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SINOLINK SECURITIES

A REAAT AL

i S s s i Ak £ 3F
TN (A . . T 5= M2 T \ > .
T (ARF) : 17.10 & ’fT.‘-u’—’fEiJi, —Tﬁi;]'ff] gﬁjﬁ‘};ﬁ——F/‘%’-
K#ESE AR FHFATLHME
WA (AR F) AT, -0 ALY X))
LLWRAE AR(E T R) 829.33 A A 2010 2011 2012E  2013E 2014
RABAR(E T IR) 485.76 3% ANLICE (T) 4.071 3.359 2.262 2.603 3.010
& TE(B 7 ) 341.88  HRAEF () 11.11 13.75 15.89 18.36 21.23
M IRAN IR RAK(T) 34.10/16.84  HRLZTHEIAR(GL) 5.22 3.57 3.59 3.82 4.20
iR 300 454k 221137 WAF(#2) 4.20 5.09 7.56 6.57 5.68
TEAE ALY 8220.08  ATARALT B & (1) 55.41 0.01 0.01 0.01 0.01
A8 % & (%) 90.04%  -17.48%  -32.66% 15.09% 15.63%
BT (E) WA (HT) RS F (%) 36.63% 24.44% 14.24% 14.18% 14.18%
700 ¥ EA(E 7 IK) 1,666.09 1,666.09 1,666.09 1,666.09 1,666.09
31.84 600 ki E IR, EAERARAT
500
26.84 400
300 kg ] 4
2184 Ll h NN RN [ igg m bR, S ABIK 270.6 100, Rl TE 26.12%; )2 BENE) A%
16.84 0 #)78 18.97 1271, FHTH 45.82%, st EPS 4 1.14 T, $=—FF, /-
T S N 3] BT 25.58%, )3 BHF 3] X R4 T 47.21%, EPS % 0.52.
S 5 §8 § § BENH
1A 4 s )y m THREEZLAINHEEZ, THUHEAHTHR: L¥FF, TR LEE
VAT U1IR300 37.1 Z4m, FlIHTF#E 31.8%; »&E EFASV4EZI 1263 76, FIT
39.9%, WIHWHA 38.4% TFH £ 34.0% . L¥F, SobRKBENAEH 6.3
&, FILLTE 33.3%; 235 5 b ML M4 Z 3.96 76, FILLTF
ES S 47.6%, TIHWEANEFFE B 80.5% FiFE 62.9%., Hh kA, A& L

1. A ERMBAE, TFERAER
W E) , 2012.6.18

2. —FEAFNKE G ERER
Ft» , 2012.4.23

3. 62012 F LG A BRI HEY ,
2012.3.30

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

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

FERDEAZTH LT H S, FILTEY 43%. 452 T 5 wAAET
M, Rnd b THOEIZRE. NBWTA, EFALNBARELFTE,
FatA 8 = 5 B b G An 34 KX

BRA4E WA BTk HRIEFIAWEIE, RALFFHEZTF
5.3 4%, BT H 23.5%; FAA4T1L4F T 31.8%, 25 Wi AF 2169
12.1% 48 £ 13.6%. L¥F, At v T+ 8,626 4, Fl gk
124.8%, ZABATI 24.3%9HARIE %, RG] ARSATIN EEZRE. KA
KA, REZR T EIGEIELE, WEALEED, RRATFEHF T ORE
AR, NG A B R A P REATIE, TSR PRI, L
FF, BRAEAEA 118 e, $£EFA41E% 2,229 4, & 2011 F4
3,549 LK Ffr T, ROE /"M 9.5% Fi% £ 3.0%.
EEHHEERA AR TR: L¥FF, ZTHTRMH44 SR 260 7
4, FIIWTHE 41.0%, THWHA 81L1%FHFE 70.1%. L¥4, x4
HAE A 2.66127T (2011 44 11.41125L) , ¥4 FEMK 1,627 T T &
% 1,022 7, ROE M 15.6% F#H £ 3.5%, 44 H5AAEHHEET
. RIS TR T OB EAED CEEFHK 51%) , A
X127 4, —8H 2 £ 2013 5377,
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SINOLINK SECURITIES

Hesg ) Ay b g EF

BRAARBTHE: F=FF, BRAMHERIRMNAER L7 TiF 16.2%
5 34.5%, {2k egiTkFAEL KM@ TR Z A E, RN EA
W, BoEE, NG LAEH 18.74%, FlE5RILAHA TR 1.35 0.9
NESE; RRBELSEEFTAATE, 2TKRTHIKE, HRIH=R
RERERIL A 23 5 21 AN THL; FFENEAHEH
6.91%, FII5IFRLH A TH 3.3 5 1.6 AaHok. THF TFALF
AEMAKR BREE R, TitNa) & =ZFE A0 £R kG IRk T
W, BARAMEHBEKROTAES.

BRL: MR FREFFEELFFE

BK2: 2NGH)FLR= FHE

30% -
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20% - 7%
6% -
15% - 5% -
m%_'/'/‘\‘—l\'/l—l\‘\'_‘\'_‘\. o
3% -
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O% | I B R B B E— T T  — T 1%_
9 © O © O O V9 O NV DM DAY
’190,190’190@Q@N@N@N@N’@N,@\@N,&N@N@N 0% T T T T Ty — === .
(LN LN AN IR N LN LN LI LN LN LN e 1% 19 & @ & O O O O D> DO DD DD
VT R NT AT T NN BT " S S S S S S
. KL ENLERUERGENGEN ANV AR LN IR EIRG ARG N
——AFERR e PR —— U R —a— YR L 55 T

KRR NS g BAIERHR AT

FTFRAAMRBEE: ZNLFNFERE, LETF4HEHFE TORAR
F; CFHE PMI 8 A UAL FF £ 47.8, RARFHADAA AT L.
LR ERTMAREEZRS, Mo XFEomk =4 E6% =k iR,
7 A EF4 IR T, AT LERIREKE, AERAE S F KA
B FAFTIRT, RNt a5EF4 2B TEY 20%, Wit FFFn%
TFiEY) 5%-10%. *tEESEH M, TFAAENFLRE, Fhad s>
u"u%%éﬁ%iﬁ%‘éﬂ)ﬂ R BI TR, RN E) T FF LG AR H T
T,

A AR

FATFUM 3] 2012-2014 T =303 BEF o a) 4478 37.69. 43.38. 50.15
1270, BRI TFTE 32.7%. 3K 15.1%%5 15.6%, 3T EPS 254
2.26. 2.60. 3.01 7T.

FHEB

NE BFTBRMN A 171 A4, *E 2012-2014 £5-F1h 7.6. 6.6. 5.7 4
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SINOLINK SECURITIES e gh A b gk 5 G
BE3: KL I L FHE L% (&) BRA: BREEASFHESHE (&)
200,000 - - 100% 40,000 - - 120%
- 80% 35000 - - 100%
150,000 - - 60% 30,000 - - 80%
- 40% 25000 - - 60%
100,000 - - 20% 20,000 - - 40%
- 0% 15,000 - - 20%
50,000 - 230% 5006 10,000 - 19505 0%
- -40% 5,000 - L 20%
0 - - -60% 0 - - -40%
SERIRIRNIFN RSN SN SIS SRS SR N G N SEFIRIRNIFN IR N IS SIS RN N g N
OOV OO ST SIS ORISR NS SIS
,»0- ,1,0- ,,)0 VO ,\/O‘ ,»O‘ ,,)O‘ vO‘ ’\Q ,»O‘ ,,)0‘ vO‘ ,\,0‘ ,‘/O‘ ,\/O- ,»O- ,,)O- vO- ,\/0— ,1,0— ,,)0— vo ,\/0- ,»O- ,-,)0- b‘O— ,\,O— ,»O—
AR —— S I Y AR B ERYT —l— B RS SR
s G A, B AEART A
BKS: RBEALFEFTYHLELHF BK6: LB L EEF TR T EHE
95% - 88.8%
16% - 8%
14% - 3%  90% - 85.8% g3 706 83.9%
12% - 4% 85% -
10% - 80% A
8% A 75% - 70.1%
70% -
6% -
2o ] 65% | 61.2%
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O% T T T T 1 55% T
50%
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BE9: BRIEZ) M FHN L EFIFTR

bijij H 2009 2010 2011 2012E 2013E 2014E
L ] R A
W (YOY) -3.11% 207.74% -7.85% -19.13% 9.25% 9.81%
EVIES 21.40% 26.38% 23.58% 21.67% 22.27% 22.84%
BERA (HI0) 13,588 39,165 37,462 31,053 33,666 36,699
HRZE (YOY) -6.50% 188.24% -4.35% -17.11% 8.42% 9.01%
EBH (HTD 3,698 14,031 11,559 8,590 9,645 10,863
W (YOY) 11.78% 279.37% -17.62% -25.68% 12.28% 12.63%
AR R 48.66% 84.07% 81.68% 76.84% 76.90% 77.01%
o7 B EL S5 R L 42.72% 90.08% 87.48% 87.66% 87.18% 87.25%
HoAth 2= 5 A
WMERAN (70 3,851.6 6,592.6 6,962.2 7,310.3 7,675.8 8,059.6
HRZE (YOY) -0.48% 71.17% 5.61% 5.00% 5.00% 5.00%
EFE 17.01% 17.23% 17.48% 14.00% 15.00% 15.50%
WA (Ao 3,197 5,456 5,745 6,287 6,524 6,810
HRZE (YOY) 3.60% 70.70% 5.30% 9.43% 3.78% 4.38%
EBH (HITIO) 655 1,136 1,217 1,023 1,151 1,249
B (YOY) -16.52% 73.46% 7.10% -15.89% 12.50% 8.50%
SRR A L 10.84% 10.42% 11.60% 14.17% 13.63% 13.05%
o7 BN S5 R L B 757% 7.29% 9.21% 10.44% 10.41% 10.03%
oA
WMERA (AT 2,029 3,491 4,036 4,642 5,338 6,139
B (YOY) 1.33% 72.05% 15.62% 15.00% 15.00% 15.00%
EViES 12.41% 11.71% 10.82% 4.00% 5.00% 5.50%
HERA (H 0 1,777 3,082 3,599.45 4,455.99 5,071.01 5,800.96
B (YOY) -1.81% 73.43% 16.78% 23.80% 13.80% 14.39%
EBH (HITIW 252 409 437 186 267 338
HRZE (YOY) 30.87% 62.29% 6.86% -57.49% 43.75% 26.50%
ARV R 5.71% 5.52% 6.72% 9.00% 9.48% 9.94%
b == S5 AvE L 2.91% 2.62% 3.31% 1.89% 2.41% 2.71%
HERBRAN (BH1) 35,525 63,280 60,019 51,595 56,325 61,760
HMERRE (FHmL) 26,867 47,704 46,807 41,796 45,262 49,310
EF (BHIL) 8,658 15576 13,213 9,799 11,063 12,450
S35 B ) 2= 24.37% 24.61% 22.01% 18.99% 19.64% 20.16%
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SINOLINK SECURITIES 1??%%5}3} 7’7 ll-ké;%,‘k'\ﬂ"
BR: ZRIRE B IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
EX-2% 5PN 35525 63,280 60,019 51,595 56,325 61,760 ® KA 6,578 11,159 16,613 20,221 26,759 32,914
sk & 781%  -5.2% -14.0% 9.2% 9.6% B R 11,847 16,088 14,530 12,589 13,720 15,020
EX-S| T 5 26,867 -47,704 -46,807 -41,796 -45,262 -49,310 H 5,807 8,793 10,358 8,703 9,424 10,267
Yo £ £ A 75.6% 75.4% 78.0% 81.0% 80.4%  79.8% H bRz K 891 1,649 1,209 1,195 1,230 1,271
2.4 8,658 15576 13,213 9,799 11,063 12,450 AT~ 25,123 37,689 42,709 42,707 51,134 59,472
% 4 KA 24.4%  24.6% 22.0% 19.0% 19.6%  20.2% % & 7/~ 69.4%  72.3% 69.4% 70.6% 76.2%  79.8%
b B A B -157 -295 222 -206 225 247 B3PS 793 1,743 1,468 1,469 1,508 1,558
% #5£ HA 0.4% 0.5% 0.37% 0.40% 0.40%  0.40% TR 8,226 10,264 14,770 14,197 12,282 11,174
Ak A -1,697 -2,925 2,907 2,477 -2,760  -3,026 %.& 7/ 22.7%  19.7% 24.0% 23.5% 18.3%  15.0%
% £ £ KA 48%  4.6%  4.8% 4.80% 4.90%  4.90% P& v 1,638 1,625 1,857 1,274 1,385 1,488
B E R -1,740  -2,584 3,022 -2,657 -2,929 -3,212 ERDK T~ 11,095 14,471 18,836 17,763 15,993 15,070
% £ £ A 49%  4.1% 50% 5.15% 520% 5.20% % & 30.6%  27.7% 30.6% 29.4% 23.8%  20.2%
BafaA8 (EBIT) 5064 9,771 7,062 4,459 5149 5965 % & % 36,218 52,160 61,545 60,470 67,127 74,541
% £5 £ A 14.3% 15.4% 11.8% 8.6% 9.1% 9.7% 43 2483 1,516 577 2,241 0 0 0
W 4% A -147 95 31 6 -38 97 FLAF R 14,453 21,622 22,918 20,265 21,960 23,933
% £ £ A 0.4% 0.2% 0.05% -0.01% 0.07% 0.16% H i G 2,185 4,120 4,254 4,042 4,416 4,540
K RAE K -430 506 -19 -20 -24 -29 iRy 18,154 26,320 29,413 24,307 26,376 28,473
NFAE T Bl 0 4 0 0 0 0 KA 942 955 352 352 352 352
HAFM A 40 71 158 174 217 271 Ak R AR 1,461 1,515 2,876 2,941 2,962 2,987
% 72 77 0.9% 0.8% 2.1% 35%  3.9% 4.2% Atk 20,557 28,790 32,642 27,601 29,691 31,813
B k38 4528 9,245 7,170 4,619 5304 6,111 R A AR 11,755 18,515 22,903 26,470 30,587 35,379
B Ak AFY 1 F 12.7%  14.6%  11.9% 9.0% 9.4% 9.9% IR FRAX 3,907 4,855 5999 6,399 6,849 7,349
ERZ N &S 152 151 249 286 329 378 AR AR BA 36218 52,160 61,545 60,470 67,127 74,541
HFLAT A 4,680 9,397 7,419 4,904 5632 6,489
A E 13.2% 14.8%  12.4% 9.5% 10.0%  10.5% o R A
ke 732 -1,398  -1,099 736 -845 973 2009 2010 2011 2012E 2013E 2014E
T FEREF 15.6% 14.9% 14.8% 15.0% 15.0%  15.0% E Y TP
HA)iE 3,948 7,999 6,320 4,169 4,788 5,515 BRI A 4.090 4071 3359 2262 2603 3.010
VRO AR A 540 1,217 723 400 450 500 BRI 14110  11.113 13.747 15.887 18.358 21.235
)38 FRAF) g4 3,407 6,782 5597 3,769 4,338 5,015 HREZENEHFR 2.928 5223 3573 3591 3823 4197
e 9.6%  10.7% 9.3% 7.3% 7.7% 8.1% L P A 0.480 0.430 0.000 0130 0.130  0.130
ik E
AEAFR (ARFEFA) B A A E 28.99%  36.63% 24.44% 14.24% 14.18% 14.18%
2009 2010 2011 2012E 2013E  2014E BRI HE 9.41% 13.00% 9.09% 6.23% 6.46%  6.73%
)i 3,948 7,999 6,320 4,169 4,788 5,515 FNF AN % 21.93% 31.65% 17.57% 10.53% 10.78% 11.05%
D S 0 0 0 0 0 0 WEE
EAA F 1,368 1,806 1,475 1,663 1,929 2,233 AV SRR E  7.24% 78.13% -5.15% -14.04% 9.17%  9.65%
E| ¥ gt &1 64 -299 139 -415 504 641 EBIT3% % & 53.03%  92.94% -27.73% -36.85% 15.47% 15.85%
BIE KA T 2,939 -804  -1,981 567 157 -115 AR K % 76.43%  99.04% -17.48% -32.66% 15.09% 15.63%
BELZHALS AR 2441 8702 5954 5983 6,369 6,993 BREHEE 23.75%  44.02% 17.99% -1.75% 11.01% 11.05%
TR A 1,335 -1,772  -3,379 -201 230 -822 KELEEE S
Erd 7 -343 279 0 -40 -50 R e 32.1 22.8 28.3 29.0 29.0 29.0
H 1 108 18 174 217 271 A% B R A 79.2 55.9 74.7 76.0 76.0 76.0
BFEHAALAFK  -1,340 2,007 -3,640 28 407 -601 JLATTE 3K R 35 R 3% 100.7 82.3 1022  100.0  100.0  100.0
AR 78 90 638 0 0 0 B 5 R T B i R A 72.1 45.2 58.7 67.9 62.7 56.6
RBEK -154 -855 2,406 -2,227 8 10 ke h
b -510 696  -1,142 -120 -245 247 A/ ARG -18.13% -35.71% -39.21% -52.27% -63.36% -69.92%
ERFEHAEER 586  -1,462 1,902  -2,347 237 237 EBIT A & 424k 34.6 102.8  229.4 -721.1  134.9 61.6
AEHRE 514 5233 4216 3608 6539 6,155 KE R 56.76%  55.20% 53.04% 45.64% 44.23% 42.68%

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES

#esE 3 7 b5 EIE

25 PRI IR FRR BT

84 —AR —An"N Z=ZAA =ZAA FXAA
BFE 0 1 1 1 7
FEN 1 1 1 2 15
B 0 0 1 1 5
i 0 0 0 1 1
gty 2.00 1.67 1.83 2.09 2.03
o 0 0 0 1.50 1.28
kR #ArARE
S5 R 18 A B AR AR T)
o #m wH B
1 2011-04-22 ¥ 43.08 N/A
2 2011-10-30 ¥ 30.30 N/A
3 2012-03-30 ¥ 24.80 N/A
4 2012-04-23 ¥ 27.87 N/A
5 2012-06-18 FEN 26.23 38.30
R B A AR AT
KEIF S )RR BN

T 3 P A8 K IR IR R E AT

TP AN ARSI RIS BE” 51, A

SENT F24, A WA 334, A B 134

o, h R AR5, BRI AR RLTS,
Y& h T 5 ARG B
RAIEH 5 TR R

1.00 =3&%; 1.01~2.0=% A ; 2.01~3.0=HHA

3.01~4.0=#4F ; 4.01~5.0=3 3
ARTH (JE) 3 SEHER S5 IR AL B
2 500
84 | oML o 400
4184 (X N L YA
3684 [-f -1 ML SN 300
31.84 e Y e - - 34— -5---| 200
26.84 L il e -
21.84 | 1 W | 100
16.84 0

3 8 & N 3 pa 3 3 o

s § £ § 8 5 § £ §

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

AL B R F B

FRACTRE Y, 4ol AT ik A BTA 5 AR S

, BEFEARFTEALFFAORBEETAE SFK

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

B FRAEHLA:

EE:

FEN:
A
IRFF:

=i

TR R 6 - 124 A W _LikbaE /£ 20%VA L
KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 L,
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SINOLINK SECURITIES ML) A bk BT

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
-7-
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