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w3 HHE (AR T)
e LR A RR(E 7 IR) 9,170.32
ETAE(E 5 ) 1,291.09
F 1 MR & RAK(T) 16.13/11.51
PR 300 454k 2214.81
HiEgsk 2053.24
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1. € g3 K A% o B 3% F AT b AR K
F) , 2012.5.1

2. €2012 Atk iRA B @Ky
2012.3.29

ATk A FHEEKIRE)Y ,
2011.10.27

F 4| 54795 SAC HBT: S1130511040006
(8621)61038231
wuwz@gjzqg.com.cn

et ik maa
(8621)61038244
liym@gjzq.com.cn

W GHRME, TFFHBEEXED)

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 1.484 1.833 1.651 1.587 1.614
B IR (L) 7.16 9.28 10.73 12.12 13.54
A2 EMIAA(T) 2.70 1.83 3.16 2.82 3.15
A F(1Z) 7.89 6.39 7.09 7.38 7.25
AT e ARAL T B (12) 34.19 6.51 4.69 4.69 4.69
FA) R K % (%) 108.26% 47.30%  -10.00% -3.84% 1.69%
AR B (%) 20.75% 19.76% 15.38% 13.09% 11.92%
BB R (E 77 IE) 9,242.42 11,025.57 11,02557 11,025.57 11,025.57

KR NS R BAIERFR AT

A 4 8 3

m ¥FF, NF)EIK 2,355.61 2L, FlHIEK 10.13%; )3 BAAE) KA A4
#)i8 107.84 1274, FHL3g¥ 5.08%, */ EPS 4 0.98 4; % —FF,
8] B K 6.37%, Had) AR AF)IEME K 3.12%, EPS 4 0.47 .

BRENH

A ERAAME, ERARBERREAMATE: EFF, DARAFELRL
R EAE TR A A 12.1%5 10.2%, HRI/T %Y 4 N5, F=
EE, NEMEFELTIRNF A 155%5 10.9%, @ F H4TLIEE 5 5
H 16.6%5 17.8%, &AM EHEE/TL., KAVAK, KRk LEEAL
LR K, PREHALEEAFTER Y, BRRERS
LA ATk,

m LEBRAEREHTH, BARHAFLT: LFF, LEEA4ZER
HIEK 9.7%, 2AdHMEIERANRKEIA, “RE” HEMNHFET
B, A EXFF B REALE LR 21.0%, REFFIHE 25.8% FF 4
ABANBER Y, F_FEE IR THZE 202%. SR, HEABHEHA
P F AN IR AK T I, WAMEEALE L T A RFHEFEMN 2-25 Fu. KM
KA, MEBEME B S £ R MG IS TAT, NaBARAETFF4
mEERF W, mat ey bdod) A RN L TAT.

m FERXRXREAFA, ABFRFRK: A& EFFHZRLETEK
10.4%, H PRI LMFERFRIEK 81.8%5 52.2%, MMtz K xFA
M EA; EFSE, N5 B AEAE LA 36.4%, REFR BRI 10
ANB L. g, o8 HAEIK 884.8 1L, FHIEK 23.0%, &AZ
A Bk, ETAGAFIREAT, BRAFAHAGETIAR LG K
27.9%, LKA FEGENTEEE S, REmt, RATAH LimR AR
TR AL B, AR B AEHEHRERE, F=F
JE B REAFT SO LETRE 32.8%; Hk, KAFMFEHLENL®Y
A NN &, AT N A K40 A0 BT oAk 8) 46 Bhe B 83 ;. B,
NEBAELT S 6 A4, Qb sy ne A H. ok

A, BAVAA NG AF WG AA BRRIE K, 2T FF& 2013 69 /& 4%

B B3 Jm,
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SINOLINK SECURITIES —t;é‘l‘;ﬁﬁ Eﬂ :U,‘éﬁﬁl‘i _i‘T’_
BEL: Fai8ERFER L FHF L B £2: FHARERTNET L FLF L
VSN — T B B 100% -
90% 1 25.8% 24.0% 26.0% 25.7% 22.8% 20.2% 21.8% 20.2% 90% 21.3%76,50625.8%621.9%23 69,24.5% 27.1%

80% -32.1% 33.9%
70% |
60% -
50% -
40% -
30%
20% |
10% |
0% -

BAO% mAZL

B4 mC%

mA0Z: mAZ mB%

KR FAT BAEIESHA

AERERZIEK, HEHEEE: N5 LFFRESMELH B RS A
ik 17.6%%5 49.3%, ABATILHARKPE, HFHF A8 B4R Tk
15.9%. #-% 7 &, SPARK Fltv FiF 41.3%, £I8 630 A EA4H 44
Ek, BRIFEABRILAEK 59.4%, {238k B EEK., RN
AL FH PR 147 T4, Bk 49 4h 14%.

A E AR LFE, AR ELSA 9.0 54, R
eI K 12.0%, RAKTREURA EATLERIE %, 23R 24T KI5 8
ESGEIN. oFERE, MG3 Wi %HE, Fm 350. 550 43 RF
P2 T, seoh, AT S5%09Rm 950 L 6 A L., &KAVAA, £H
WAL R A EERRKEORKTRT, AL NFRCImHIL; 4
£ T F AR mB], EHHHFEAH TR, RARALAG ZEBERIER
EA. MEFZFFRARY, 2S5 FHZETH, KRB EF

4.

i*%.

BR3: EAEFud]| L FEHF ()

20074 20084 20094 20104 20114 2012H1  12H185% 2011H1
A AA 456,424 490,087 728239 1,001,357 1,165,827 636,691 10.4% 576,851
A 496,804 458,637 727,631 1,038,988 1,231,539 671,530 9.7% 612,072
VR T 552,788 650,508 1,065,050 1234508 1,301,118 750,788 15.9% 647,781
R 16,549 26,007 90,017 160,626 162,142 90,035 12.0% 80,395
R i dT h 73,162" 80,022 87,097 110,099 113,827 70,226 11.8% 62,815
Yk T 24,034 22,337 19,598 30,509 31,500 9,063 -60.1% 22,707
FR A A 7,440 5,895 7,003 6,770 ¥ 3,525 42647  1401% 1,776
R ¢ 1,627,201 7 1,733,493 7 2,724,635 ' 3,582,857 4,009,478 2,232,597 11.4% 2,004,397

KR NE g BAIERFR AT

BARAFRTHE, THFFERBBEEXEN: F_FE, NaLAF%H
17.15%, EFMBEREFIILE IR AA TR 07 5 1.2 AMaoe; KAA
A, L@ R FREMTHE FREN LN LA FETHRYZZRE, M
HFEEBBBBRAES, A8 ZAEEEA TR, LHPKHE LD
Z, F_FEANNEL 758%, RIEHRLSFTHE 06 5 02 ~84
&, FlRREEDNTAAE, EFF, N LAEH 17.8%, FILTFE 15
AL AAIES T67%, FILTR 0.8 A%, FRMBAKK, KA1k
B, A TEEBAEAREIE LKEN: —F &, ATLNERK R L
APk, i LB L LKA SRR REREN; F—FE, b

Bor AR e — AR B B
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BRI LK KA E R R 67 AT, TRAEAEE D A A
o kA, RIAHANG BAIREA LA THBE,

BRA: LEAFEEFR G FEFELFFF BRS: LEAFEFRTHF

10% -

25% -
20% - _ _ e A‘. 8% -
15% - ’/__‘\/ 6% -
10% - 4% 1 W
5% - ~ - “ 2% 1

0% S — B —— — =, —
O ] ] Y] N S ) &) N N
$ $ &) ) (8] ) ) ) N WD 2% 40 o 0o S o o & O
(N ] (N ] \] Q . - o oy “3 3 O G 4% 4% ) ) 1% v v
OO VN N S M LR LRI LR LGS & g8 J (LRI SR VIR K <
RSSO N U G VI IR I S v v
=Y R R =l T R —— Y B E R R —l— UFEF AR —— TSR

KR B B AIEAARR AT

A F) TR

m R AE] 2012-2014 T K I3 & E) A A)F 182.0. 175.0. 178.0
e, * R4y EPS 4414 1.65. 1.59. 1.61 7.

FRHK

m AT RN R . BRIGEAEORTRT, MR LLET RS
FE, BT T HFATLHEA B P05, N EATLREL, HRT
BT B ARG Hn, ARG SRV TRE R, A8 LA RN
*F R 2012 4 PE % 7.145, KAVEHIL 3 P4,

Bor AR e — AR B B
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AR g AT

BK6: _EHEDLFRNEG EFFH

2013E

b b

BN (F770)
s
LA
BRI
BRI (F79)
3

84,935
-4.1%

76,853
9.52%
8,082

-24.8%

403,895
8.4%
337,941
16.33%
65,954
6.7%

433,073
7.2%

362,684
16.25%

70,389
6.7%

ZH4+H 5

BN (F7770)
3k
Fll A
A
A (7
3

20,470
31.6%
16,382
19.97%
4,088
7.6%

115,914
13.4%
91,864
20.75%
24,050
9.4%

131,364
13.3%
105,060
20.02%
26,304
9.4%

SRl

WHERN (A6
HRF (ror)
FEFIR
BEBmA (HJI0)
HRZFE (Yov)
BH (EHIIW
R (Yoy)
7Y B A L
NEN-AE 2 Nl

487
61.86%
30.00%
340.66
51.79%

146 7

91.47%
0.46%
1.19%

3,588
40.00%
78.00%
789.31
54.00%

2,798 "

36.50%
0.69%
3.02%

4,664
30.00%
78.00%
1,026.10
30.00%
3,638
30.00%
0.82%
3.63%

HELBBA (AR
HEBRS (AHTL

B (FHL)
IR H

105,892
93,576
12,316
11.63%

523,397

430,595
92,802
17.73%

569,101

468,770

100,331
17.63%

Rk g BRI
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SINOLINK SECURITIES FAER G SR
BR: ZRRKBA 7 E
HHEE (ARTEFA) KEIB/E (ARPEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011  2012E 2013E  2014E
EX T 5PN 139,636 313,376 434,804 477,437 523,397 569,101 %W R 30,500 61,262 72,159 98,220 133,517 167,697
Bx® 124.4% 38.7%  9.8%  9.6%  87% S 20,980 32,314 53,432 57,378 62,707 68,043
EX-2 % N5 ¥ 121,580 -252,223 -352,189 -391,582 -430,595 -468,770 B 8,314 18,162 29,257 29,589 33,356 36,016
% #E BN 87.1% 80.5% 81.0% 82.0% 82.3% 82.4% AR K 14,698 33,804 36,385 39,302 40,862 42,389
2.4 18,056 61,154 82,615 85855 92,802 100,331 RN F 74,492 145542 191,233 224,487 270,442 314,145
% £ £ A 12.9% 19.5% 19.0% 18.0% 17.7%  17.6% % &7~ 53.9%  63.6% 60.0%  64.9% 69.4%  72.3%
T AR M A -1,465 -8,172 -11,054 -11,936 -13,085 -14,228 %K 37,185 32,254 49,636 49,637 49,636 49,636
% £ £ KA 1.0% 26%  25% @ 25% @ 25% @ 2.5% B &K 18,129 33,171 45,521 49,587 47,446 48,709
B F A 9,789 -21,076 -22,851 -25,782 -28,525 -31,016 % & %~ 13.1%  14.5% 14.3% 14.3% 122%  11.2%
% £ £ KA 7.0% 6.7%  53%  54%  55%  55% I 4,200 7,327 10,263 8,236 8,275 8,310
40 4,750 -11,442 -19,116 -21,962 -24,338 -26,463 R F 63,666 83,301 127,400 121,209 119,106 120,404
% 45 £ KA 3.4% 3.7% 4.4% 4.6% 4.7% 4.7% % & 7/~ 46.1% 36.4% 40.0% 35.1% 30.6% 27.7%
B#a A58 (EBIT) 2,051 20,462 29,594 26,175 26,854 28,624 % F Bt 138,158 228,842 318,633 345,697 389,548 434,548
% £ £ A 1.5% 6.5%  6.8%  55% 51%  5.0% 52 HAtE 3R 2,734 9,918 11,550 5,690 5,690 5,690
%% F) 579 -387 -43 58 531 -812 AT IR 37,050 80,332 113,515 118,171 129,894 141,378
% 45 KA 0.4% 0.1% 0.0% 0.0% 0.1% 0.1% H AR AR 40,705 45,326 41,467 38,756 39,662 40,555
R = BALAR & 1,426 -1,922 -994 -686 621 -554 B RAT 80,489 135,576 166,531 162,617 175,247 187,624
MAEE kA 30 115 -326 292 -286 -225 KHGEHK 1,663 2,530 1,863 1,863 1,863 1,863
P e 8,344 8,722 13,452 14,477 14,929 15,483 ek 5B 9,243 8,988 17,122 17,122 17,122 17,122
% #2731 #) 15 97.2% 32.7% 32.0% 36.2% 36.6% 36.0% 5 91,394 147,094 185517 181,602 194,232 206,609
ENE b 8,421 26,990 41,683 39,616 40,346 42,517 LR R ERE 42,462 66,170 102,362 118,357 133,652 149,243
B Y ] 6.0% 8.6% 9.6% 8.3% 7.7% 7.5% VHIRFE ARG 4,302 15,579 30,754 45,738 61,664 78,696
B S E 166 321 331 364 418 481 kB AR # AT 138,158 228,842 318,633 345697 389,548 434,548
HLAT A 7 8,587 26,669 42,014 39,980 40,764 42,998
A 6.1% 8.5% 9.7% 8.4% 7.8% 7.6% Yo & A
P i34t 489  -3,852 -7,039 -6,797 -7,338 -8,170 2009 2010 2011  2012E 2013E  2014E
P FEHE 57% 14.4% 16.8% 17.0% 18.0%  19.0% B R IBAF
%A 8,098 22,817 34,976 33,184 33,426 34,828 Bk s 1.005 1.484 1.833 1.651 1.587 1.614
VHMBR AT A 1,516 9,104 14,768 14,984 15926 17,032 AR 6.482 7.159 9.284  10.735 12.122  13.536
)2 B F /G 694 6581 13,713 20,208 18,200 17,500 17,797 FRZENAAR 3.203 2.702 1.833 3.163 2.818 3.154
[ F 47%  44%  46%  38% 33%  3.1% 115 A 0.050 0.200 0.300 0.200 0.200 0.200
SEE S
RERER (ARFEFA R ERRE 15.52% 20.75%  19.76%  15.38%  13.09%  11.92%
2009 2010 2011 2012E 2013E  2014E BRI HRE 477%  6.00% 6.35%  5.26% 4.49%  4.10%
A iE 8,108 22,833 34,990 33,184 33,426 34,828 BANFAMBE 3.29% 17.46%  16.06% 12.17%  10.50%  9.57%
D3 &5 0 0 0 0 0 0 Wk
ERA TR 3451 8,042 8641 9577 11,223 13,256 oL SRk E  31.87% 124.42%  38.75%  9.81% 9.63%  8.73%
EZBRH 8,832 -10,624 -13,460 -5,997 -14,932 -15,609 EBIT & % N/A 897.91%  44.62%  -11.55% 259%  6.59%
BiE R 18,500 5,689 -12,331 -1,888 1,352 2,301 R IpEE 904.61% 108.26%  47.30% -10.00% 3.84%  1.69%
BEEHAALAA 21,227 25940 17,840 34,876 31,069 34,776 BRI RE 28.09%  65.64%  39.24%  8.49%  12.69% 11.55%
FAT L 3,657 6,752 -14,946 -10,567 -8,081 -13,519 KESELRD
Fd -11,802  -5,615 902 -1 0 0 LR K B B R S 9.1 4.4 6.5 9.0 9.0 9.0
HA 3,174 5437 9,028 14,185 14,643 15,258 B4% R B R S 23.7 19.2 24.6 28.0 29.0 29.0
HEFEDHAL AR 12285 -6930 -5016 3,617 6563 1,739 AR 2B 4 R % 63.4 56.0 65.5 68.0 68.0 68.0
PEARIR 2 9,993 404 0 0 0 B & % = B 45 R4 38.3 33.2 30.8 28.1 25.5 23.7
RS 2,270 3,696 -2,851 -5,864 0 0 &4k h
H 41,880 -6,256 -13,793 -6,569 -2,334  -2,334 B MR AR -40.42% -54.00%  -40.37% -52.20%  -61.93% -68.06%
EREDHALA K 4148 7,433 -16,240 -12,432 -2,334 2,334 EBIT 41 &tk [ 424 3.5 52.9 691.8 449.7 50.6 35.3
RAEERE 4,794 26,442  -3,416 26,061 35297 34,181 RS 66.15% 64.28%  58.22%  52.53%  49.86%  47.55%
-5-
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VAL L T LED S T 3 AR RARAE P AL F AT
A —AR —An —AA =ZAKR AR Wﬁ’*#ﬂ?‘é’}ﬁ%"}iﬁg‘l)(ﬁ CEN” /ﬁ,’ 1 ﬁ'l\, 7%7
EN 0 3 6 10 47 R AT 240, A P F 34, A BEF F4
B 0 1 2 3 19 oy XA IF R RS, AT SR HRTHE
g 0 3 3 3 5 a5 .
ikl 0 2 2 2 2 RATFH 5T YR DGR
- 0 2.44 223 205 168 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
EY IR 3.01~4.0=/&
5 # %A B A AR, F) AR (70) 3 s S A ekt
K 4 T BA s N L 000
1 2011-04-28 4 16.94 N/A 1 ’
2 2011-08-28  fF 15.47 N/A 1751 b - - 53 800
3 20111027 15.64 N/A T LA T 745 77777 600
4 2012-0329 i 13.85 N/A 400
5 2012-0501 i 14.92 N/A 1351 |- S et R e, SRR AR
R B A ERFR A 1151 o
2 8 8 ¥ 8 % g 8 3

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

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR E LA

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

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -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

Sk AW e — R4 A 5 BA



