Ky hEDIBiEs

CHINA INVESTMENT SECURITIES

BRI 8] B R
2012407 A 27 8

AR
ELA: KEE
S0960511020006
0755-82026705
zhanglei@cjis.cnh
AEA: MILE
S0960111080510
0755-82026562
xingweijun@cijis.cn

6-12AABA#H : 34007
AT A 22.35 7T
TR EE Yotk

AARFH
LIEgAYEH 2126.00
BB 7) 92
RABRAR(ET7) 56
R TA(ML) 12
EPS 1.36
FRAFE (L) 10.77
T RATE 30.18%
B Z I

(%) 1M 3aMm 6M
¥ & 1 Bt -8.70 -12.66  -2.10
RiB &k & -11.38 -17.45 -10.71

iR 300 F544 -6.05 -940 -5.75

1%
-7%
-15%
-24%
-32%

-40%
2011/7  2011/10 2012/1  2012/4

rhs A E

RIE WA VHR300

eSS

bR KB - — 5B EPS 3% 17.5%, &k
ik A PRtk 2012-04-16

R A B - TR R, RAEME. SR
FRHFAME 2012-03-16

TR A B - IR B —, BRG]
¥ 3t 2012-03-12

ol Wik XX 69 B A

¥ R AL 002448 BARE
T EIB RIS 17%, #INTR BN E) ik K

NG T R 27 BN 12 SR BBk, SRIUMON 5.47 /2L (FIH+10.3%)
)2 B #F 0 3) A8 0.80 1274 (Rl Hb+17.2%) , EPS 4 0.86 T, RAKATHM
. NG AT ER T, WRHE AT RKE, Bk, EEABIM
FIAF, FRiT 3 F AN EARAE 000 7 R, MAFEE 312, FHIEKEY 20%.

BAVANA NG F o g4 R, BRY A7, e s FE TR ke d
Oy RS, 12 45 FH 2 Rk 3500 FR (+25%) , T MBS —FH K,
Fat 8] Rk P R4 A B Ak 25%, AT “RAIEHE PA.

BREL:

> PRARZE#REBEAINALE/EH. N8 11 F 544462 2800 TR, &
AT 10%, #RF—; BP OBERNI L A H, B B 45%,.
3 FRMah T, BRI RE, THES R, THEFHEEL.

> AHRHIEFRABHARELTLRELENE, AL BT mIiTE, BAK
R, mAKHAR, 2K F L& ENIEFHS, BTG TRBE 3R, £
ERRFHPIE), AFHAEN R, BRABLERFIR, T EHHAAE 5%
BRFE, BHALAEEREAIT 1R, Tt LR HRG.,

> NEEARML MR TR THREPEZ. N KBFETAEERLEL >,
FEMMRT . MIIESFHCAEFEE, Fhlihit, £2H%, LARER
F30%VALE; FRERE—, RHFLENR, AR ERR; 7G550, 45N
BRI EFLS, FIFTHEBEF AT, B RPEAAZR, FRENG KIZLE.

> TG, EXNIHK 25%. N KPALEIN BRE, RFATES,
£E 4 T 10%0A LK, BRKEHIITE, BNES LT RisdRe, &
FHE R beig 3291, 38 B 77 A3T8E 3] 350 F R, 54 2 H 3500 F R, # ¥k 25%,
PR A REE 110%, BAKFE R LS.

> AR L EAEN K, BONT BTk, B R 4R PR R

> BRED RN E 12-14 FFZ I 11.62. 14.38 = 116.90 1271, V25T
N5 4 F)iE 1.59. 1.95 f= 2.37 /27T, EPS 34 1.72. 2.11 #= 2.56 7T, * 5 12-14
4 PE # 15. 12 4= 10 4&. &RAVA KT 2 I KA = So A B8] i R b9 R K AIE,
R P4 A)E L AR 25%, T8 12 F 20 454644, B4R 34.0 T, “i%
AEF FA.

K3

> ABRTIHME. BNAEE R TR, 8L R EIE . BHAN# EH

ZEM 54T

2T 0N 976 1188 1461 1690
AR F (%) 19% 22% 23% 16%
V3 B, B 8) 4 A8 126 159 194 236
A1) E ) Pb (%) 21% 26% 22% 22%
A E (%) 29.3% 29.7% 30.3% 30.7%
ROE(%) 12.6% 14.1% 14.7% 15.1%
ok (L) 1.36 1.72 2.09 2.55
P/E 16.42 13.02 10.67 8.78
P/B 2.08 1.83 1.57 1.33
EV/EBITDA 10 8 6 5

FARIR: FBAERFTRIT



By hEDIBITE

INE] B
CHINA INVESTMENT SECURITIES AR5

1.1 #Shwigeds, N&iTRER

B AT G IR NG TR IR K, M ERAETHEIDE, Fg
B 15% LT, MMERIFMFERKIG., N ALETHHHAHAH 20%, T2HE
B aFF = RAEARBERAEALEE, HRVN. BFRFEF I REF A
FARAE, 8] FRRELR, RS FAEARS, 553 ENFHFRE S,
FEAARE 6 S MENE. BN A T ARG AE NG EEE T RS S, THN
BFFLE I, 38 BRRRARRILET Y A FiLF| 50%.

A 1 & T LM B 2 AEEMEARHEAFR
- = A B Sh (A 4h) +l5’1‘£bb(£$d7) A4 Z (A4 Z4m) —8— Rk (FH4h)
10 [ 50% 160 4 30%
e 140

° .\.\.__/./. | 100 | 1"
100 |
6 r 1 30% 80 | 1 10%
60
"

L 4 0 I
4 20% w0 | I
2t {104 20 |
0 iENENENENENENEF ~10%
0 . . . . : ; ; ; ; ; ; ;

— — i — — — N N N

0% U R L B R B B B

c 5 > 005 o > c 5 >

2007 2008 2009 2010 2011 S s g > 8 S S s g
FAtRR: 28 Tt P BAERFRAT FARR: CEIC. FHAEAHIAT

1.2 FReALXE e 3K A

/\é]jﬁ'awaaﬁ"'ﬁbﬁ ﬁ#‘ﬁﬁéﬁtz—/‘* N ‘;]115};.)1‘:\7/%2, ”iy‘;}%’ “}%E’M
—, REZ L h7kt, FIFTEF ) AT A, 448 5% FEAMLIR
“/ﬁ’fﬁﬁ;ﬂi%” s ABEEREN B “REBERE AR5, IMFENAFRLE
AR EEAE T AR, 18 TR, &5 KK R EAT, FHeA A
F 1T 100%, FFd T = GeRA1IEIF T 3072,

FB BB, RIENS)FEHRK., 2L AVRIM Lig G B AT
B, A RAET RIFOT kA, EEZFAN, AEHFRPBK, BN
B P EA T RR TR, BA éakzy’ﬂfm#iﬁiﬁkzmﬂf Beik 4 7, AR E) BRI A
AFE THOZR, B, A3 XBFHREy LS4, 11 F4%7 7 4~ 1000 7
ReLEa) £ K, FARE 13 R 477 1300 77 RArEa) L P, 1Roa) ik
it F 48k 5] 4500 7 R, FEIFEF A 2R 5000 TR, K& 58] R A

B 3 AE) T RiESEER AR E

3600 r 1 120%

#45: FR o1 KA
3000 | W { 100%
2400 | 1 80% RALAAR
1800 | - —_— 4 60% EES
1200 } 1{ 40% 1 4
600 | 1{ 20% TRAR
J l R
0 . . s - : 0% 3 (4 %)

2007 2008 2009 2010 2011 2012E
TA R B 8N P RAEABR IS F

5l )ik I XX 0 S A 2[7



By hEDIBITE

INE] B
CHINA INVESTMENT SECURITIES AR5

FRLRIEAE, SRB/RFF. Na) BT ATE4 350 7 R, #itBaTikit
Rty 30%, HATHEELSTRISAR, N5 TR A F RS TEIES 200 F R~
Be, LT, H—FTRZNETH LA ER, WERFSEBA 4

B/ 4 A& FaAx)

5000 o R
AL 2 N —_— .ﬁ\:{&%ﬂ
4000 | —
3000 | N A AR AT £
2000 ¥ | L EE S
1000 |
A ER A
0 P Ax £

2007 2008 2009 2010 2011 2012E 2013E 2014E
T RR: ) N BAEFFR P S

1.3 #FE

HKAVFRE) 2012-2014 “F I 11.62. 14.38 4= 116.90 12T, V32 )EF
5] 4 A)E 1.59. 1.95 4= 2.37 12U, 12-14 % EPS 4 1.72. 2.11 4= 2.56 7T,
PR PE 4 15. 12 #= 10 4%, RMAFRA LTS 0y K, F oI &F ki m
KAGE, NEEAHITIRK, RERFAR, THWHA LHLY K, RNLT
8] 12 4 20 154648, B AFH 34.0 T, FURAEHITA,

)R AR 638 R AT 2500 AR, A 5AAALR kY TR, B
FEIG R RS, N 12-14 F3#% = EPS % 1.35 7UA= 1.66 7L, B AR m 12-13
FPE )G PE A 25 = 21 12,

% 1 NE¥EMNEEEAL EPS 4L

2012E 2013E 2014E
WEIMERA( T ) 9251.05
WEEEBRA(TRK) 11751.05

¥ L EPS (L) 1.72 2.11 2.56
¥ & J)E EPS (L) 1.35 1.66 2.02

FA KR FARAESFER T

ol Wik XX 69 B A

37



Ky DEIDGITs

CHINA INVESTMENT SECURITIES 8] R
B M S-FRRE

7= Rk AT

SR 2011  2012E  2013E__ 2014E iR 2011  2012E  2013E__ 2014E

sh xS~ 705 754 924 1115 AN 976 1188 1461 1690
NAe 182 119 146 217 Bk A 690 835 1018 1172
LMK 113 138 169 196 B A FLA B I 4 7 8 9
oA B AR 1 1 2 2 2 bk 3 ) 75 92 117 132
AT 2K 68 95 111 130 EEEA 56 71 88 101
e 260 322 394 451 W43 A 9 15 11
HARFF 81 79 102 120 P BALAR K

RS F 722 889 1032 929 ARMAEE Sl B 0
KA 74 68 70 70 FRAKE 9 15 15 15
B 27~ 508 669 855 775 b ) 144 184 225 275
E X% i 59 57 55 53 ERIZINTON 6 5 5 5
EAAE AT K 81 94 52 30 LR 0 0 0 0

S axd 1427 1643 1956 2044 FHEEHR 149 188 230 279

R A% 400 499 618 471 PrAZAL 23 30 36 44
#3 Itk 60 186 264 60 b E b 126 159 194 236
JELAT 2K 182 184 232 274 Y HIRERE 0 0 0 0
AR AR 158 129 122 137 DEY- oA P F il b 126 159 194 236

e Rk 31 16 16 16 EBITDA 191 259 333 394
KAtk 2 2 2 2 EPS (L) 1.36 1.72 2.09 2.55
H b E R AR 29 14 14 14

f et 431 515 634 487 EEMSIE

VKK AR E 0 0 0 0 LR 2011  2012E  2013E__ 2014E
BA 93 93 93 93 RKEA
FARNAR 521 521 521 521 LTI IN 18.7%  21.7%  23.1%  15.7%
BN 383 514 708 944 2k F)JH 205%  27.6%  22.4%  22.1%
DEYRSINEIN L & 996 1127 1321 1557 V3 &, B8] A Al 21.0%  26.1% 22.0%  21.6%
R AR AARE 1427 1643 1956 2044 KA
EFIES 29.3%  29.7%  30.3%  30.7%

NERER eSS 12.9%  13.4%  13.3%  13.9%

S FE 2011  2012E  2013E  2014E ROE 126% 14.1% 14.7%  15.1%

ZEEHINER 68 130 209 262 ROIC 143%  14.1%  14.8%  17.9%
HALHE 126 159 194 236 o g
| Fed 38 66 93 108 LRl RS 30.2%  31.4%  32.4%  23.8%
W 459 9 9 15 11 % Rk 37.73  45.62% 48.11 22.49%
MK -9 -15 -15 -15 izl 1.76 1.51 1.49 2.37

TEFEES -95 -90 -97 -74 &P F 111 0.86 0.85 1.40
He2 EIAR 0 1 20 -3 TR AH

AFFEDHALR -268 -229 -237 15 ER T REER 0.73 0.77 0.81 0.85
TARL S 268 250 250 JLP R B R A 9 9 9 9
KA -1 -6 2 JLAT MR HR 4 F 4.98 4.55 4.89 4.63
HIEFRER -1 15 15 15 HRAAFE ()

FREDAER 13 36 55 -206 WO A (AT ) 1.36 1.72 2.09 2.55
EER UL 40 126 77 -204 BRAETINAE RRITIHEE) 0.73 1.40 2.26 2.83
KAtk -101 0 FRAT T (RAT ) 10.77 12.19 14.28 16.83
LB PR IG A 0 0 R
RANARIG fo 0 0 P/E 16.42 13.02 10.67 8.78
HAERINAR 75 91 -22 -3 P/B 2.08 1.83 1.57 1.33

EL N ke -188 -63 27 71 EV/EBITDA 10 8 6 5

FARR: FRAEABAPT, A8 RA, 5 AL

i 4ol F i B LB 89 ST B ar7



KBy hEDIRiTs

CHINA INVESTMENT SECURITIES /A\gj 'é\‘i%

MR PRAIEFAREATLIE 1 FREAF GRS

T B ASF - ik IKEAE B4 RIRAK 2011-12-20
AEAT L 2012 - E TR - AL E )2, LR EE, RBL ML TG 2011-12-13
BEBERAY — A F — IR——F AR B B AR K A AR BR B 5 Sk 2011-12-07
FREE - O IT I T Y, SRR LR K 2011-11-09
¥ EEA-EEAHTRREE, FRELLEFH—T A F4H 507 2011-11-09
LEAE R SR, B MMEHIB—10 A F4 BT 2011-11-08
PR F-BERERCET, mKFERARE 2011-11-04
PR -SE B A R Sy, KRR KA B ——Z B BT 2011-10-30
T K- RAREBAR AL 4 T, ARG KREA S AY K—=ZFRET 2011-10-28
LEAE-ZERPEAHE, LGAEE D ZOME—= TR ST 2011-10-27
WE R -F B DA RIERK, il B HAMEM T YN ER T — =3RS0 2011-10-27
FREF-NZHELN . FNRFAVR., 2EFHERI—=ZFRETF 2011-10-26
EFRW-ZFERANR, FITHERMEFPEF—ZFR I 2011-10-25
BIRA-ZFEREHrn, WEEATHRL —=FREF 2011-10-25
LEAE-TR =5 E EPS 4 0.46 L, BEMMEEEE, HEMMERIA 2011-10-13
b EETA-ZFIRHFSE G L, KR SATHL 2011-09-22
PEIR B 71 - 7 b F+ B e HE AR B SR FAE 03] 09 K 22 7 Heds 2011-08-30
EEARE RS ERBRA AL, BEAFFERES 2011-08-29
RRIEAY -k 50 45 T, = F4RAh ie 260 FR 2 2011-08-27
PR -RAE AT RE, mKE ) F e 2011-08-26
A Z R -F B 2R A, Bl SR K E 2011-08-25
T K- E TR DR LS, SRRz E 2011-08-21
BRI Ay - R AT R, FAF TR LI 2011-08-19
EFR-2 FESAAZ AN &, FITERAEEAL R G4 2011-08-19
KIE ) 4h- 0 Z3E K, ILeIAE(E 2011-08-17
LiEAE OB G R, SRR 2011-08-03
LiEAE OB LG R, SRR 2011-08-03
Fil B E - AT Kk by, R KR ERIFAAE 2011-08-02
A 4 Su+ T " S AR E RS, FH R KRS 2011-08-01
KRBT - AR TR o 2 =, Rt h Bk 2 Ak 5y 2011-07-29
AF R 4B i) 8N A, TLTAFERL 2011-07-27
FiBEE-RANZIRAZEH, KPEFALY: 2011-07-26
oA S A IR G| 2, HEAR T IE K 2011-07-25
B RAM-AT LAY T, A A Pik K AR LTk 2011-07-22
EFRA-ENATRA S, B F AT Rk 2011-07-11
TR - R AR R AR T, FE IR A B IKS 2011-07-05
ARA IR -G R RN E 16.31 : AALAS A%, HERANE 2011-06-27
RIAWE-TIET IROAZ, FHENERF 2011-06-14
2 F R B B R E AT B i ——Je iR AT R RS 2011-06-12
—AAA-Z TR GARR T, BAR LT AT 2011-06-03
FRE A AT b B TR 3R AL, b 57 RASFRA AL & 2011-05-19
T KA RLT IR, 4TS RAK 2011-05-06
EE RN S EEITIER & =S P 57



KBy hEDIRiTs

CHINA INVESTMENT SECURITIES /A\‘gj ‘é:‘i%
A KA -2 B G HAR R FAT e S 09 AR 2011-05-06
EEAE - SR AR, SRS KA A) 2011-04-28
KRRy -AT b B HIBY KT H A, =L FF 4 2011-04-26
A dh-5 30 KA S, R ARIR KA AT 2011-04-26
M3y - EFFEHZIN, TFFHFRE 2011-04-25
T ABR-—FEZH S EE, NBEE S AT K 2011-04-19

bR R -IT R A B EASIA R, RIEAE T BRI MA 2011-04-15
LA K- At L K e iR ) 2B IR G IRE AT, BB AL L EAE I KNME 2011-04-08

B3 ) - S R TRAR, R FT A E AR sl 2011-04-06
LEAE T AR F ) RABRE 2011-04-01
A Z R - &) Bl SR b Ak I A RSk 2011-03-28
T KBAr-£ 8 WG AEE, REILRBARINE+ABS B 77 2011-03-25
B KA B AREAT A E Tk e4a b B 2011-03-15
T REM-HARSNEE ABS B H 44535 R R 2011-03-01
Fil B E-R P EF A LR LG 2011-02-25
RiE wh 4h- A F LR AL, A E AR RIS 2011-02-22
Bk IR -AZ S N, FFRKRIF 2011-02-13
R dh-F R, FOEERNE, RRT I8 4ME 2011-01-30
RiAwsh-LETTE, REEFA 2011-01-24
T KIEAY-38 R FF M B oF ok, R s KA es 2011-01-24
FiREE-RREZTH T, HRAKIZNE 2011-01-12
PRI - B O R, % AEKL 2011-01-05
T KRR -2 R, B FH MR 2011-01-05
AR R -RALEA B, 11 SFBhse, 12 FHE K 2010-12-29
KA h-BREMZE, THARELR 2010-12-23
T RKIEA-ABS 4 THUSH, A AP 2010-12-04
R W dh- AR, TR A0GR 2010-11-26
K ) 412 6 R G K B AUR A L T 2010-11-10
LiBEAF-ZFEZEK, 2FRTYRES 2010-10-28
FREFATLFA, BAREEK, RIERKEFEEL 2010-10-26
EBAF-RHEBREAR, FRERFL 2010-10-22
FiREE-BAVFRTY, KT E S -RERSE 2010-10-14

ol Wik XX 69 B A



Ky WEIDIBIES sa s

CHINA INVESTMENT SECURITIES

PNOL T

IRAMEF: TRHIACK 6~ 12 AN A M EHFHE 30%0A Lk

I #HF IR 6~12 MA ABEMFHRE 10% ~30%
ToM: FHIRK 6~ 12 AN A AR ESIAE + 10%0A A
o O#: Ak 6~12 /N A R IR EERE 10%0A

7R

A ¥ FHAAR 6~ 12 ANA RATLIEEEIUE T T 35455 5% L
o TR 6 ~ 12 AN A MAT LA SR AR T 3535 405
A ¥ AR 6~12 AMNA MATLIEEEINGE T T 5455 5% L

A5 B A8 A
RAE, PHAEABIRIT G RAT LI, Fle K F2FEEF R MBA.
MREE, PHAEFFFRLIIAEATLSAIT, 2011 S35+ BAF R TGS, 2006 FRFFLRFAEIARZLZFE

ey
S FA

AR B FAGERA BT RS QAT AR “FHRAER” ) R4, BARKALARNEP R, FRIEARBEIEALTE
WAL S FAAPESRNE) . REFAPEEE, RRETRFFUMEFTT XD R R BT R &, SRR ARIRE 691812 H AN E)
W sE B AN E) ARG Rl A8 ivd bR RIFAGIRE ) ARk, KN E) RARIEFTIRE T/,

AR T ARSI T AT EFnfort, (BRAIATX 24T 40 A A TR 3 TARAEATIRIE, P AAEAT R B 2R
EFHNE. BAATR, BIFRRKERBEFTA XK 269l 40,

ANE) BRI T GERFA A 3R 3 0900 8] FTEAT OISk HHATR Sy, AL 7T #8435 8) SR AR R S BURBHE FH4RAT
W 450 19) R Ak 7= S S AR KRS

AR 4N F AT AR, FEIM RS T RIEA G F 2 B, BHH BARBEANARZT B 47, M5 RAFF KRR T
FREFTRZ A EAE 8, IRIHOE TR R I g AT R L e, R3] BB B ARSTAER AR M 5 | SA9 45T HL A3 A B4R K 7
AT AL,

e q”}i‘bﬁM F&‘ﬁ"f{‘/z}cﬂ R PT 8] W3k http://www.china-invs.cn
I\ F AT LT
EY|TA2E R A4 6003 TREBESE AT TEREKPHAML 18 FFaER  LETHLR ST H% 580 FHIEAE 16 #
A 19 H X & 15 &
BR%: 518000 BR%%: 100032 HR%%: 200041
46 A (0755) 82026711 A (010) 63222939 t#A: (021) 62171434

ol Wik XX 69 B A 717


http://www.china-invs.cn/

