -3.83%
-10.00% 870 '
b AR ol SRR e S %

KR B AIERAR AT

Bk AR E — TAFA B B



E I FH H AR RAZ N E) R R R

SINOLINK SECURITIES

A | Fm

m AV Lk, MRS 2012-2014 FE WAL A A 11.33 12T,
13.70 12 7LF= 16.30 /27T, ¥ K444 13.39%. 20.91%F= 18.91%; Fiit
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1.79 4% PB. # &3], &) e)E L KAMMELE, ROE H4w
7, FRIIAZE 15%A £ ( ETATAH 24%) 69T fedd K. 1.79 42 PB
PAEEER A 4

B G4, fRIX Ka$ 9.39%, TVIEKEA 50, KA APV A, &) d94&/4
H 26.19 L. ZFABRLEEER F 56y TV KR, RAANIHEL
L&, BLEE. BEIMF. 24RAHK, BRETFREZE.
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TBAE 7=
BN CEHJTI0) 689.98 " 79347 " 896.62 " 986.29 1,084.91 1,193.41 7 131275 7 1,378.38
IRZE (Yor) -2.98% 15.00% 13.00% 10.00% 10.00% 10.00% 10.00% 5.00%
ExES 55.46% 56.00% 56.00% 56.00% 56.00% 55.44% 54.89% 54.34%
WA (H ) 307.32 349.13 394.51 433.97 477.36 531.78 592.24 629.42
R (Yor) -4.45% 13.61% 13.00% 10.00% 10.00% 11.40% 11.37% 6.28%
BH (HITI0) 382.66 " 44434 " 502.11 " 552.32 7 60755 " 661.62 " 72051 " 748.97
B (YOV) -1.77% 16.12% 13.00% 10.00% 10.00% 8.90% 8.90% 3.95%
b Ra R LY 71.01% 70.00% 65.43% 60.52% 56.91% 53.80% 50.88% 47.38%
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EVEES 0.00% 45.00% 60.00% 60.00% 60.00% 60.00% 59.40% 58.81%
B NA (E ) 0.00 4.40 9.60 24.00 4320 60.48 79.80 101.21
IRZE (Yor) 118.18% 150.00% 80.00% 40.00% 31.95% 26.83%
EH CHHIT) 0.00 3.60 14.40 36.00 64.80 90.72 116.76 144.49
R (YOV) 300.00% 150.00% 80.00% 40.00% 28.70% 23.75%
7 AR L T 0.00% 0.71% 1.75% 3.68% 5.67% 6.82% 7.62% 8.45%
4 R L 0.00% 0.63% 2.04% 4.26% 6.52% 7.87% 8.74% 9.71%
SMEAL
BRI (EHT) 40.76 73.38 132.08 171.70 206.04 247.24 296.69 326.36
R (Yor) -9.28% 80.00% 80.00% 30.00% 20.00% 20.00% 20.00% 10.00%
ExES 61.34% 61.00% 61.00% 61.00% 61.00% 60.00% 60.00% 60.00%
WA (H ) 15.76 28.62 5151 66.96 80.35 98.90 118.68 130.55
R (Yor) -10.89% 81.58% 80.00% 30.00% 20.00% 23.08% 20.00% 10.00%
BH (HITI0) 25.00 44.76 80.57 104.74 125.68 148.35 178.02 195.82
IR (YOY) -8.23% 79.00% 80.00% 30.00% 20.00% 18.03% 20.00% 10.00%
b Ra R LY T 4.20% 6.47% 9.64% 10.54% 10.81% 11.15% 11.50% 11.22%
4 R L T 5.19% 7.80% 11.44% 12.39% 12.65% 12.86% 13.33% 13.16%
RRFRREM
BN (EJTI0) 153.95 184.74 221.69 277.11 332,54 399.04 478.85 574.62
R (Yor) 31.21% 20.00% 20.00% 25.00% 20.00% 20.00% 20.00% 20.00%
EViES 31.48% 31.00% 32.00% 33.00% 34.00% 35.00% 36.00% 36.00%
B A (T8 105.49 127.47 150.75 185.67 219.47 259.38 306.47 367.76
R (YOV) 27.21% 20.84% 18.26% 23.16% 18.21% 18.18% 18.15% 20.00%
EH (H )0 48.46 57.27 70.94 91.45 113.06 139.67 172.39 206.86
IRZE (Yor) 40.85% 18.17% 23.87% 28.91% 23.64% 23.53% 23.43% 20.00%
AL 15.84% 16.30% 16.18% 17.01% 17.44% 17.99% 18.56% 19.75%
o A 4 RN LR 10.06% 9.98% 10.07% 10.82% 11.38% 12.11% 12.91% 13.90%
HERKA (AHL) 971.63 1133.48 1370.45 1629.58 1906.32 2218.18 2580.32 2909.18
YEREA (BAKT) 489.91 559.86 665.93 784.56 912.62 1065.06 1244.92 1420.99
ZF (EAT) 481.71 573.62 704.52 845.02 993.71 1153.12 1335.40 1488.19
SEW B R R 49.58% 50.61% 51.41% 51.86% 52.13% 51.98% 51.75% 51.16%
KR B AHEAFFR AT
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SINOLINK SECURITIES

HARIBAZ 3] BF LT AR

W R: = RRK TR 5%

HER (ARPEFA)

KEftkER (ARFEFA)

2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
EX- 2P 5PN 949 966 1,000 1,133 1,370 1,630 ® K 320 3,221 2,886 2,933 2933 3,101
H ¥ & 1.7%  35% 13.4% 20.9% 18.9% R R 261 325 403 417 504 555
EX-ZZ 5 ¥ -476 -487 -501 -560 -666 -785 B 411 561 679 690 785 903
% £4 £ KA 50.1% 50.4% 50.1%  49.4% 48.6%  48.1% F AR T 8 13 63 36 42 49
EStil 474 479 498 574 705 845 ik 1,000 4119 4,031 4,076 4,263 4,608
% £4 £ HA 49.9% 49.6%  49.9% 50.6% 51.4%  51.9% %.& 7~ 63.9%  87.1% 84.1% 82.5% 80.6% 80.3%
B Ak LA B A 2 -4 -3 6 -7 -8 KA 55 101 141 142 141 141
% £4 £ A 02%  04% 03% 05% 05%  0.5% B & %= 478 471 485 651 808 908
g -61 -60 -79 -88 -106 -125 % & 7~ 30.5%  10.0% 10.1% 13.2% 15.3% 15.8%
Yo £5 £ A 6.4%  62%  7.9% 7.8% 7.7%  7.6% I H 24 29 133 72 77 82
A 211 244 -295 -323 -356 -391 FRB T~ 566 609 762 866 1,028 1,133
% 45PN 22.2% 25.3% 29.5% 28.5% 26.0% 24.0% % &7~ 36.1% 12.9% 15.9% 17.5% 19.4%  19.7%
BAHLAT A7 (EBIT) 200 171 121 156 236 321 * = dit 1,566 4,728 4,794 4,942 5291 5741
Yo £5 £ A 21.1% 17.7% 12.1% 13.8% 17.2% 19.7% 42 B4 2 196 25 44 0 0 0
W 45 A -10 0 58 59 61 62 FLAF 3R 247 316 299 325 351 392
% £4 £ KA 11%  0.0% -5.8% -52% -4.4% -3.8% A iR 49 16 25 57 60 63
F = BALF K -1 -1 -4 -4 1 0 A RAE 492 357 369 383 411 456
NIME R Tz 0 0 0 0 0 0 KR 80 0 0 0 0 1
R HE 6 46 40 30 30 30 HAe K 5 AR 74 73 104 0 0 0
% # 51 A)T 26% 17.6% 14.7%  9.8%  7.6%  6.2% R 4k 646 430 473 383 411 457
& b )38 195 217 215 242 325 413 R AR 865 4,250 4275 4510 4,824 5219
Bk AY 1 F 20.5% 225% 21.5% 21.3% 23.7% 25.4% VIR HRARE 55 49 46 50 57 66
S TN E 43 46 57 65 70 74 Atk ARHALH 1566 4,728 4794 4942 5291 5741
AT A 237 262 272 307 395 487
R P ES 25.0% 27.2%  27.2% 27.0% 28.9%  29.9% o B A
P At -20 -20 -35 -25 -32 -39 2009 2010 2011 2012E 2013E 2014E
B R 85%  7.5% 12.9%  8.0%  80%  8.0% E N g T
A 217 243 237 282 364 448 & 0.856 0725 0701 0.83  1.073 1.320
PR3 & X E 5 2 3 4 7 9 BRAER 3496  12.780 12.858 13.564 14.507 15.697
V3 & T3] 645 212 241 233 278 357 439 BRZENAER 0.432 0.312 0.000 0734 0.456  0.803
S F)E 22.3% 25.0% 23.3% 24.5% 26.0% 26.9% N A) 0.000 0.000 0.000 0130 0.130  0.130
o/ E
AEREFEA (ARFEFA) RN R 24.49%  5.67% 5.45% 6.16% 7.40%  8.41%
2009 2010 2011 2012E 2013E  2014E BRI HE 13.53%  5.10% 4.86% 5.63% 6.74%  7.64%
A8 217 243 237 282 364 448 BARANBE 15.30%  3.67% 2.41% 3.16% 4.44%  5.59%
VLTI T 0 0 0 0 0 0 2T
ENALH 34 32 36 43 48 55 EBREPANEE  3.90%  1.74%  3.50% 13.39% 20.91% 18.91%
FREKRE 4 -36 -36 96 -100 -103 EBIT3% k% 7.16%  -14.29% -29.33% 29.24% 50.50% 36.38%
BERLTH -148 -135 236 15 -160 133 AR K % 2.68% 13.77% -3.29% 19.22% 28.34% 22.97%
BEEHALEER 107 104 0 244 152 267 BRI R R 0.76% 201.84%  1.39% 3.10% 7.07%  8.50%
FAF L 34 32 -38 -81 -139 -87 KEERED
FS . 0 0 -118 -1 0 0 MR R A E S 72.5 97.2 1211  120.0 1200  110.0
HA 0 0 6 30 30 30 A% B R A 349.4 364.6  451.5  450.0  430.0  420.0
BREDAEEAR -34 -32 -151 52 -109 57 LA B 5 R % 104.5 129.7 1558  150.0  130.0  120.0
WA 0 3145 0 0 0 0 B % B i R sk 166.5 155.3  176.3 1925  187.8  169.2
li® Sy 14 -252 21 -143 0 1 Y !
HA 67 -64 -205 -1 -43 -43 AR AR E -4.79% -74.35% -65.77% -64.33% -60.09% -58.66%
EREHAESA 53 2,829 -184 -145 -43 -42 EBIT #) & P& & 424 19.6  -4456 2.1 2.7 -3.9 5.1
AEERE 20 2,900 -334 47 0 168 KRR 41.27%  9.09%  9.86% 7.74% 7.77%  7.95%

KB NS R BAIERFR AT
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SINOLINK SECURITIES

HARIBAZ 3] BF LT AR

T 45 FAIH IR IR LR L FE AT
A —AR —AA =AW Z=ZAA SAR
EA 1 2 2 3 6
g 0 1 2 3 5
i 0 0 0 0 0
B 0 0 0 0 0
SIS 1.00 1.25 1.38 143  1.44
kR #rARE
L % B FF B A INAR )
B #A R LEN B A=
1 2011-01-27 Y3 33.18 45.00 ~ 50.00
2  2011-12-08 oy 24.35 N/A

KR B EIEFFR AT

KEIF S )RR BN

T 3 P A8 K IR IR R E AT
THPREREETEA “EN” F 15, A

IR F 2, A PHT 13345, A BRI F4
o, ZEFHITERE RS, EATHFHRFTE
ELE X2
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%

AET (GE) V3 S ety A

4491
39.91
34.91
29.91
2491
19.91

100818
101118
110216
110512
110803
111101
120131
120425

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

AT B A A
BT RE Y, el i FA 5 RIE TG,

SR PSP P EES ST S8 ST

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

TR E LA

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

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
BAF: IR R 6—12 /A A T ktEEA 5% F.
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SINOLINK SECURITIES ‘/‘&#Z‘}‘é{’g/}ﬁj H% Iféj%g\

45 7 A

AR AT B BEA KA TR 8] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
B FARERTH KEEEMT XM N, KBRS RAEMEMA, SOMEMIRILAN ) Bty e XA, 2
SR @R TIA . IR, FEY B AE SRR A FRAE) ", BT RGBS BATIEATAH %R & 6 M 7 A5
8

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 ¢
B I BN R BRARE AR NI A AT 6 FI0, R FRB I T, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ 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 %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

L& El%-3 I

#,7%: (8621)-61038271 w,%: 010-6621 6979 #,%: 0755-33516015

M (8621)-61038200 1 #: 010-6621 5599-8803 #H: 0755-33516020

B #5: researchsh@gjzg.com.cn BRA5: researchbj@gjzg.com.cn B4 researchsz@gjzg.com.cn

wis: 201204 W4%: 100032 W4 518026

dohb: b R O @) 3% 1088 5 R AL Wik FEATEME ek 27 5 Mok R TR E XA Y Z R ERE
E KB 7 BETHBRELE &k & 34B
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