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SINOLINK SECURITIES

7 E4%&k (002640.S7) IREATL
R W fEEA A g5 &I
FH (AKT) 0 9.10 T ”;]' ﬁ'i%f’ii'Fia /“"'ﬂ.ﬁ/A\é] _‘]l’.ﬁﬁ‘
KHZF A4 FTFATLHME
T HAE (AR ) ATEAMA AR F)
SRR AR(E 7 K) 33.34 7 A 2010 2011  2012E 2013 2014E
& AE(A 7 L) 1213 Jeif A Mk s () 0.869 1.031 0.556 0.604 0.677
F 1 IR & RAK(T) 14.44/18.91 B 4% = (T) 3.05 9.34 10.36 11.48 12.74
PIE 300 #54 2319.67  HMRLZEHIAIA(T) 0.08 0.75 0.72 0.53 0.44
LN T 4977.20 ﬁﬁﬁ(@) N/A 20.15 16.38 15.08 13.44
/’ﬁ‘ﬂk%/fb?f"ﬁ?(ﬂ'%) 26.24 21.42 21.73 21.73 21.73
AR K % (%) 52.29% 58.16% 7.82% 8.64% 12.14%
AR O WAEH (Tt RS (%) 28.47%  11.03%  10.73%  10.51%  10.63%
400 BEA(F 7 IR) 50.00 66.67 133.34 133.34 133.34
14.91 350 kif: Ad iRk, EAERATA AT
13.91 300
12.91 250
11.91 igg A 5 1537
posll N S 100 W 2012 FERMEAL: NG EFEFZRTLLMA. FARAE. AT,
601 go FIE . BBESH T AGNAL RS ST, EPS 554 2.28 127, 3745.87 7
2 % 9 . 3727.87 7 7L, 282291 % L. -9306 % L. 0.42 7L, 4R FlIEKk
3 g g 6.75%. 16.14%. 7.59%. 10.80%. -576.48%. -17.65%.
Wi ampy BEIM
g 1300 m N8 EFFRANTRRR TS K A& AR LT FERH, REH
MHIITE 101 %, TTEKERILIEK 6%, LFAE. w155 A37%
25 %. 76 %, % 139 . 1658 K; < R TEMN M F T H69F KAk,
CEZ S NE) A RRIAEIN, FREZONR TR, REHA, KL
1 CRENE) Rk 52 M e % 2 H A 38%. 22%. 38%GIN IR AR, Tk, FAFHE, A F 55| R A
AN, 2012.4.17 7.34%. 9.75%. 6.34%, {2fpF1FARMNF FIRF 22%, (R, BikEY
2. (S 4R T A 6 45 MAAAIF IET 7 1.55%. 5.61%.
B4 , 2012.35 m NI LRRIVETHREARE: ENTHRERTRAORT T T, adEH 2
PARSHA LM, AT T HF; RANG A MB A TN REEEX, (237
AEAGMONLRNEETRER, LTEHARRFLREEAT, RER
BRRCABIRNLR T, XANREFERKNTRT, KA
¥R 7%, K 11%09 L2 RA.
B WEBAEAATEM: 1) N R BARRG IHFAE, REHAN=RF
RAFERZ 32 A AEHL, AF4E. £ BWHFRMESARE 1.06.
3.37. -0.92 MENE; 2) AREFMTHE 21.5%, EAAGEIELE R
ey T AL, 3) FRARIFOEF ARG K 86%, EFRIABEK 182%, &K
MVAAH KR F a8 stmB Y F0 EZBFAHEMK, 4) BEEFEHNTEANALER
¥ 4#1-9306 7 7T, FlWT % 576%.
%Xﬁ ggﬁeslggsé;ﬂ;%%: $1130511030002 ﬁ 5?‘] ’ﬁi‘)ﬁ!‘] &%’(ﬁ}%‘»{
zhangbin@gjzq.com.cn B N EERYETHmO LR REETERD, BB NN TERG TR
. stod) ik EARRAR; ERAKBABEFTHIAEZROFTFT, KMNM
BRI ma o 8] f 2012-2014 45 S ILAAI 7408 7. 8048 7w 9025 7

jiaoj@gjzg.com.cn

L, AR RIEK 7.82%. 8.64%. 12.14%, i EPS 444 0.556 7.
0.604 7. 0.677 7T.
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SINOLINK SECURITIES 7 B Ak b gk &P
BEL: HETH
M H 2008 2009 2010 1H 11 2011 1H 12 2012E 2013E 2014E
UNGE
e (EIG) 97.16 136.88 189.17 84.71 181.67 83.39 181.67 181.67 190.76
R (Yor) 40.88% 38.20% -3.96% -1.55% 0.00% 0.00% 5.00%
EN S 35.32% 35.67% 36.73% 42.35% 40.94% 48.96% 47.00% 47.00% 47.00%
WERA (FHIG) 62.85 88.06 119.69 48.83 107.30 4256 96.29 96.29 101.10
HRFE (Yor) 40.12% 35.92% -10.35% -12.84% -10.26% 0.00% 5.00%
0 (FIIT) 3432 " 48.83 " 69.48 3587 " 74.38 " 4083 " 85.39 " 85.39 " 89.66
HRFE (Yor) 42.28% 42.30% 7.04% 13.81% 14.80% 0.00% 5.00%
MR ALY 48.03% 43.97% 48.67% 41.15% 38.39% 37.98% 35.92% 33.06% 31.21%
LS L 56.57% 50.45% 52.54% 46.09% 41.23% 41.24% 38.19% 35.15% 33.17%
it} =
e (ETTT0) 66.80 114.87 118.59 51.84 105.65 48.93 100.37 100.37 100.37
R (oY) 71.95% 3.25% -10.92% -5.61% -5.00% 0.00% 0.00%
R 26.41% 27.79% 31.96% 30.21% 32.10% 39.81% 40.00% 40.00% 40.00%
B RA (ETTI0) 49.16 82.94 80.69 36.18 71.74 29.45 60.22 60.22 60.22
R (Yor) 68.72% -2.72% -11.10% -18.59% -16.05% 0.00% 0.00%
EH (FHIT) 17.64 31.92 37.90 15.66 33.91 19.48 40.15 40.15 40.15
R ZE (Yor) 80.93% 18.74% -10.53% 24.39% 18.38% 0.00% 0.00%
AR SR E 33.02% 36.90% 30.51% 25.19% 22.33% 22.29% 19.84% 18.26% 16.42%
LS L 29.08% 32.98% 28.66% 20.12% 18.80% 19.67% 17.95% 16.53% 14.85%
54
e (HTTI0) 34.89 58.05 77.34 69.21 182.61 84.45 219.13 262.96 31555
W (VoY) 66.35% 33.25% 136.11% 22.04% 20.00% 20.00% 20.00%
ERI=E 22.28% 26.74% 30.87% 37.96% 38.85% 44.59% 44.00% 44.00% 44.00%
e A (0 27.12 4252 53.47 42.93 111.67 46.80 122.71 147.26 176.71
R (Yor) 56.81% 25.73% 108.85% 8.99% 9.89% 20.00% 20.00%
EH (HTTIT) 7.77 15.52 23.88 26.27 70.94 37.66 96.42 115.70 138.84
R (oY) 99.66% 53.83% 197.14% 43.35% 35.91% 20.00% 20.00%
R LY 17.25% 18.65% 19.90% 33.62% 38.59% 38.47% 43.33% 47.85% 51.62%
A Y4 R L 12.81% 16.04% 18.05% 33.75% 39.33% 38.03% 43.12% 47.64% 51.37%
Hi
el N (EIG) 3.44 1.48 358 0.08 3.29 2.76 4.60 4.60 4.60
HRFE (Yor) -56.90%  141.42% -8.30% 75.87% 40.00% 0.00% 0.00%
ERIZE 27.03% 35.06% 27.65% 31.93% 34.73% 37.87% 36.00% 36.00% 36.00%
WERA (FHIG) 251 0.96 259 0.05 2.14 172 2.94 2.94 2.94
HRFE (Yor) -61.65%  168.97% -17.28%  3239.80% 37.28% 0.00% 0.00%
EH (HITIG) 0.93 052 0.99 0.02 1.14 1.05 1.66 1.66 1.66
W (VoY) -44.10% 90.40% 15.18%  4239.81% 45.12% 0.00% 0.00%
rr R AL E 1.70% 0.48% 0.92% 0.04% 0.69% 1.26% 0.91% 0.84% 0.75%
o 7B LSS L 1.53% 0.54% 0.75% 0.03% 0.63% 1.06% 0.74% 0.68% 0.61%
geEnlN (AT 202.30 311.28 388.69 205.83 473.22 219.54 505.77 549.60 611.27
BeEomA (FHT) 141.64 214.49 256.44 128.00 292.84 120.53 282.16 306.71 340.97
EH (EHIB) 60.67 96.79 132.25 77.83 180.38 99.01 223.61 242.89 270.30
SE R B F &R 29.99% 31.09% 34.02% 37.81% 38.12% 45.10% 44.21% 44.19% 44.22%
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BR: ZRIRE B IEE
HBE (ARPEFA) REAMFER (ARTEIA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2Z SN 327 403 487 506 550 611 dick 50 68 510 344 357 313
Wk 23.3% 20.8%  3.9%  87% 11.2% kR 43 48 89 141 181 234
EX-T ¥ -225 -264 -299 282 -307 341 H% 74 75 78 81 100 126
Yo £ £ A 68.8% 65.5% 61.4% 55.8% 55.8% 55.8% A AT~ 9 31 39 36 39 43
2,4 102 139 188 224 243 270 BT 177 224 716 602 678 716
% £4 £ KA 31.2% 34.5% 38.6% 44.2% 44.2%  44.2% % & 7/~ 71.3%  75.7% 90.2% 76.7% 74.0%  70.9%
B A A A B e ) -3 -4 5 5 6 KR 13 14 21 122 171 221
% £4 £ A 0.7%  06%  08%  1.0% 1.0%  1.0% TR 45 44 39 47 54 59
ES % 24 -44 -48 58 63 -70 % & #/* 183%  14.8%  49%  6.0%  58%  59%
Yo 44 £ AN 7.3% 10.8%  9.8% 11.5% 11.5% 11.5% EHH 12 13 15 11 11 11
%38 3 A -30 29 -44 51 -55 -61 ERHK~ 71 72 78 183 238 294
Yo £5 £ A 9.1%  7.1%  9.0% 10.0% 10.0%  10.0% % & # 28.7%  243%  9.8% 23.3% 26.0% 29.1%
BALF AR (EBIT) 46 64 92 110 119 133 # &t 248 295 794 785 916 1,009
% #§ £ KA 14.2%  16.0% 19.0% 21.7% 21.7% 21.7% EREEE Y 41 92 98 0 0 0
4% A -5 6 -8 -4 -5 -6 LA 3R 67 41 49 65 70 78
% £ A 1.6%  1.4% 1.7% 08%  09%  0.9% AR R 1 9 23 29 31 33
T = BALR A 0 0 2 7 7 7 A iR 119 142 170 93 101 111
INRAE T I 0 0 0 0 0 0 KA 20 0 0 0 50 50
HAFM A 0 0 0 0 0 0 Sk 0 0 0 0 2 3
% L 51 #)75 00% 00% 00% 0.0% 00%  0.0% Atk 139 142 170 93 149 159
B k38 42 58 82 99 107 120 R A AR 109 153 623 690 766 849
Bl 1 F 12.7% 145%  16.9% 19.5% 19.5% 19.7% VHIEFAR A 0 1 1 1 1 1
LT E 1 0 1 0 0 0 FAR R R AR 3 A3t 248 295 794 785 916 1,009
AT A7 40 58 93 99 107 120
FEES 12.3% 145% 19.1% 19.5% 19.5% 19.7% o R A
P ARAL -12 -15 24 25 27 -30 2009 2010 2011 2012E 2013E  2014E
PR F 29.1% 25.6% 26.1% 25.0% 25.0%  25.0% E Y TP
A 29 43 69 74 80 90 & 0.571 0.869 1031  0.556  0.604  0.677
VB R AR A 0 0 0 0 0 0 R 2.183 3.052 9.344 10.355 11.482 12.736
V3 B F A3 s 29 43 69 74 80 90 BR2TINAESR 0.142 0.081 0748 0721 0531  0.445
A5 87% 10.8% 14.1% 14.6% 14.6% 14.8% L P A 0.000 0.000 0100 0.100  0.100  0.100
SECES
AEAFR (ARFEFA) B A A E 26.13%  28.47% 11.03% 10.73% 10.51% 10.63%
2009 2010 2011 2012E 2013E  2014E BRI AEF 11.49% 14.71%  8.65% 9.44% 8.79%  8.94%
A 29 43 69 74 80 90 BAFAMAE 19.34%  19.49%  9.44% 11.91% 10.95% 11.06%
VIR AR H 0 0 0 0 0 0 ¥k E
ENA L E 3 4 7 10 11 11 AL S ek E 53.93% 23.30% 20.81% 3.87% 8.67% 11.22%
EREIA 5 5 7 8 6 7 EBIT3% % & 40.60% 38.87% 43.28% 18.95%  8.58% 11.35%
TIEREEG -30 -48 -32 -44 62 79 o)A K % 35.76% 52.29% 58.16%  7.82%  8.64% 12.14%
BEEHRALEA 7 4 50 48 35 30 BR KRR 15.84%  19.00% 168.79% -1.11% 16.66% 10.19%
TR A -3 -10 -13 -10 9 -10 REEEE S
BHK 0 0 0 -101 50 -50 R e 28.4 38.7 48.4  100.0 1200  140.0
HAe 0 0 7 0 0 0 A% B R A 112.9 103.6 93.7 110.0 130.0  150.0
BEFHREER -3 -10 -6 -111 59 -60 JL AT 2k R A R S 29.3 315 13.1 15.0 15.0 15.0
JEAR I 25 1 402 0 1 0 B 7 0 B R % 50.6 39.5 28.2 32.2 33.9 33.8
AR EK 3 31 6 -98 48 -1 etk te h
HAd 5 -8 -10 -6 -13 -14 AR ARG 9.86% 15.36% -66.08% -49.77% -40.07% -30.87%
EREHAE SR 23 24 398 -104 37 -14 EBIT#) &£k 4 4% 8.8 1.1 115 27.4 24.9 23.9
AEEARE 27 18 442 -166 13 -45 KE R 56.03% 47.94% 21.36% 11.89% 16.27% 15.74%
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T 25 PAIH IR IRR LB AT T 3 AR K ARG R R FE AT LI :
TIHFARRRERLFTERSA “EXN F 14, A

B¥  —AA —AARA AR ZARWN AR . ,g o ; -
ESN 0 0 0 0 5 R F2a, A P F345, A BRI F4
g 0 0 0 0 4 o, XTI EFERLITRS, AT FHRTE
& 0 0 0 0 0 By RE,
B 0 0 0 0 0 KL 5T HRFEDCT R
G s 0 0 0 0 1.44 1.00 =% A; 1.01~2.0=3%#; 2.01~3.0="%%
S % .57 AR, ) AR (58) i 8 e I FAE
3 TR A H AR 13.91
1 2012-03-05 foyes 12.48 25.75~28.84 1201
2 2012-04-17 3Ts 11.90 N/A Lol
KR EAHEAFR AT '
10.91
9.91
8.91

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

AT B S
EET A EXNP I SNV eV EV-NEEY S S PSP EES T 3L SRS
AR LA, TR A AR B AT — % B B S T AL 3T — MR R 6 oA

TR E LA

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

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt TR R 6- 124 A N ESHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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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
-5-

Sk AW e — R4 A 5 BA



