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SINOLINK SECURITIES

+Eib#E (601299.SH)  4k%x&AT L

St S

A g% &

T (AKRT) : 34274

KAFEE A HTAALHME

LG AFASTH, KIEAFILBG TR

W HIE (AR F) ALTE-ZY, O ALY XD
SRR AR(E 7 K) 3,142.13 A A 2010 2011 2012E  2013E 2014
ETAE(E 7 76) 352.95  mEAMOKE (L) 0.240 0.360 0.306 0.381 0.456
R MR & RAK(T) 5.19/3.42  BMAEF (L) 2.76 3.01 3.34 3.67 4.08
PR 300 F5 4% 222820 HRLEZEMILA(L) 0.11 -0.30 0.35 0.55 0.63
EhEEE Y 2055.71  WAF(4F) 29.55 11.82 11.18 8.98 7.50
AT AT B (42) 187.14 11.80 12.16 12.16 12.16
)83 K E (%) 51.37% 49.91% 5.78% 24.49% 19.74%
A (D) WAEH (Fin) AR KA (%) 8.69% 11.96% 9.15% 10.37% 11.18%
1,000 ¥ EA(EH 7 HK) 8,300.00  8,300.00 10,320.06 10,320.06 10,320.06
4.92 800 R 8 AR B AEAFER T
4.42 &M 600
3.92 222 ﬂk?ﬁﬁﬂ’-
m PELELEFFZITKRAN 42,845 B H T, FHEK 4.16%; )3 EFN
e 8 s o 5 SR M A 1,657 AL, FHIEK 3.320%, HRmAtAN e EPS
g8 9 &g & 8 7 0.161 /L. M, »d) 2 FE T LMAR TR 12.90%, #4HF
- T T g% 0.28%.
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& 447k PE300 ’f— :u’_é]\#ﬁ'
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o ERE 2 IPURAT R BRI KL, 1-7 A, 48T A REIRIZFT 1,884 12T, Rk
g e s N T 335%. RBKBIEEMAZERABegRE, REFOHFLSFaL
1. A7k ik SE X BE R, R K R AR . s . o s - _
) . 2012.5.24 AFEEFT R LA A 4,700 127U, BREMHRIREZT 640 1. # BHF
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2. (B EHRIFTAL, K ESFNE AT . _ _ DA .
A e AHT4) 400 3L EAE 500 S0, T SHLHTitktk, £ B
T K HHERT, ©2F4RBREATMAERRHHZNE. SFUk, REEk.
oy soraars TRBIE SR AF AN 6 IR AR L IR, ST T A
T FEWITRIE ) L FA, FRIA, XA A TR G FARG 5 @891
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i, FlILIEK 84.8%, X T ZRAHSFRALBESF A LFF LT
%, R, £k E Rt E:4%) 40,820 4B, Rk 10.9%. SFmsk
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NEMBEEMNRY 16.1%, XEEZREXFFN P %R EEMELFFE
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1,000 #7649 K-F, FHT45 8 3h 8 44 9600kw K 3h FEHLE 643847,

B OREBER: A LEFE, NG ERTHAEMNZLS 4481 BHA, R
LK 107.9%, &AL ARLE G ARIE 10% (X3 10.5%) .
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tE AL Ak S 5GF

TR 8 LFFRGTKEZEAA 8527 B H L, BRFEMRY T
2813 Bh A, REERHELE FH KT, EMPiT A8 A
WFITEABTAS] 750 LA, £, 213 HELSFTFF44, B
B, A8 A BENIE KA RAFOGIRIE. F 8T st & = B AT T
PR, FTHFETANKREZORHELR T RBIRRLNAE, AR
AL MAE BAR L.

KERAFEAES TRAFBRGTHK: SF EFFNGEEEFES
14.08%, ®EF R H L 1.47 A5 o8, 82 @E 5 A)E R Z M0
F . FHEAPNEWER T TR, & A ERGRAL EZRAHZTALS
AGWHABEKE, XN MRETE., TIERAR AL, B2 4
BRI G HIERIPTE. Flde, EFFF08) KiEd£7] 90 Emiibgk
M &IEH R, B AAFHRBEBRRER, MAIE. ShELEAGIEH .
il HAEEZAGAP KR —FRG F g AIRE, B AT 5] 4 A
R R A%, WERITET T 8] e 3g KGR F4 . T ALY T aK.

B LA 3 An: N5 BRI h 26,600 B F T, RS
T 10,671 B AT, EBRE PRI IATREAZE O kSR K =%
JEEAER K PTEL, RO B AT 12 AN A BRG] A 29.21%, b 4038 Ae
T1LAEE, L EFRASE 6.99 NE b, F B 4RE I EF
FTHREG, LR AR & E R K6 AR s, 2o 8) BLA 764 I E17
Bk T4k 3R89 TR

NI FFLRAN B RN T8 BENE SRk, HALTEILEST
ARIANRXIFENEREATENE (BORBAFALTY) , EFEEHEF
1.8 1274 & Q0% MEly; W MEACY N 25 B AR ST WA E = AN
2 A3 K 15%. 15%. 15%IEE A » 338K 15%. 17%. 19% (3T 54
P64 % R L, iR A 2013-2015 Feg e ki NIE K B 4F)

B A TR AR F 12

KMEKRKLERF NG g N RE, 2012-2014 F F LKA A H
89,936. 103,452 #= 119,377 | & 7L, &A@ H A4 3,158. 3,931 #=
4,707 B 7L, EPS %1% 0.306. 0.381 #= 0.456 7T.

O8] BETEMARAT B 2012 4 11.2 42 PE, # &N ERGRTHIEE. A
AT F Mo R Fet B, BAVELEL T NG R IR

R 3w
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BES: Tl LT

B H 2009 2010 2011 2012E 2013E 2014E
WZE
WMEKRAN (70 004537 14,921.04  18469.18 " 1514473 " 1847657 " 21,24805
HRZE (YOY) 12.43% 64.96% 23.78% -18.00% 22.00% 15.00%
EVIES 11.00% 12.00% 12.40% 11.50% 11.80% 12.00%
EH (HHIT " 994997 1790537 2200187 1,74164" 2180237 254977
B (YOY) 30.18% 79.95% 27.91% -23.95% 25.18% 16.95%
RE
WERAN (A6 6,709.74 8,216.68 12,582.60 " 15,728.25 " 15,728.25 " 17,301.07
R Z (YOY) -24.48% 22.46% 53.13% 25.00% 0.00% 10.00%
EFE 10.00% 11.00% 12.70% 13.20% 13.20% 13.20%
TH CH IO " 670977 903837 1597997 2076137 2076137 228374
LRZE (YoY) -52.20% 34.70% 76.80% 29.92% 0.00% 10.00%
BE (RSohE)
AN (HJTTT) 3,824.94 3,424.03 365250 ©  4,017.75 " 4419527 486147
R (YOY) 88.74% -10.48% 6.67% 10.00% 10.00% 10.00%
EFE 11.00% 10.00% 10.00% 10.50% 10.50% 10.50%
EH] (HIIE) " 420747  34240"7 36525 7 42186 " 46405 7 51045
HRZE (YOY) 107.61% -18.62% 6.67% 15.50% 10.00% 10.00%
whE4a
MEKN (D) 355379 11,677.03  23,949.49 " 2203353 " 2445722 7 26,902.94
HRZE (YOY) -5.75% 228.58% 105.10% -8.00% 11.00% 10.00%
=V 12.00% 14.80% 16.00% 19.00% 19.20% 19.40%
EF] CEHHIT) " a2646" 172820"7 3831927 418637" 469579 521917
R Z (YOY) -48.12%  305.25% 121.73% 9.25% 12.17% 11.15%
W ith Bk R
RN (H 0 2,229.66 5,162.82 613523 "~ 797580 " 9,570.96 " 11,963.70
R Z (YOY) 3157%  131.55% 18.83% 30.00% 20.00% 25.00%
EF|E 11.00% 11.20% 12.00% 13.00% 13.30% 13.50%
TH CH IO " 245267 57824 " 736237 103685 7 127294 7 1615.10
RZE (YoY) 37.83% 135.76% 27.32% 40.83% 22.77% 26.88%

TENM. B~

RN (B JTI0) 7,776.75  8,996.06 943801 " 9,909.91 " 11,891.89 " 14,032.43
R (YOY) 47.12% 15.68% 4.91% 5.00% 20.00% 18.00%
EN B 18.00% 18.00% 16.00% 15.20% 15.20% 15.20%

EH] (EH T " 1399827 161929" 1510087 150631"7 1,80757 " 2,132.93
HRZ (Y0Y) 19.29% 15.68% -6.74% -0.25% 20.00% 18.00%

Hity i . .

BN CHJTIT) 7,375.66 9,786.67 1512618 = 15,126.18 = 18,907.72 = 23,067.42
RZE (Yor) 47.42% 32.69% 54.56% 0.00% 25.00% 22.00%
1|2 12.40% 13.05% 11.05% 11.20% 11.30% 11.40%

EF 2.40 3.05¢ 0 209 30 0

EH] CEHHIT) " o1458" 127716 " 1671447 1694137 213657 " 2,629.69
HHRFE (YOY) 38.49% 39.64% 30.87% 1.36% 26.12% 23.08%
HeERKA (ARG 4051591  62184.32 89353.18  89936.14 103452.12 119377.09
HELRES (AAH) 35443.09  53944.67 77350.09  77272.84  88818.85 102436.24
EF (AAHIL) 5072.82 8239.65 12003.09  12663.30  14633.28  16940.85
S B A 2= 12.52% 13.25% 13.43% 14.08% 14.14% 14.19%

KR BEEEAMRTA (CE: NEAWES LS LAF, iR LA RHE A RN HAL)
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SINOLINK SECURITIES “F' 5”3$ :Uié%“]:: ﬂ"
B%6: ZHKREWBE
HBEk (ARFEFL) REfhA (ARFEFAL)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E  2014E
EX- LT 3 SN 40,516 62,184 89,353 89,936 103,452 119,377 R’ KA 11,363 5253 6,038 8,000 10,000 14,000
Wk & 53.5% 43.7%  0.7% 15.0%  15.4% JE BB IR 12,586 11,537 17,442 18,800 21,546 24,772
EX-RIT 5.8 35,445 53,943 -77,349 -77,273 -88,819 -102,436 B 12,935 24,161 31,054 26,463 30,417 35,081
Yo 44 £ AN 87.5% 86.7% 86.6% 85.9% 85.9% 85.8% AR 7,088 10,417 8,605 7,760 8,915 10,277
24 5071 8,241 12,004 12,663 14,633 16,941 BT 43,972 51,369 63,139 61,024 70,879 84,129
% 5 A 125% 13.3% 13.4% 14.1% 14.1% 14.2% % & # /" 69.4%  67.1% 65.6% 66.2% 69.4%  73.0%
B AL BB -109 -179 -298 270 -310 -358 K R 1,162 1,975 2912 2913 2912 2912
% £ £ HA 0.3%  0.3% 03% 03% 03%  0.3% B & K= 11,962 16,366 21,925 20,333 20,675 20,647
2k %A 578 -1,109 -1,468 -1,799 2,069  -2,388 % & # /" 18.9%  21.4% 22.8% 22.1% 20.2%  17.9%
% £5 £ A 1.4% 1.8% 1.6%  2.0% 2.0%  2.0% I v 6,080 6,733 803 7,851 7,675 7,504
=38 % R 3,266 -4,618 5,847 -6,403 7,242  -8,356 R 19,369 25,240 33,125 31,099 31,264 31,065
% 45 £ HA 8.1% 7.4% 65% 7.1%  7.0%  7.0% % & # /" 30.6%  32.9% 34.4% 33.8% 30.6% 27.0%
BAATAE (EBIT) 1,117 2,334 4,391 4,191 5012 5,839 %= &t 63,341 76,609 96,264 92,123 102,143 115,194
% £ £ HA 2.8% 38%  49%  47%  4.8%  4.9% K2 MtE K 3,533 1,298 10,236 7,311 6,564 6,765
W 4% -364 384 1,225 792 -705 -605 JLAT R 32,793 42,548 44,161 46,071 52,963 61,093
% £4 £ KA 0.9%  0.6% 1.4%  09% 0.7%  0.5% A R 1,429 5,840 10,341 2,574 2,883 3,246
T ERAEB K 5 -85 -252 -86 92 -119 R AT 37,755 49,685 64,737 55956 62,411 71,104
NS Bl 0 41 31 0 0 0 RS Rl 920 22 220 220 220 221
FFM A 490 137 239 210 230 250 b G 3,034 2,767 5,015 0 0 0
Y A% 7] F)i5 304%  5.7% 6.6%  55%  4.8%  4.4% ;i 41,710 52,475 69,972 56,175 62,630 71,325
2 b F) 1,238 2,044 3,183 3,523 4,445 5,365 EEBEERSE 21,085 22,911 24,969 34,495 37,910 42,100
Bk FY 1 F 3.1%  3.3% 36%  39%  43%  4.5% Y HIEFRE 547 1,223 1,323 1,453 1,603 1,768
Ak 370 371 431 300 300 300 Ak ARS AT 63,341 76,609 96,264 92,123 102,143 115,194
HLAT A1) 78 1,609 2,415 3,614 3,823 4,745 5,665
VRS 4.0%  39%  40%  43%  4.6%  4.7% b R 54
PR AFHL -195 -303 -509 535 -664 793 2009 2010 2011 2012E 2013E  2014E
VS 121% 125% 14.1% 14.0% 14.0% 14.0% -y -0
A8 1,414 2,112 3,105 3,288 4,081 4,872 Bk A 0.159 0.240 0.360 0.306 0.381  0.456
VBIR R 5 98 121 120 130 150 165 i 2.540 2,760  3.008 3.343  3.673  4.079
V2B FHRANE 8% 1,316 1,991 2985 3,158 3,931 4,707 BREZBINALR 0.111 0.109 -0.303 0.349 0551  0.628
PFE 3.2%  3.2% 33% 35%  3.8%  3.9% PR A) 0.020 0.050 0.050 0.050 0.050  0.050
SR ES
AEREFEA (ARTFEFA) HRFRAER 6.24%  8.69% 11.96%  9.15% 10.37% 11.18%
2009 2010 2011 2012E 2013E  2014E BRI HEE 2.08%  2.60% 3.10% 3.43% 3.85%  4.09%
A8 1,414 2,030 3,105 3,288 4,081 4,872 BNFAM A F 3.76%  8.02% 10.27% 8.29%  9.31%  9.87%
DE L& X E 0 0 0 0 0 0 2T
ERA L 972 1,23 1,705 1,806 1,986 2,179 A LSRN KE 16.72% 53.48% 43.69% 0.65% 15.03% 15.39%
EZ2FKE -139 104 562 679 361 303 EBIT3# & % 34.14% 108.92% 88.09% -4.54% 19.59% 16.49%
Bin Kb R 1,322 2,449 7,901 -2,168 746 876 AR K % 16.34%  51.37% 49.91% 5.78% 24.49% 19.74%
BEEHRLEA 925 920 2,529 3,604 5682 6,478 BRI E 53.19%  20.95% 25.66% -4.30% 10.88% 12.78%
FART X 3,199 -7,203  -7,522 355  -1,759  -1,560 KEEEEH
BH -56 263 -1,458 -1 0 0 LMK 2K R 4 R S 84.4 64.7 53.5 70.0 70.0 70.0
oA 110 319 208 210 230 250 T B B R A 114.7 1255 130.3 1250 125.0  125.0
BEEIRELHA 3144 7,148 8,772 564 -1,529  -1,310 FLAT T B 5 R 4 111.9 95.9 925 100.0  100.0  100.0
A EH 13,645 31 56 6,884 0 0 S e 84.1 69.3 63.0 64.7 57.4 49.7
R -1,800 664 12,503  -7,963 -746 201 2k Ah
) -730 -482 622 -1,128  -1,407  -1,369 At/ ARE -31.95% -16.46% 16.69% -1.39% -8.22% -16.06%
EREHRLHA 11,115 213 11,937 2,206 -2,153  -1,168 EBIT F| & AR & 42 3% 3.1 6.1 3.6 5.3 7.1 9.7
AEEARE 8,896  -6,016 635 1,962 2,000 4,000 KRR 65.85%  68.50% 72.69% 60.98% 61.32% 61.92%

KR BAIERHR BT

HOF ARG —RAFA E 9



E I FH o E b & b 2k &

SINOLINK SECURITIES

T 25 PAIH IR IRR LB AT T 3 AR K ARG R R FE AT LI :
— - . TP RIBERTENY “EXN” F 14, A
af  —AA —Ah AR ZAA XAA i) AR 1
ESN 0 1 3 4 20 GERET F 240, A “PH 340, A R F4
TS 1 2 2 2 18 2, ZEFHIHEFE RIS, AT PR TE
o 1 1 1 1 2 BB,
BF 0 0 0 0 0 RATEN G PR E BT R
o 2.50 2.17 1.92 179  1.63 1.00 == A; 1.01~2.0=33F : 2.01~3.0=% 1
Kk MRS 3.01~4.0=8 ¥
kB F S I LB

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

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

TR E LA

FEN: AR 6-124 A A L3kt@E A& 20%0A L

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