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SINOLINK SECURITIES

B 447 (600036.SH) 44Tk
A HE gEEs s
TH (ART) : 10124 ) Ak b 5~ B ANARNK 47
=z ] . A T
KBEE PR FTATLRHME A 1557
T HHAE (AR T) m BHAATH ZFEKIFANE 347.9 1L, EPSLEL, RIILEK 22.6%,
€,k AR A (T 7 ) 17,666.13 HEeEMATHTH. 3 FEELFFNAFE 1141 1L, FLEK-
AR IR (T 7R 3,910.48 2.7%%, AARKLGE AR Lbt) TREFE, TWK-7% IR R,
EWAE(E F L) 2,183.55
F A R B RAK(T) 12.56/9.58
i 300 455 223585 B E M
BT EEE S 2058.94 w RN HFEMAEKE. A5 3 FHEA LT T E GAIRIEK-T%/-
) o 11.6%, P RALFZ/F Ak 5 frIcdg K-27.4%/-36.5%. E&20N3E) 3%
ARIOD AR (R FEXW@AY T 1796 AR L& F, RUIEK-TT%., RHI4GHATR 2
e 1,400 FEE¥ K 2.9%/-5.9%, EREZINAL, EHEHER 2 FEBY 1611
e i.ggg 10, RIEK-12%, EHHEXE IR TR 3.6 ABHEE 49.9%, F4&
1065 800 RBBGEELE, 3 FERALAR 9513 12, B FPHTH 064 12, LLTH
oo 600 54BP. NG REAANTHRBEFAALED, BOIETALRES
0.0 ggg 8.47%/11.56%, %X 2 %% k4t 15BP/1BP.
0.45 0 AERALIFE 3 FEAEETH. NANEMN=ZFEFLE 3.04%,
g 8 % = 3 REFFTHTBP;, 3FELE4E£299%, & 2FETH 11BP. %8
5 § § § § ETRIZRTARIHLF R AFAALA, £FHEAMMALEL
447 —— 300 INRE BT A R FE e B)ER EETHET 0.4 40F 55
m FELFEANTHE, N8 3 FEFELSFBAFIEK-10.7%, &LTHE
82BP % 22.76%. £ ¥ F4 & FMAFRIEK 0.6%, Eiks 2 ZETH
e 05 NE4 L. 3 FEBARTFT 1.14 10, M EZENZBRAIFFL TR

LKELZQE , FERERZY ,
2012.8.19

2. AFK P REHRFALLY , 2012.5.2

3. (lkgres R, AR FAY
2012.3.29

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

41%, FEEMIEEBRAIRTRER S,

KERERMRIEE, RERHAE. 3FERKRRTK 109.21, F EH
10.1 12, ¥ K 10.2%, ik 2 FE%k; TRRTHKEEH 3BP £
0.59%. FE&ERHEFRERL, FREFFRFPHHFTT 157 12, FRER
# 1BP £ 0.16%. 38 3FE % 5% & 13.310, R 2FHZ VIR 8.31C, &
W 38%, RKETHT 46%HLEIRigik,. 3 FE AN KREBELER
377.4%, BRFPHTE 267 4NB 5. BT =FEFUERARAK 0.42%, Kk
T4 6BP.

BAVAERBZIT AN

HEATTR 28 2012/2013 4545 A8 o A A 432.4/472.2 12, Rl HIE Kk
19.7%/9.2%, 12/13EPS=1.64/1.79 7T, 12/13BVPS=8.94/10.24 T (# &
X A | E ) B A & M &2 1.1x12PB/6.2x12PE  #=
1.0x13PB/5.6x12PE, /&) AN AL 45%, $#fF “HF” P4,

HOF ARG —RAFA E 9
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BR1: BERTLLEHIF

B LI Kl 5 5 17
N 3Q10 4Q10 1Q11 2011 3011 40Q11 1Q12 2012 3Q12
ALEMN 25.89% 28.37% 39.20% 40.42% 43.32% 43.46% 37.63% 34.02% 28.49%
A8 4 ik 3.37% 7.71% 40.21% 50.32% 58.08% 63.79% 64.20% 55.83% 46.49%
A BN 40.89% 41.40% 38.70% 35.58% 36.10% 33.69% 24.15% 22.19% 18.28%
A 8B 20.35% 28.61% 61.99% 58.67% 41.14% 39.24% 37.01% 29.91% 30.59%
=R ON 36.14% 38.63% 43.30% 40.17% 37.13% 34.81% 27.02% 23.93% 20.87%
Al 17.49% 24.52% 35.41% 32.64% 27.38% 25.30% 26.15% 24.08% 21.55%
BEBRE 54.17% 53.20% 48.78% 45.39% 44.32% 42.81% 2757% 23.83% 20.43%
Wk 8.92% 85.16% 31.60% 69.76% 87.08% 51.79% 3.27% 1.97% -1.70%
BT RE 61.69% 48.96% 52.28% 41.96% 39.53% 41.33% 32.99% 27.50% 23.75%
g, 78.28% 82.55% 63.12% 45.70% 45.09% 45.17% 35.63% 33.59% 27.65%
B F9E 57.40% 41.32% 49.09% 40.88% 37.91% 40.20% 32.15% 25.68% 22.55%
b 55 6 K- 95 4 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12
BLARS K 17.61% 16.30% 17.28% 15.77% 11.25% 16.41% 14.96% 25.89% 17.77%
B8 E 23.29% 25.10% 21.42% 19.81% 24.85% 17.28% 9.18% -3.70% 0.51%
EFFTIN -4.76% -2.78% 4.60% 459% 1.03% 1.12% 2.87% 1.74% 2.59%
AA 18.03% 14.58% 5.48% 5.22% 7.18% 8.00% 0.55% -0.10% -0.44%
b 7.52% -4.24% 3.50% -3.43% -4.79% -1.48% 5.43% 3.67% 3.32%
Hlk -4.29% -7.64% -3.19% -1.08% -1.63% -1.12% -0.85% -1.82% -1.20%
b 55 3 K TR 3Q10 4Q10 1Q11 2011 3011 4Q11 1Q12 2012 3Q12
BLAIE K 30.67% 39.45% 35.20% 38.58% 29.67% 40.82% 4655%  100.82% 78.80%
HEES K 40.57% 60.76% 43.63% 48.46% 65.57% 42.99% 2856%  -14.42% 2.25%
ESRION -8.29% 6.72% 9.37% 11.23% 2.72% 2.78% 8.94% 6.76% 11.50%
Ak 31.41% 35.28% 11.16% 12.76% 18.95% 19.89% 1.71% -0.38% -1.96%
Wk 13.10%  -10.27% 7.13% -838%  -12.63% -3.69% 16.88% 14.31% 14.73%
B 747%  -18.50% -6.49% -2.65% -4.29% 2.79% -2.64% -7.09% -5.31%
BTN B I KO 57 4 B
b S K37 4y 3Q10 4Q10 1Q11 2011 3011 4Q11 1Q12 2Q12 3Q12
PR R 3.45% 1.79% 7.17% 2.59% -0.59% 6.51% 5.84% 12.34% -7.00%
H £ 1.59% 9.78% -0.07% 3.19% 9.03% -2.62% -1.66% -9.81% 7.26%
EFRTIN 2.07% -3.05% 4.15% 0.44% -5.70% 2.27% 5.46% -1.33% -2.54%
AA -7.65%  -17.46% 36.70% 0.01% -3.32%  -17.85% 27.14% -1.02% -3.69%
k& 264%  -20.77% 24.98% 1.39% 3.94%  -11.15% 18.18% -1.14% 4.56%
Bk -0.88% -0.07% -2.98% 3.52% -3.38% 1.92% -4.57% 1.76% -1.33%
b 55 38 K TR 3Q10 4Q10 1Q11 2011 3011 4Q11 1Q12 2012 3Q12
BLA K 286.29% -6.01% 10.25% 23.24% 2881.14%  -31.13% 1159%  1544.42%  255.22%
BEEY K 131.47%  -32.86% -0.11% 28.66% -44181.62% 12.52% -3.29% -1227.80%  -264.46%
EFFTIN 171.17% 10.24% 5.93% 3.98% 27896.30%  -10.84% 10.84%  -167.12% 92.47%
A -634.35% 58.63% 52.47% 0.06% 16264.59% 85.33% 53.86%  -127.29%  134.40%
Wk 218.56% 69.75% 35.71% 12.47% -19305.98% 53.32% 36.07%  -142.65%  -166.06%
B -73.14% 0.25% -4.26% 31.60% 16545.57% -9.20% -9.07%  220.44% 48.44%
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BK2: BEHRTHAEEK

Bl b3 & 3Q10 2010 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12
2 &EFEFLIEK 17.61% 16.30% 17.28% 15.77% 11.25% 16.41% 14.96% 25.89% 17.77%
& 18.26% 20.69% 18.34% 16.65% 15.38% 14.42% 12.94% 14.60% 14.79%

BRI

P AR

®F 12.12% 4.36% 1.83% 4.92% 4.86% 17.01% 21.59% 27.27% 18.38%
) 20.40% 15.03% 26.14% 21.38% 5.80% 20.97% 15.56% 51.09% 25.38%
FERLHE K 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 2012 3012
LN 9 .3 3.45% 1.79% 7.17% 2.59% -0.59% 6.51% 5.84% 12.34% -7.00%
e 3.89% 3.47% 5.17% 3.18% 2.75% 2.61% 3.81% 4.70% 2.92%
Hoop Ak AR n.a. na. n.a. n.a. na. n.a. n.a. n.a. n.a.
H o AAASE n.a. n.a. n.a. n.a. na. n.a. n.a. n.a. n.a.
¥BH 6.36% -4.80% -0.18% 3.81% 6.30% 6.23% 3.73% 8.66% -1.13%
) Ak 0.35% 2.58% 17.32% 0.51% -12.53% 17.29% 12.07% 31.41% -27.42%
Bt & 3Q10 2010 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12
it & 1k 15.10% 15.81% 17.94% 16.68% 12.30% 16.67% 14.50% 26.11% 12.36%
BB 18.40% 17.97% 23.82% 19.42% 11.47% 17.02% 11.19% 17.38% 10.65%

EWA 2

THAK

1% 4.22% -10.92% -17.28% 13.16% 17.86% 27.23% 102.37% 46.47% 17.80%
[ Ak -3.89% 6.82% -6.58% 1.29% 17.71% 12.99% 26.58% 82.71% 23.91%
FERHE K 3Q10 2010 1Q11 1H11 3Q11 2011 1Q12 2012 3012
it & f 1k 3.05% 2.66% 7.31% 2.78% -0.83% 6.66% 5.32% 13.21% -11.64%
B 6.99% 1.19% 7.11% 2.99% -0.13% 6.22% 1.78% 8.72% -5.86%
P Pl n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
&IPS n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
15 0.77% -10.46% -7.61% 35.74% 4.96% -3.34% 46.95% -1.75% -15.58%
) b -19.47% 16.15% 10.58% -2.06% -6.42% 11.49% 23.88% 41.37% -36.54%

kR B AR, B AIEAAR AT

BK3: BERTHFSELEE BEA: BERITEFHEE
3600/0 [ 360% -
3.20% 3.20% |
2.80% 280% |
2.40% |
2.40% |
2.00% oy
2.00%
A PP PP QO VO VO NN N AN OO0
O QP P AP P S DD DO N NN NS NN N KN RE X
S AN 5 A% AN A O P OO OO S O N N
P OO G NS LN E IS, NS S SN RS o> o@ ,\09 »@Q‘b O(bQ 0@ \09 00{509 DQQ .\d‘ »3‘\6@0\ uo\ \0\ &2\\'\{‘9\ bg}\’\\ \'qu »{1'{50\'11
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SINOLINK SECURITIES BEBAT L4 &P
BE5: BHERTHESKE
44T (600036, SH) : FEFEFRE
(RVMBEH )
3Q10 2010 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12
AEHR
EEE v 1,407,546 1,529,601 1,614,941 1,756,110
*ixk N 14,219 15,685 16,961 17,890
KBE N 2,730 2,892 3,186 4,234
TEER h 2,659 2,314 2,146 2,366
Mk % h 4,297 4,300 3,841 3,303
TR EH 8,824 9,686 9,260 9,506 9,420 9,173 9,460 9,903 10,917
3 AR
R B 1,381,950 1,431,451 1,505,761 1,554,792 1598087 1,641,075 1,703,808 1,783,903 1,836,045
ik 0.99% 1.01% 1.03% 1.00%
KRE 28.19% 30.42% 34.73% 42.75%
THE 27.45% 24.34% 23.39% 23.89%
& E 44.36% 45.23% 41.87% 33.35%
(528)
B 0.64% 0.68% 0.61% 0.61% 0.59% 0.56% 0.56% 0.56% 0.59%
RERH AL (26,827)  (29,291)" (31,050)  (33,120)  (34,527) (36,704) (37,471) (40,011) (41,198)

— A B AEE  (20,824)  (23,379) (27,521) (31,579) (31,172) (35,341)

LR/ BRRH AL (6,003) (5,912) (5,599) (5,125) (6,299) (4,670)
RERHBLER 304.02%  302.41%  335.31%  348.41%  366.53% 400.13% 404.36% 404.03% 377.37%
FERHEEE (JIBRMEE) 463.80% 553.59% 616.34%

REARSIEE Y (2,979) (5,570) (2,049) (3,932) (5,573) (8,199) (1,982) (4,144) (5,478)
BT B 45.01% 57.51% 88.51% 82.73% 78.88% 89.38% 83.81% 83.69% 66.90%
WA B TR AAR) 0.31% 0.43% 0.56% 0.53% 0.49% 0.53% 0.47% 0.48% 0.42%
— R BIRHB R 1.63% 1.77% 1.92% 1.98%
AR B 61.04% 58.90% 55.87% 47.16%

KR NS AR BAIERFR AT

Bor AR e — AR B B
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B & 6: BERTFIEETR
FERIHAT (600036. SH) : FIEE

YE 31 Dec (RMB H )

2005 2006 2007 2008 2009 2010 2011 2012E 2013E
F BN 26,040 33,990 51,585 72,635 65838 84513 121,245 137,533 152,315
F.8 %k (9,040) (12,481) (17,683) (25,750) (25,474) (27,437) (44,938) (52,992) (60,944)
RN SN 17,000 21,509 33,902 46,885 " 40,364 57,076 76,307 84541 91371
EN'T 2 ON 1,567 2,721 6,439 7,744 7,993 11,330 15,628 19,647 23,482
NN 586.76 636 745 920 3,205 3,072 4,426 5,311 6,373
9E A1 85 N 2,154 3,357 7,184 8,664 " 11,198 14,402 ¥ 20,054 24,958 29,855
EAIRA 19,154 24,866 41,086 55549 ' 51562 71,478 96,361 109,499 121,226
Ak BB Aw (1,219)  (1,573) (2,384)  (3296)  (3,129)  (4,153)  (6,091)  (6,825)  (7,651)
20 (7,909)  (9,518) (14,354) (20,340) (23,078) (28,481) (34,798) (39,420) (43,642)
EA T H (9.127) (11,091) (16,738) (23,636)T (26,207) (32,634) (40,889) (46,244) (51,293)
B A FTFIE 10,026 13,775 24,348 31913 " 25355 38,844 55472 63255 69,934
P (3,393)  (3,691) (3,305) (5154) (2,971) (5501) (8,350)  (6,861)  (8,343)
4R A 9 6,634 10,084 21,043 26,759 © 22,384 33,343 47,122 56,394 61,591
P 341, (2,703)  (3,290)  (5,800)  (5,813)  (4,149) (7,574) (10,995) (13,158) (14,371)
FE 40.7% 32.6% 27.6% 21.7% 18.5% 22.7% 23.3% 23.3% 23.3%
VHIEFR B 17.3% 17.0% 24.8% 28.4% 21.1% 22.7% 24.2% 21.6% 18.7%
R 5 FVE 3,930 6,794 15243 20,946 18,235 25769 36,127 43235 47,219
A FERE K 25.01% 72.86% 124.36% 37.41% -12.94% 41.32% 4020% 19.68% 9.22%
ROE
Per share data 2005 2006 2007 2008 2009 2010 2011 2012E 2013E
PEA, EAE (mn) 10,374 14,703 14,703 14,703 19,114 21577 21577 26,324 26,324
B AT 0.966 0.937 1.656 21717 1724 1.800 2,571 2.403 2.657
EPS(basic) 0.379 0.462 1.037 1.425 0.954 1.194 1.674 1.642 1.794
EPS(Diluted)
BVPS 2.378 3.752 4.624 5.426 4.854 6.211 7.647 8.939  10.240
DVPS
Dividend 0.08 0.12 0.28 0.29 0.42 0.49 0.54
Dividend Ratio 21.1% 26.0% 27.0% 7.0% 24.8% 24.3% 25.1% 30.0% 30.0%
R NG M. BASEAFLFT
-5-

Sk AW e — R4 A 5 BA



=l £ JIE 7

SINOLINK SECURITIES ;J!;‘__zl I’ﬁé&,ﬁ.ﬂgﬁl‘;‘_ﬁ_

T 45 PRI RSP R F AT T A8 K IRAE P B F AT LA
E]%E] "‘}%Pl] "‘HV\] :-F]P{] .:_ﬂl?l] '/THP[] ?ﬁiz.?**a?“(#&%%iﬁgi){ﬁ “§§;<” 4%7;1%\, 7%7
%E 0 0 0 12 23 CEN 24, A R F340, A BRI 134
EN 1 1 6 17 20 5, A “RB” 549, XEFHITARERETS,
A 0 0 0 3 3 VE A T 35T R B,
RIAF 0 0 0 0 0 RPN L T YT DT R
i 2.00 2.00 2.00 1.78 1.66 1.00 =3&%; 1.01~2.0=% A ; 2.01~3.0=HHA
L 0 1.14 1.13 114 117 3.01~4.0=8 4% : 4.01~5.0=3 4
kR #ArAKRE
F5 R H8 A B AR NA R ) AR (G8) 7 S HETE L Al
B G LEN B A= 1458 4,000
1 2011-04-01 g 13.51 N/A 13.58 3,500
2 2011-04-29 i3k 13.64 N/A 1258 g'ggg
3 2011-07-20 T, 12.27 N/A 5000
4  2011-08-31 i 11.42 N/A 11.58 1,500
5  2011-10-31 T, 11.66 N/A 1058 1,000
6  2012-03-29 e 11.39 N/A 500
7 2012-05-02 T, 11.95 N/A % T T L 1w = e . o O
8  2012-08-19 i 10.02 N/A S &8 & E § g § g @8

KR EEIEFFR AT

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

AT B F T F A
FFUMAT BT, fe Ao AT A TR E G, AR L ik S R A G TS R
25 AR SFAR, TR AR B T — 25 B RS TS 0T — R 24418 6 AR

TR E LA

BE: FHAK 6-12 4 A A LikbEE A 20%0A 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%;
£ AR 6-12/4NA W FaktdE A 20%0, L.

Sk AW e — R4 A 5 BA
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457 500

ARAEBARE “EAEARDAFRAE” (ATFEAFR “BEEAR” ) ATH, REFABTIZA, RARE QAT
Ao B TRAFIAEAT 77 KAV X9 N B R A A5, KBRS KT EMA, IAAEFTIRATAL 5] B
g ey KA R, 2T H @RI A FIL, FEARLS “BEEFARWA RN , ERFSARSE AT
FEATA 18 R 3 6 M) Fefs 2.

RARAE 84 75 A AT B A E A B AR A A A TTAZ 69 TF Forh 3 23R AT, (2 E A e A R LA AR AT X
HeAZ 80 A M fe TR RARAEATIRAE, 3t T2 5 A= A 69— 4E, EAEA TR BT, B ARE P
AT BIL. TN RBRARAE KNI R A B e R, ERAEF AL FILT, TR AL,

BPHSFERESIEAGETRYAARSENM A S AR, o REAARE A LEZ T R GHE—R
F o AR T AR A RAALA HE R FAE A R TAT 09 8F R ET AN B . B AR RA RBATH)
AR T HARE T AT48 69 E A E AN T . BAIEAEE P R RIS T E LR ENR T Ao L4
TR, AR (ERSE) BRI EFTE ., BERAY . BEFHELERITRRE LA TMBRILT . FE. At
RAEG 0 RARIE I, B IEA RARE 49 N Zad RARIEE BB T4 1R,

BEFRERFAOEILT, BAEIEA 6 XM T LR HA A& F 7 B9 8] FT RAT O R AT AT ), T HE>
RN E) E AR AR S TR S AP AR S, B A IE A B S TR KA AT R AR AT K AT LA B2 AR R
TRRE Y658 FTEAARE L.

AL BB 0 R REIEAL. U B ST 7 %, AR E T RGILEHF RRE B SIEA 23, B
ATRRA B B RIS R A B A IE A0 E P .

AARAEAXAEAAM B P AL

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-

Sk AW e — R4 A 5 BA



