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SINOLINK SECURITIES

K. 24 4847 (600016.SH)  4RAT3k
R W SHPA A g% &
M (ART) : 5.96 T %/Qﬂl:ﬁﬁiéi"%i%*f g,&
KHZEIPA: KT LM N
e A 5 8 +F
ﬂ;?#ﬁ“ﬁ“?;ﬂﬂ 58760 ™ RASATI Z 5 I )2 8 T8 5 % 4)1E 288.1 12T, EPS1.02 T, F
ol S8r. WK 34.7%, HAORMATHIM, Ad 3 2R EESHE 97.6 1, K
ARRER( 7 ) >.777.98 P K-1.3%, b A A SR K 2.9%; LSTILEK £ 2R TAL
B HE(E 7 ) 1,690.59 B FART B I
1 B B RAR(T) 6.47/5.47 s, AL £
IR 300 484k 2239.88
B EEE S 206235 BB \ \
m BSKLEPRY K, N8 3 FEAELT ST EAGIRL S AEK
RO A o 8.1%/8.6%, It ¥ A B KINL 5 A K 3.3%/2.5%. B REH kR
62 B, 3FEARM 280512, HF YK 11.9%, Bk 2 FEKRT 9647
6D M. 3 BER LS ARERKIER, BLEFIR L ARG K
5Dy - 15.4%/35.0%, [k = b IRkgks: L 2.7 A E B E 42.2%5 1 2.5
52 -\ g - 1.
2 b il n RELETHGAASE., NANENZFAMASLEE 3.04%, & EFHF
= U1K T 10BP; AMAHAS 3 FEEFSLZ 3.06%, FLTH 14BP, T
| BhE 2 FEKE. LETHREIZLAHLHTRILAMNE L, £&F
an PR HEFERLTET 42BP.
s 8 & 2 2 m FEFUARIEK, A5 3 FEFLFARAKIEK 15.5%, ik
3 8 S s S 2 FEAH, EBLKEALTE LA 69BP £ 20.54%; FZEEF4FIEN
BEFRMEK 33%. 3 FAMARTTFT 410, FEMIFLHRATR
HK-73%.
e n FEREREER. 28 3 FAARRAKATIRL LA 6.9 10E 89.8

1. CBHF AR AR E) , 2012.9.6

2. (g Fig Ky . 2012.8.24

BB R EREB LG ZHHE K ,
2012.4.27

FRIER] 2419 SAC b%%: S1130511030021
(8621)61038264
chenjg@gjzg.com.cn

12, 3&18 7.6%. TRER EF 3BP £ 0.72%. »3& 3 FEKLEITRSD
EmA, $F5HE 15510, B 2 FE VR 5.31, KRR 25.4%., k&
BEERILTHR 132 A B4 L5 339.2%, Fufz AR T % 13BP
% 0.73%.

B F) BRI EIX

m KTt E] 2012/2013 4 ) 5 A A 362.1/401.2 12, R 3gk
29.7%/10.8%, 12/13EPS=1.28/1.41 7T, 12/13BVPS=5.80/6.81 7T ( # /&
BRTPETE ) . N3] B AT AT A 1.03x12PB/4.67x12PE, HA1IAA B AT
8 B FARAT R FE B PGRE, BA AT =488, fFTad ey EH
TR,
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SINOLINK SECURITIES B A ARAT L 45 597

BRL: RARTLEG 5

B LKL S R
EI%: 35k 3Q10 4Q10 1Q11 1H11 3011 4Q11 1Q12 2Q12 3Q12
FLEMA 20.07%  32.44%  52.64% = 63.66%  6871%  65.71%  56.10% = 39.96%  29.79%
A8 E 579%  17.46%  93.02% 112.05% 121.75% 110.66%  76.52%  55.55%  38.56%
FEIERTON 4553%  4229%  32.80%  39.59% = 41.44%  4131% = 4152%  28.18%  22.73%
IS ON -23.35%  -12.99%  43.00% 106.00% 103.27% 100.76%  54.88%  42.83%  48.76%
T N 27.22%  29.95%  34.67%  50.81%  51.34%  50.19%  44.12% = 3156%  28.33%
B E 27.38%  23.92%  18.98%  35.14%  41.76%  39.28%  25.76%  24.01%  20.40%
B A 27.09%  35.86%  47.59%  63.89%  59.34%  59.94%  56.31% = 36.76%  34.21%
Wb 25.21% 371%  53.48%  91.65%  37.32%  52.18%  86.52%  24.65%  19.49%
3 ) 7 2757%  46.76%  46.36%  58.48%  64.76%  61.80%  49.73%  39.62%  37.23%
B, 25.31%  49.04%  46.73%  61.69%  64.46%  65.13%  51.95% = 4459%  41.31%
B #)9 27.36%  4525%  4547%  56.98%  64.42%  58.81%  47.70%  36.89%  34.71%
b 5 58K 37 4y 3Q10 4Q10 1Q11 1H11 3Q11 4Q11 1Q12 2Q12 3Q12
HUEENE K 2447%  27.09%  37.17%  31.90% = 19.30%  2121%  17.59% = 18.90%  31.71%
48 £ 21.06%  1520%  -4.37% 7.70%  22.13%  20.10% = 23.93% 9.28%  -8.98%
E S N IN -18.31%  -12.34% 187%  11.21% 9.90% 8.88% 2.60% 3.38% 5.60%
AA -0.13% 591%  12.92%  13.08% 8.00% 9.75%  12.19% 5.20% 5.89%
Wb 0.47%  10.90%  -122%  -5.41% 5.43% 1.86%  -6.58% 2.85% 3.02%
ALk -021%  -151%  -0.90%  -1.49%  -0.34% = -2.99% = -2.03% = -272%  -2.52%
b 5 1 Tk 3Q10 4Q10 1Q11 1H11 3Q11 4Q11 1Q12 2Q12 3Q12
WAL K 89.43%  59.87%  81.75%  55.98%  29.96%  36.07% = 36.89%  51.23%  91.35%
BEET K 77.00%  3358%  -9.60%  1351%  34.36%  3417%  50.17%  25.15% -25.88%
ERNTON -66.92%  -27.26% 411%  19.68%  1537%  15.11% 5.45% 9.16%  16.13%
Bk -047%  13.06%  28.41%  22.95%  12.42%  16.58%  2555% = 14.10%  16.96%
Wb 1.73%  24.08%  -2.69%  -9.49% 8.42% 3.16%  -13.79% 7.74% 8.71%
Bl 0.76%  -333%  -1.97%  -2.62%  -054%  -5.09% = -427% = -7.37%  -7.26%
BB WKL SR i
A 555 38 K- 43 37 3Q10 4Q10 1Q11 1H11 3Q11 4Q11 1Q12 2Q12 3Q12
WAL K 7.89% 350%  11.58% 5.85%  -2.41% 5.15% 8.26% 7.03% 8.10%
48 E -0.81% 490%  -7.29%  1457% 8.72% 0.43%  -355%  -7.39%  -5.22%
E RN -1.41%  -2.89% 956%  10.37%  -9.36%  -3.69% 6.85%  11.03%  -5.56%
A 058% -11.98%  27.88%  -3.39%  -7.55%  -1.67%  2539% -11.71%  -2.26%
Wb -13.43%  10.36% 0.16%  -3.30% 7.84%  -10.85% 1.91% 9.99% 3.16%
Bk 2.74% 6.56%  -6.12% 0.03%  -0.35%  -1.87% 151%  -1.22% 0.51%
o 555 58 K- T ik 3Q10 4Q10 1Q11 1H11 3Q11 4Q11 1Q12 2Q12 3Q12
MAkE K -7958%  33.48%  32.39%  2425%  77.37% -4122%  20.45%  90.89% -645.84%
BEEY X 8.20%  46.86% -20.38%  60.39% -279.93%  -3.43%  -8.79% -9559% 415.65%
E SN IN 14.25%  -27.66%  26.73%  42.98% 300.55%  29.52%  16.96% 142.74% 442.76%
Ak -5.90% -11453%  77.94%  -14.06% 242.53%  1337%  62.90% -151.53% 180.43%
Wk 135.41%  99.10% 0.44%  -13.69% -251.67%  86.79% 474% 129.29% -252.06%
Bk 27.62%  62.76%  -17.12% 012%  11.15%  14.97% 3.74% -1581%  -40.94%

KR B AR B AIEAARR AT
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SINOLINK SECURITIES B AARAT L 4 55T
BR2: RABRITHAEK
3Q10 2010 1011 1H11 3011 2011 1Q12 2Q12 3Q12
[F] B 38 K 3=
£ &K= 2447%  27.09%  37.17%  31.90%  19.30% 21.21%  1759%  1890%  31.71%
" 10.60%  1959%  16.50%  19.27%  16.55%  13.55%  14.14%  13.71%  15.76%
ook Rk n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
HEPAAGREK n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
I 26.83%  15.64% 9.07% 9.85% 257% 16.89%  21.93% 111%  15.11%
] Ak 60.09%  50.08% 103.63% 68.93% 30.47% 3733% 21.64% 32.00% 62.56%
EFIFHIEK 3Q10 2010 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12
A2 BKF 7.89% 3.50%  11.58% 5.85% -2.41% 5.15% 8.26% 7.03% 8.10%
R 3.80% 6.62% 2.79% 4.84% 1.44% 3.87% 3.33% 4.44% 3.26%
ook Rk n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
HE P AAGREK n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
& -2.35% -7.38% -1.80%  23.68% -8.82% 5.55% 2.44% 2.56% 3.80%
52 21.31% 1.78%  32.90% 2.95% -6.31% 714%  17.72% < 11.72%  1537%
[7] bk % K 3Q10 2010 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12
K 22.64%  2761%  4048% 32.11%  18.76%  20.80%  14.74%  18.39%  32.22%
HE 2488%  2562%  32.28%  16.45%  11.82%  16.08%  13.71% 17.86%  20.88%
E A n.a n.a n.a n.a n.a n.a n.a n.a n.a
G n.a n.a n.a n.a n.a n.a n.a n.a n.a
1% -21.46% -8.73%  36.67%  36.88%  3543% 47.42%  93.92% 14159% 141.60%
52 16.22%  4781%  86.71% 173.73%  61.83%  48.04%  1221%  10.85%  73.04%
EEIHEK 3Q10 2010 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12
K 8.13% 341%  13.84% 3.78% -2.80% 5.19% 8.13% 7.08% 8.56%
HE 4.05% 3.20% 4.90% 3.38% -0.09% 7.13% 2.76% 7.15% 2.47%
E AR n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
T G n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
1% 1.08% -8.13%  49.40% -1.34% 0.01% 001% 9652%  22.92% 0.01%
F] ik 46.32% 6.01%  66.78% 581% -13.50% -3.02%  26.41% 453%  35.03%
KR A A B EIERFTRAT
BR3: RARGTEFH#EE BR4: RABITHFSFEE
3.40% 3.60%
3.20% | 3.40% [
300% | 3.20% |
3.00% [
2.80% | 280% L
2.60% 2.60% |
240% | 2.40%
020% | 2.20% |
2.00% : : :
2.00% * * — — RO L PRLRLRLODER DN AN AN N
FEFTESES S ST LSS0 SRR SRR

— R AT

KR ANE) AR B AIERFR AT

Sk AW e — R4 A 5 BA
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SINOLINK SECURITIES Rié&’ﬁ'lkéﬁﬁk\ﬂ:
BE5: RARGE SR E
RAMRIT (600016, SH) : %Hi=fE
(RMBET)
3Q10 2010 1011 1H11 3011 2011 1Q12 2Q12 3Q12
HYs %
EFE 1,040,101 1,125,596 1,184,347 1,278,952
*iER 10,131 9,505 13,335 15,329
RKRAK 3,701 3,634 3,915 5,274
THER 1,983 1,845 2,399 2,206
Fkk 1,655 1,694 1,225 1,496
REAH LR 7,397 7,339 7,136 7,173 7,139 7,539 8,385 8,976 9,662
¥ A (115)
R B AR 992,449 1,057,571 1,088,109 1,142,274 1,159,751 1,205,221 1,247,735 1,303,257 1,345,909
kEE ERFLT 0.96% 0.83% 1.11% 1.18%
KRB ETRRREFLE 50.43% 50.66% 51.93% 58.76%
TEE L RRRBLE 27.02% 25.72% 31.82% 24.58%
Mk ERRERHKILE 22.55% 23.62% 16.25% 16.67%
AR % (reported)
RERHE 0.75% 0.69% 0.66% 0.63% 0.62% 0.63% 0.67% 0.69% 0.72%
RERH AL (19,188) (19,848) (21,457) (23,979) (25,375) (26,936) (30,223) (31,628) (32,774)
— A AT S 065 T 4 (16,265) (20,899) (23,653) (28,032)
LR L R RS (3,583) (3,080) (3,283) (3,596)
RERHKBLER 259.40% 270.45% 300.69% 334.30% 355.44% 357.29% 360.44% 352.36% 339.21%
FERFBEEE (BIRMEE) 320.07% 406.73%
RERFKE (4,236) (5,303) (1,788) (4,337) (5,817) (8,376) (3,335) (5,406) (6,951)
KGR BAR 76.36% 72.26% 100.22% 120.93% 108.64% 111.10% 39.77% 120.45% 95.92%
WKEIRB BT (nril\ﬁk;;,t:) 0.60% 0.55% 0.67% 0.79% 0.70% 0.74% 1.09% 0.86% 0.73%
AR E B 1.54% 1.83% 1.96% 2.15%
#RiHRIR gu%@ﬁ 48.82% 42.94% 43.55% 40.06%
R B AR BAEAFR AT
-4 -
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SINOLINK SECURITIES B A ARAT L 45 597

BK6: RABRTHEXTA
RARAT (600016. SH) : R

YE 31 Dec (RMB & 5)

2005 2006 2007 2008 2009 2010 2011  2012E  2013E
FEMN 23,084 27361 40,070 56,311 53441 70,776 117,281 135,666 154,514
e (11,033) (11,191) (17,490) (25931) (21,201) (24,903) (52,460) (60,479) (71,727)
EZIER SN 12,051 16,170 22580 30,380 32,240 45873 64,821 75,187 82787
ENTE T IO 372 1,026 2,391 4,461 4,664 8289 15101 20,343 24,885
A E S T 205 (72) 230 (18) 4,598 (230) 1,078 1,078 1,078
DE RSN 577 955 2,621 4,443 9,262 8,059 7 16,179 21421 25963

EAV RN 12,628 17,125 25201 34,823 41502 53,932 81,000 96,608 108,751
-4.32% -4.80%
b H A B W S (1,021)  (1,391) (2,047) (2,916) (2,802) (3,827) (6,116) (7,199)  (8,271)
% (6,007)  (8,332) (11,705) (14,901) (17,737) (21,625) (29,333) (33,813) (38,063)
-47.56%
B (7,028)  (9,723) (13,752) (17,817) (20539) (25452) (35449) (41,012) (46,333)
& TRV 5,601 7402 11,449 17,006 20,963 28480 45551 55597 62,417
-24.25%
Wk (1,358)  (2,158) (2,236) (6,518) (5307) (5504) (8,376)  (7,891)  (9,641)
BT A 4243 5244 9212 10488 15656 22,976 37,175 47,706 52,776
B AA (1,540) (1,493) (2877) (2,595) (3,548) (5288) (8,732) (10,972) (12,139)
FE 36.3%  285%  312%  247%  227%  23.0%  235%  23.0%  23.0%
VR A 8.00 400 107.00 523.00 523.00 523.00
0 0
B S A 2,703 3,751 6335 7,885 12,104 17,581 27,920 36,211 40,115
7 A
326%  38.8%  689%  245%  535%  452%  58.8% = 29.7%  10.8%
roe 175%  19.4%  126%  146%  13.6%  167%  215%  220%  20.8%
0.49%  054%  0.69%  075%  0.85%  0.96%  126%  1.38%  1.28%
Per share data 2005 2006 2007 2008 2009 2010 2011  2012E  2013E
FRA, K (mn) 7259 10,167 14,479 18,823 22262 26,715 26,715 28366 28,366
B AT 0.77 0.73 0.79 0.90 0.94 1.07 1.71 1.96 2.20
EPS(basic) 0.372 0.369 0.438 0.419 0.544 0.658 1.045 1.277 1.414
BVPS 2.13 1.90 3.47 2.86 3.99 3.94 485 5.80 6.81
MR A 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Dividend 0.05 - 0.05 0.08 0.05 0.10 0.30 0.37 0.41
Dividend Ratio 13.4% 00%  11.4%  19.1% 92%  152%  28.7%  28.7%  28.7%
B A HAB. EAGEAFR A
-5-
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SINOLINK SECURITIES

KA ARAT Ak 47 B9

25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
BFE 1 2 6 18 26
FEN 0 0 20 33 38
B 0 0 0 1 2
i 0 0 0 0 0
= 1.00 1.00 1.69 1.68 1.66
W 0 1.50 1.43 1.44 1.30
kR #ArAKRE
S X 1757 B AR ANAR T
B # A H B A=
1 2011-03-29 ¥ 530 7.00~7.50
2 2011-04-28 ¥ 5.79 N/A
3 2011-08-16 ¥ 5.43 N/A
4 2011-10-28 ¥ 5.88 N/A
5 2012-03-23 ¥ 6.00 N/A
6 2012-04-27 ¥ 6.31 N/A
7 2012-08-24 ¥ 5.88 N/A
8 2012-09-06 ¥ 5.68 6.02~6.29

KR EEIEFFR AT

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

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

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEN:
A
IRFF:

=i

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,

T 3% P A0 R IR IR R R AT BLAA

TP AN ARSI RIS BE” 51, A
CENT 24, A R F34, A BRI 174
o, A “EET F 545, BRI EAERLTS,
VE A T 35T R B,
RATES G AT

1.00 =3%%£; 1.01~2.0=F A ; 2.01~3.0=H#

3.01~4.0=#4F ; 4.01~5.0=3%

AR () PistiE S 6 WA
5,000
6.28
6.08
5.88
5.68
5.48
5.28
5.08 H
4.88
4.68
bl — N wn ™ [Te} © N o
§ § § £ 8 § §8 § §
g § § 8 3 8 8 §8 §
- — - — - - — - —

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES B A ARAT L 45 597

457 500

AIRE AT “E A EA B ARG (VATFEaMR “BAiEA” ) Fif, REFLPEEMN, KIREGIEHT
R I TAFVMEAT 77 RAEAEATH X a9 N . L bl oe, RBARSEIETHAA, SAEFTIZATAR N E) IR
ey s XA, 23 PEBERAGFIA. L, FEAEAA “BEAIEARNARNE” , ERFAREH#HIT
AEATH R 7 64 ) AAS 2.

AR 7 A KT B AR A R A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 52 AR AR RA I 23X
B4 8 A M A T RAEAEATIRAE, sbd Tz F FA T AW — e, B AEARME BTk, BRRE T
T B TR RBRIRAE MR T R A BT 6 H BT, ETAEF LB ILT, TR M A%,

P NLEERESIEAGETRY MAREZIMGF)ZF R, R EARIREAEEBE T EFGE—FR
F . RIS TR AEAE A KA A b R F AR R E AL TATE 69 REEFTAAE B, B A EARA RIRATE)
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (BR %2 B35 mE, RERY. REFOEERITEARLENLL IR, HE. 2t
RAG ) RARME I, BAIEARGRIRE T 69 N Fxt R AR EDUGE T3k,

AR FGE LT, BAIEAN KEIM T RAFA RE T 3 B 4) o 8) T ZKATOEA T AT S, FF7T fE>
X 8] B RABERF IR L A2 fk R 4. B2 IEA R K BEAIM R AT 8 RIRSE T K A Z 07 0248 F 3%,
THRLTIZE. FEAHREL.

AR R BR %5 7 B 64 RE)EA . LIRS 7 ik, SMAREFF B EF TR EABAIEAG Y, B
AT R A B KRS s A B A EA B F .

AIREBAME FAER; EEAIEAZ P I8 AR B AIEAM RIREATRN, REMRE, BAIEAR
ARIDAR K R AETAL,

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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