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SINOLINK SECURITIES

H K447 (601818.SH)  4RAT
TRR: P 4HIPA gy EF
W (AKT) : 2.68 7T 3 ?:}Rﬂéﬁ,&ﬁ
KFEF AR FTALHYM
T IR AR F) At o o ) ) )
o,k i A (E ) 1521680 W JUKARAT 2012 A7 3 F KAV E T A AR 190.3 0L, FILIEK
B (E ) 1.083.65 34.7%, EPS0.47 7T, #A&&RMAT HIM. ALY K2 L5 R rbig K o)
5 B B BAR() 2.96/2.60 T ERE, T 30.9% R HkIgiR, &) 3 FE P ETI4H)E 61.1 12,
7 % 300 84 2247.91 T K 0.9%; K+ K& A FAVEILLIEK-7%.
EiEFREK 2066.21
GZELHH
m RS K, A8 3 FEA LK FATE IR A K 4.3%/6.1%,
AR GE) MRAER R HoF SE A A RIR A K 2.5%/2.3%. 35 E % MEBAYH, NaE
2.94 dy 4T RIS, B IREK-4%, HFEANBERY 634 1, IRk
2.84 400 ¥K-181%. 28 3 FERETRSHLARS, Fikidm 919 12, e
274 300 40%; BB TFHK IAMAATIE IS A, (A ZE| BRI 725 1238 An
zgj 200 60%). A8 3 EARERK R MEAFRE, A5 HSIERALRER
o 100 W Am 19BP/7BP £ 8.24%/11.21%, ‘ ,
234 o W EFEEFWTE. KA ZFAMIPLEE 274%, K EFF
g g 8 5 o T 8BP; it 3 FEEESLE 255%, KL T4T 18BP. & ETH L
5 & §&§ § § 223\ LR RRERMN Y0, HIGKENRKERTHE 83BP, £¥
P i b T EARMB AT, A LR MBI THET 24BP.
BRI — U300 m FFEMARRER, LERKARTRE 25 AFHEE 145%. 2F 3 5
JEF 4 R BANAMAIRILIE K-29.4%, E4AANFEETHE. HAKEK 3 &5
BT 8.61C, FHAAMIE LKA 3 FE LTI 461, KL THE 253%.
AR IRE B RRAH%S, GHRRERFEHELBIA. 3 FEANE) RRTREH
5 6 1 22 69.81¢, IR 7.312, #1E 11.6%; RR%E LI+ 6BP £ 0.70%, 4RI
L GLIR AT LB T b LIRS K P K 62008 B . 3 B L% B AR 9.3
1, th 2 BE VR 6.31C, B 41%, EAFANG KE TG TP s
0. (BAEAKILY ) 2012.4.18 ik, 3 FEAREEEZF 340.8%, RFHTHE 30 MEak, FHERTR
3. CFF BN T Bk AR S R & AA i1 31 0.529M 2 0.48%.
E» , 2011.10.31
B A FE BTN
B RATF 8 2012/2013 4F 52 HL 4 A 224.6/248.1 1L, R g Kk

FRZER] 5495 SAC $k#S: S1130511030021
(8621)61038264
chenjg@gjzq.com.cn

24.3%/105% , xF & 4 @ # & 12/13EPS=0.44/0.49 7T ,
12/13BVPS=2.81/3.16 /L. B &AMt #% )5 0.97x12PB/6.2x12PE #=
0.83x13PB/5.6x13PE, »-3) B AURIFAETIEK, HaTLEF “P i 74,
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BE L: AR IF

BRI 55 1
NG 2010 1Q11 1H11 3Q11 4Q11 1Q12  1H12 3Q12
FEHN 44.71% 42.00% 43.82% 41.54% 40.60% 36.31%
FI& 3k 33.17% 56.42% 61.98% 53.07% 47.78% 42.11%
S IR EN 55.20% 30.68% 29.64% 31.57% 34.06% 30.87%
A AN 49.15% 43.84% 48.10% 29.42% 29.90% 24.81%
B 47.23% 28.50% 29.35% 35.19% 32.98% 30.97%
A M 32.43% 14.00% 20.95% 22.77% 28.30% 23.54%
BEFRE 60.29% 39.09% 35.47% 42.29% 35.67% 35.41%
P TS 47.92% 22.58% 5.93% 28.70% 9.13% 49.53%
BATRIE 63.07% 41.35% 41.50% 43.75% 40.49% 33.74%
PRt 51.52% 43.48% 41.91% 52.26% 41.11% 30.92%
BL5 R E 67.33% 40.51% 41.26% 41.08% 40.28% 34.67%
MG K 5 B
ALK K 21.23% 11.73% 19.76% 21.99% 25.50% 30.88%
BEE 33.97% 18.94% 9.88% 9.58% 8.56% -0.01%
E RO N -7.97% -2.18% -0.30% 3.61% -1.09% 0.10%
A 13.06% 10.59% 6.12% 7.11% 2.69% 4.44%
He 2.78% 2.26% 6.03% 1.45% 4.82% -1.68%
Ak 4.26% -0.85% -0.24% -2.67% -0.21% 0.94%
WFIR K L B4 I 1Q11 1H11 3Q11 4Q11 1Q12 1H12 3Q12
WG K 53
ALK 14.55% -1.64% 0.03% 6.26% 16.69% 1.19% 4.32%
Bt -2.34% 5.75% 4.93% -2.80% -0.31% 6.79% -8.24%
E NN 8.17% 132%  -11.88% 8.08% 7.14% -5.91% -5.92%
A 11.72% -0.45% -3.87%  -10.34% 26.63% -6.63% 2.84%
& 40.38%  -12.96% 23.18%  -21.59% 24.46% -1.77% 6.46%
Halk 5.48% -2.60% 0.82% 0.34% -0.28% 0.68% 1.40%
M G4 K BTk
MABHE K 18.67% 15.48% 023%  -31.19% 2245%  -1023%  504.01%
BEET X -3.00%  -54.38% 37.32% 13.97% -0.42%  -5829%  -962.64%
E NN 10.47%  -12.45%  -89.95%  -40.27% 9.60% 50.70%  -691.31%
Bk 15.04% 425%  -29.27% 51.53% 35.82% 56.95%  332.15%
P TS 51.80%  12250%  175.46%  107.65% 32.91% 66.72%  754.40%
e 7.02% 24.59% 6.22% -1.68% -0.37% -5.84%  163.38%
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BR1: AAXRTHEEK

Rk 2010 1Q11 1H11 3Q11 2011 1Q12 1H12 3Q12
EEFTFRAHER 21.23% 11.73% 19.76% 21.99% 25.50% 30.88%
R 20.01% 17.57% 14.25% 12.86% 14.33% 15.17%
S ek B3 15.36%
b A 36.64%
ES 3 34.94% -9.51% -12.67% 21.16% 26.13% 92.70%
Bk 17.53% 11.18% 43.83% 34.91% 42.18% 36.18%
EY 2 3'E 3 4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 1H12 3Q12
£ TR K -0.87% 14.55% -1.64% 0.03% 6.26% 16.69% 1.19% 4.32%
Bk 5.75% 5.93% 3.09% 1.80% 2.77% 4.64% 4.45% 2.54%
fhsugm T #DIVO!
g AASZ T #DIVIO!
BE 3.60% -0.54% -4.08% -8.44% -0.02% 37.99% -0.15% 39.88%
Bk -12.30% 36.28% -7.15% 0.18% 13.46% 27.83% -2.15% -4.04%
Pl & 2010 3Q11 2011 1Q12 1H12 3Q12
8 Rk 15.99% 15.92% 20.38% 22.05% 30.24% 37.27%
b2 27.49% 18.79% 14.48% 11.63% 21.62% 20.28%
EAH 27.39%
T 25.27%
A% -25.75% 0.00% 0.00%  187.50%  229.38%  229.38%
Bk -15.20% 6.60% 48.44% 46.83% 50.62% 94.55%
EY 3 I 53 4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 1H12 3Q12
PR L -0.71% 13.99% 1.80% 0.62% 3.10% 15.57% 8.63% 6.05%
F-2'3 4.00% 5.48% 4.71% 3.41% 0.23% 2.85% 14.09% 2.26%
A% 0.00% 0.00% 0.00% 0.00% 0.00%  187.50% 1457% 0.00%
ZE'3 -17.62% 53.37% -7.16% -9.12% 14.71% 51.71% -4.77% 17.39%

KB A HHE, BEIERTRAT

BE3: AARGEFESHEE
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B&3: AXRGTHESARE

HK4EAT(601398.SH): R=RE

(RMBE )
3Q10 2010 1Q11 1H11 3Q11 2011 1Q12 1H12 3Q12
EA- T8 3
EFE 759,968 830,206 874,566 950,725
FiE Rk 13,031 14,655 9,532 15,508
KBE 484 516 1,229 1,977
T A 2,344 2,210 1,881 1,751
WEE 3,001 2,985 2,617 2,526
TR E 6,407 7 5,829 5,745 5,713 5599 7 5,727 6,001 7 6,254 6,980
¥4 iR h 2.28%
BB 736,455 778,828 825,037 850,572 865,863 889,825 931,098 972,487 997,179
RiER ERBIE 1.67% 1.72% 1.07% 1.59%
RAERRRHILE 8.30% 9.03% 21.46% 31.61%
TH L RRRHILE 40.21% 38.68% 32.84% 28.00%
MK ERRGHRILE 51.48% 52.25% 45.70% 40.39%
RS 0.87% 0.75% 0.70% 0.67% 0.65% 0.64% 0.64% 0.64% 0.70%
REREAS (17,010) (18,273) (18,930) (20,486) (20,320) (21,043) (21,828) (23,205) (23,792)
AT RRHREE (13,980) (16,405) (17,220) (19,427)
AR RS (4,293) (4,081) (3,823) (3,778)
RERBBLEE 265.49% 313.48% 329.52%" 358.61% 362.91% 367.00%  363.74%  371.07%  340.84%
FRERSBBEE (JIRHEE) 540.03% 641.52% 592.47%
RER SR (1,837)7 (3,253) (685) (2,235) (2,251) (3.420)7 (882) (2,411) (3,366)
B IR A R BB 38.22% 55.81% 47.71% 78.26% 53.61% 59.71% 58.78% 77.10% 64.30%
L IR O 0.35% 0.46% 0.34% 0.55% 0.36% 0.41% 0.39% 0.52% 0.48%
A HR R EI(GE R B R 1.81% 1.94% 1.95% 2.01%
IR R R B 73.64% 71.43% 66.75% 60.42%
Kok A . BEIEARFT
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BR 4: HEXRTFIEE TR
JER4RAT (601398. SH) : FIMFR
YE 31 Dec (RMB T F)
2007 2008 2009 2010 2011 2012E 2013E 2014E
PR ON 31,106 43,104 37,424 54156 77,885 88,492 101,052 116,138
F8. % ik (13,333) (20,769) (17,822) (23,733) (38,444) (43,734) (52,591) (63,322)
RN 17,773 22,335 19,602 30,422 39,440 44,758 48461 52816
F i F BANL A 1,190 2,174 3,157 4,709 6,973 9,329 12,084 15,736
HAAE BN 920 (39) 1,437 492 (336) 1,000 1,000 1,000
DX STON 2,110 2,135 4,594 5,201 6,637 10,329 13,084 16,736
RN 19,883 24,470 24,196 35623 46,078 55,087 61545 69552
T AR MM (1,466)  (1,960)  (1,810)  (2,431)  (3,448)  (4,011) (4,639)  (5407)
=R g (6,377)  (8,301)  (9,533) (12,590) (14,720) (17,352) (19,387) (21,909)
NS (7,843) (10,261) (11,343) (15,021) (18,168) (21,363) (24,025) (27,316)
R & R R 12,040 14,209 12,853 20,602 27,909 33,724 37,520 42,236
W& (3,700)  (6,288)  (2,360)  (3,491)  (3,698)  (3,751)  (4,413)  (5,160)
TR 8,340 7,921 10,493 17,111 24,211 29,973 33,106 37,076
AR AL (3,350) (608)  (2,849)  (4,317)  (6,126)  (7,493)  (8,277)  (9,269)
i 4017% Y 7.68% 27.15% 2523% 25.30% 25.00% 25.00%  25.00%
Y HME ARG 3) 17) (21) (24) (26)
)5 F) 4,990 7,313 7,644  12,791° 18,068 22,458 24,806 27,780
L e 46.55% 453%  67.33%  41.26%  24.30%  10.45%  11.99%
ROE 20.21%  22.01%  15.89%  15.72% 18.81% 15.67% 15.43% 15.41%
ROA 0.68% 0.86% 0.64% 0.86% 1.04% 1.05% 0.98% 0.92%
Per share data 2007 2008 2009 2010 2011 2012E 2013E 2014E
Bk, #K @mn) 28,217 28,217 33435 40435 40435 50935 50935 50,935
IR AT A 0.43 0.50 0.38 0.51 0.69 0.66 0.74 0.83
EPS(basic) 0.18 0.26 0.23 0.32 0.45 0.44 0.49 0.55
EPS(Diluted)
BVPS 0.87 1.18 1.44 2.01 2.38 2.81 3.16 3.54
BVPS(Diluted)
Dividend 0.04 " 0.08 0.04 0.095 0.133 0.131 0.145 0.162
Dividend Ratio 2353% 2956%  15.36%  29.91%  29.76%  29.76%  29.76% = 29.76%
FiR: ) SHE . B AERFRI AT
-5-
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T 25 P H IR TP L E AT T 3 AR RARAE P AL F AT

—mh  — - - = T35 P A RIS RTINS BE” FLy, A
SRR AR AR AR AR ENT R 200 H CBE B34, B BE 4
EA 0 0 4 11 13 o A C“ERET 350, ZEFHI AR RLTS,
BA 0 0 1 4 5 A T 39 AT 5 F
A 0 0 0 0 0 RAF 5 P B EDTR:
e 0 0 220 225 226 1.00 =3%%; 1.01~2.0=% A ; 2.01~-3.0=HH#
L 0 2.00 2.00 208 215 3.01~4.0=8 4% : 4.01~5.0=3 4

KR #AfAKEE

5 & #. A B AR AR ) AT () 3 St S el
CE R wH BAEH 000

1 2010-10-28 o 4.08 N/A 4.10 '
2 2011-04-12 e 3.68 N/A 4,000
3 2011-05-02 g 3.54 N/A 3.60 3,000
4  2011-08-09 o 2.94 N/A 2,000
5  2011-10-31 ey 2.88 N/A 3.10 1000
6  2012-04-18 o 2.79 N/A 20 O'
7 2012-08-27 o 2.75 N/A e o g o 94 8 8 = =

kR EAIEABR AT g § E:? § § g § § §

¥ HES LA

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

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
BAF: AR 6-12 /A N FMEELE 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.

Sk AW e — R4 A 5 BA
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457 500

AARERARY)T CEAIEAEDA BAE” (A TFRMAR “BEERA” ) iR, REFLBEEA, ARSI
R I TAFVMEAT 77 RAEAEATH X a9 N . L bl oe, RBARSEIETHAA, SAEFTIZATAR N E) IR
Aty XA A . 2 H@BERGIA. FIL, FEBAA “BEiEARN0ARAG” , BRFS ARSI
FEAT A 2 R s 6 M A5 2.

KA 09 7 A T B AR AR AR AT A A T2 69 A TF Fobh R 2 A AR oA, (2 B AR AR LA 50 AR 3t iX
BeAZ 80 B M e T AT RAE, T Tz 5 A= A0 — W r e, BAiEA RME BTk, EARS T
A B TR R BRARE AR AT A AR AT 6 HI B, EREF B L) RFILT, AR,

BPp N LE RS E A IEA AT R M ARE RGP BT R, W R EARIRE A/ BT AR F G E—
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (BHE) BB mE., BERY . BE T OEERTEAE N RMRIER . FE. it
KAL) RABRME I, BEIEATHIRE T 49 1 Zt R 4R DU B AT 4k,

FEEAFOEILT, BAIEA 0 XAV T B2 HA RE T 5 R0 &) T EAT 8R4 5T #ATR G, FFT 48>
NG AR RS S AP A GRS, B 2GR A R K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. FTERFTHRENL.

KB BB % B 5T B 69 RRIRAL . UM R 7 ik, AR TR ILEF R A B AIEA 0 53y, It
AT A B A B AR A B A ES B P

FIRE A E P A2

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
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