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B TAL(E 7 ) 1,395.84
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), 20125.1
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2012.3.29
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(8621)61038244
liym@agjzq.com.cn
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LF G- PAL, SJIE EEEA INBRAR

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E

P A RO S (L) 1.484 1.833 1.879 1.820 2.038

B IR (L) 7.16 9.28 10.96 12.58 14.42

A2 EMIAA(T) 2.70 1.83 3.51 2.77 2.95

A F(1Z) 9.89 7.71 6.65 6.86 6.13

AT AL T B (1) 34.19 6.51 454 454 454

FA) R K % (%) 108.26% 47.30% 2.47% -3.16% 11.95%

AR B (%) 20.75% 19.76% 17.14% 14.46% 14.13%

BB R (E 77 IE) 9,242.42 11,025.57 11,025.57 11,025.57 11,025.57

R d iR, BAERFR AT

e 5 3

m A=FE, N8Ik 3531.82 12U, Rk 8.32%; Y3 EEANE) KA S
)78 161.31 1250, FLIgK 3.84%, 3t EPS 4 1.46 5T; /& A 9 A
1 BARRAESIT LEBR, $ZFETKFILEK 4.88%, )3 EFFN3E] K
FAFERF H3E K 1.43%, FRHLIEK 3.29%, EPS 4 0.49 7.

ZENHT

B L EEEA L%ERARTR, SEHELLEXATR: Na s, LikiEA
1% EAE 8 A 8 B Tmdtit, 9 A 1 BA_L&EANEAESFIRE;
ARIE 8] BB 2 5] o, TRt 8] b s A E AT B isd R B i AT T
R, LAFENEETRTKRA TR, ZLRE = FFENG) THFF2EH
PR THGRE. F=ZFF, na Bk, £AE, FF, FHEERL
ERIkHYREALAEE L.

m R B, NS AARERENSUR: MZFE, N KA
T Bk SURA R4 B R 5 A A 11.3% 5 10.4%, S A4a#ATL 4.6 5 2.2
N BEZFE, N REFHETHESAA 9.8%5 10.7%, FIFTkE
B FH 6.6%5 8.0%, ALWEENANA 325 27/ 5, NEEAS £
FAHE, BRABRAE R ZHMANEA — BRI R, 1208 EA5A FN
=,

m LRBAEHEEM, B AF SEHS, REAHRAITHRIE: T=F
FE, Lig@RA4EREIIEK 10.0%, EFPHRRSZNTKEZN T,
FZEE, N BRIILEK 10.7%, E VBT AWM R TFLKE,
W LR EMA LA, B FE, RANE B REHEHILE
Fllb ol 425 1645, (A TEERF=ZFEFREKS (dist
FEHFEW 225 7L) , REFBAATRZIRKES.

m PERRAEW A, Gk KA E: NAWZFEHERIL

¥¥ 10.4%, EPEULMFERSRRIEE 455%5 37.5%, MmiEsh kK
FRIGEM EF;, N M ZFE B AE4F EIkiA 36.2%, Flbigitit 6.3
NE, BFEZEZELERILTH 08 MNE, WwRNMAEFIREIFFHE: 4
%, AR AME B REA S RNE, ™ LG R85 LEILHMN
Bk 25 b 1 A, AWK ETARRRGE. BokA, K
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SINOLINK SECURITIES J:;L:L;EK B—] :U’.éﬁ‘gli i‘T"
BEL: _E5EHERTEL G FF L BE2: EBHAKELRSEL G F4F L r
100% 1 g = w1 B B O = = = P 100% -
90% - 20.2%21.8%20.2% 90% 21.3% .99
B0% 1321063390, 23-8%024.0%26.0925.7%22.8% 021.8% ©24.4% 80%‘: 1 26.5925.8%21 9/(28'60/‘24'50/%6.70/027'1%39_9 432.8%85.9%

70% -
60% -
50% -

70% -
60% -
50% -

40% - 40% -
30% - 30% -
20% - 20% 1
o 10% -
] 0% -
N0 O 0 N N RN W
FFFFF GG S S
mAQ% mAZ mBZ mC mA0Z mAZ, mB
KR P BAERBRR AT
m BAALEATIRERWEEK: NN _FEAF4TRILLE K
13.3%, 2% =FE%EEE 7.9%; »E0E, ZFENE5MF4
BRI A3EK 38.7 5 57.1%, ZANFE e IR RR, ML EF LIY
Xk 8.45%, £ IAAFAEL, (24580 A FHEAT L TE 1.1%4) FAR &
.
m A ESMHERIAREY: =5 E, LA EH 135 H 4,

Flbb Rit3g K 12.2%, ABARM SR £ 47k 10.4%49381%, & RIZIAAFT
A o 2.6%4 Ritiik, $=FF, NA4EH 45 B4, FigK
12.7%. %A%, MG3 # ki %3&, KA 350. 550 ¥ REFZET
W, PEMERRR 950 LT EMA4ERT. KAAA, RA LA/ ZLM
%%&iiﬁ‘&ﬁ%%%ﬁ%&ﬁ,ﬁﬁﬁM%%ﬁ%w%,&%zﬁ
Uk

BR3: EAEFud]| L FEHF ()

20074 20084 20094 20104 20114 124519/ 124F1-9 Mgk 11451-9f
A 456,424 490,087 728239 1,001,357 1,165,827 949,212 10.4% 859,592
L 496,804 458,637 727,631 1038988 1231539 1,020,533 10.0% 927,344
R VE T 552,788 650,508 1,065,050 1,234,508 1,301,118 1,080,182 13.3% 953,130
R 16,549 26,007 90,017 160,626 162,142 135,221 12.2% 120,498
e e T h 73,162" 80,022 87,097 110,099 113,827 100,610 12.1% 89,750
K Y] 21 24,034 22,337 19,598 30,509 31,500 12,330 -53.7% 26,606
FH A% A 7,440 5,895 7,003 6,770 7 3,525 7,250 7 174.6% 2,640
AR A ¢ 1,627,201 7 1,733,493 7 2,724,635 3582857  4,009478 3,305,338 109% 2,979,560

KR E gL BEIERFTRAT

BELFEEFEEF R EFAFENL, A EEFNGRELFNETIK: 5
ZEE, 2 LHEBAFERYA, N EHEREEAFXEL, RN, A8 %
EEAREE, VHBARAFRAFYO AR ZIHh, RBHEHIEE
AH V3 BB 8) PR R A AV R AT b RATTRM L@ ) 1%89 054 9 A Tak
NG R AAEAE 1,500 74, HBPIREEEFBTIL, FZ5F,
) )3 BN R AR AR E A 4.55%, RFlHEIR45 A TH 0.15 5 0.09
ANE, METHERAMAY, FOEE, NG BARDFEDERK KA, B
A MEaMEA PRI, 2R A ERRAR ST, B
FEEAB T e mlGit KE 7).

Bor AR e — AR B B
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SINOLINK SECURITIES

AR g AT

A F

mARATTRNAE 2012-2014 T £ I3 B A5 4 A)E 207.2. 206.7. 224.6
1270, 2P e EPS 474 1.88. 1.82. 2.04 .

BRI
m a] BATRAAT R 2012 4 PE A 6.7 45, ARMARFL “HH FA.

BEA: B EDLFRNEG EFFH

B
NGV ) 84,935 114,912 285,659 342,104 389,371 419,050 454,090
13k -4.1% 35.3% 148.6% 19.8% 13.8% 7.6% 8.4%
E A 76,853 101,268 232,275 281,163 325,052 378,939 410,489
EViE 9.52% 11.87% 18.69% 17.81% 16.52% 9.57% 9.60%
E=VINERQEYD) 8,082 13,644 53,384 60,941 64,319 40,111 43,601
133 -24.8% 68.8% 291.3% 14.2% 55% -37.6% 8.7%
THME+R S
ONGYE ) 20,470 23,964 79,325 90,992 102,212 115,914 131,364
133 31.6% 17.1% 231.0% 14.7% 12.3% 13.4% 13.3%
E A 16,382 22372 62,936 70,707 80,223 91,864 105,060
EVES 19.97% 6.64% 20.66% 22.29% 21.51% 20.75% 20.02%
EFIE (5 7) 4,088 1,592 16,389 20,284 21,989 24,050 26,304
9330 7.6% -61.1% 929.7% 23.8% 8.4% 9.4% 9.4%
Rk
G NI QED D) 487 760 741 1,708 2,904 4,066 5,286
IR (YOV) 61.86% 56.24% -2.53% 130.53% 70.00%" 40.00% 30.00%
FFIR 30.00% 36.93% 38.48% 81.32% 87.00% 78.00% 78.00%
A (HJT70) 340.66 47955 455.96 319.14 37757 89455 1,162.92
R (VoY) 51.79% 40.77% -4.92% -30.01% 18.31% 136.92% 30.00%
EH CHHIIOD 146 " 281 " 285 " 1,389 " 2527 " 3172 " 4123
R (Yoy) 91.47% 92.33% 1.55% 387.24% 81.87% 25.52% 30.00%
AR E 0.46% 0.54% 0.20% 0.39% 0.59% 0.75% 0.89%
i Y 4 A L R 1.19% 1.81% 0.41% 1.68% 2.84% 471% 557%
HEZBAN CART 105,892 139,636 365,724 434,804 494,487 539,030 590,740
HERBRE (HHTB) 93,576 124,119 295,667 352,189 405,653 471,698 516,712
EF (HHIL 12,316 15516 70,058 82,615 88,834 67,333 74,028
SEH E | R 11.63% 11.11% 19.16% 19.00% 17.96% 12.49% 12.53%

Rk g BRI
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SINOLINK SECURITIES FAER G SR
BR: ZRRKBA 7 E
HHEE (ARTEFA) FERBE (ARTEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011  2012E 2013E  2014E
EX T 5PN 139,636 313,376 434,804 494,487 539,030 590,740 %W R 30,500 61,262 72,159 100,086 135,050 168,299
Bx® 124.4% 38.7% 13.7%  9.0%  9.6% S 20,980 32,314 53,432 59,427 64,580 70,630
EX-2 % N5 ¥ -121,580 -252,223 -352,189 -405,653 -471,698 -516,712 B 8,314 18,162 29,257 30,652 36,540 39,699
% #E BN 87.1% 80.5% 81.0% 82.0% 87.5% 87.5% AR K 14,698 33,804 36,385 39,864 42,506 44,307
2.4 18,056 61,154 82,615 88,834 67,333 74,028 RN F 74,492 145542 191,233 230,029 278,677 322,935
% £ £ A 12.9% 19.5% 19.0% 18.0% 125%  12.5% % &7~ 53.9%  63.6% 60.0%  65.1% 69.7%  72.5%
T AR M A -1,465 -8,172 -11,054 -10,384 -8,085 -8,861 %K 37,185 32,254 49,636 49,637 49,636 49,636
% £ £ KA 1.0% 26%  25% @ 2.1% 1.5% 1.5% B &K 18,129 33,171 45,521 49,587 47,446 48,709
B F A 9,789 -21,076 -22,851 -26,702 -17,788 -18,904 % & %~ 13.1%  14.5% 14.3% 14.0% 11.9%  10.9%
% £ £ KA 7.0% 6.7%  53%  54%  3.3%  3.2% I 4,200 7,327 10,263 10,216 10,255 10,290
40 4,750 -11,442 -19,116 -21,263 -18,866 -20,676 R F 63,666 83,301 127,400 123,189 121,086 122,384
% A 3.4% 3.7% 4.4% 4.3% 3.5% 3.5% % &/~ 46.1% 36.4% 40.0% 34.9% 30.3%  27.5%
BAAT A (EBIT) 2,051 20,462 29,594 30,485 22,593 25,587 ¥ 7 2t 138,158 228,842 318,633 353,218 399,763 445,319
% £ £ A 1.5% 6.5%  6.8%  6.2% = 42%  4.3% 52 HAtE 3R 2,734 9,918 11,550 5,690 5,690 5,690
%% F) 579 -387 -43 -699 -695 -789 AT IR 37,050 80,332 113,515 122,345 139,929 153,268
% 45 KA 0.4% 0.1% 0.0% 0.1% 0.1% 0.1% H AR AR 40,705 45,326 41,467 39,086 40,388 41,426
R = BALAR & 1,426 -1,922 -994 711 691 -608 B RAT 80,489 135,576 166,531 167,122 186,008 200,384
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 13452 14,467 15081 16,770 ek 5B 9,243 8,988 17,122 17,122 17,122 17,122
% #2731 #) 15 97.2% 32.7% 32.0% 33.2% 41.4% 40.7% 5 91,394 147,094 185517 186,107 204,994 219,370
ERR R 8,421 26,990 41,683 43,251 36,001 40,734 LR R ERE 42,462 66,170 102,362 120,879 138,741 159,000
B Y ] 6.0% 8.6% 9.6% 8.7% 6.7% 6.9% VHIRFE ARG 4,302 15,579 30,754 46,232 56,029 66,949
B S E 166 321 331 364 418 481 kB AR # A3+ 138,158 228,842 318,633 353,218 399,763 445,319
HLAT A 7 8,587 26,669 42,014 43,614 36,419 41,215
A 6.1% 8.5% 9.7% 8.8% 6.8% 7.0% i i
P i34t 489  -3,852 -7,039 -7,414 -6,555 -7,831 2009 2010 2011  2012E 2013E  2014E
P FEHE 57% 14.4% 16.8% 17.0% 18.0%  19.0% BRI AF
%A 8,098 22,817 34,976 36,200 29,864 33,384 Bk s 1.005 1.484 1.833 1.879 1.820 2.038
VHMBR AT A 1,516 9,104 14,768 15478 9,797 10,920 AR 6.482 7.159 9.284  10.964 12.584  14.421
)2 B F /G 694 6581 13,713 20,208 20,722 20,067 22,465 BRZENEER 3.293 2.702 1.833 3.513 2.774 2.953
[ F 47%  44%  46%  42%  37%  3.8% 115 A 0.050 0.200 0.300 0.200 0.200 0.200
SEE S
AeAER (ARTFEZA) R ERRE 15.52%  20.75%  19.76%  17.14%  14.46% 14.13%
2009 2010 2011 2012E 2013E  2014E BRI H R 4.77%  6.00% 6.35%  5.87% 5.02%  5.04%
A iE 8,108 22,833 34,990 36,200 29,864 33,384 BANFAMBE 3.29% 17.46%  16.06%  13.94% 8.86%  8.62%
D3 &5 0 0 0 0 0 0 Wk
ERA TR 3451 8,042 8641 9,602 11,294 13,311 oL SRk E  31.87% 124.42%  38.75%  13.73% 9.01%  9.59%
EZBRH 8,832 -10,624 -13,460 -5,987 -15,084 -16,896 EBIT & % N/A 897.91%  44.62%  3.01% -25.89%  13.25%
BiE R 18,500 5,689 -12,331 -1,082 4,511 2,759 R IpEE 904.61% 108.26%  47.30%  2.47% 3.16%  11.95%
BEEHAALAA 21,227 25940 17,840 38,733 30,584 32,558 BRI RE 28.09%  65.64%  39.24%  10.85% = 13.18%  11.40%
AT X 3,657 -6,752 -14,946 -12,547 -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 14,175 14,795 16,545 B4% R B R S 23.7 19.2 24.6 28.0 29.0 29.0
HEFEDHAL AR 12285 -6930 -5016 1,627 6,714 3,026 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 27.1 24.8 22.8
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% -52.37%  -62.89% -68.93%
EREDHALAA 4148 7,433 -16,240 -12,432 2,334  -2,334 EBIT#) &tk 454 35 52.9 691.8 43.6 32.5 32.4
RAEERE 4,794 26,442  -3,416 27,927 34,964 33,249 RS 66.15% 64.28%  58.22%  52.69%  51.28%  49.26%
-4 -
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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 4 20 30 55 GERET F 240, A “PH 340, A R F4
B 0 1 10 16 28 oy XA IF R RS, AT SR HRTHE
g 0 0 0 3 5 a5 .
ikl 0 0 0 2 2 RATFH 5T YR DGR
- 0 1.20 131 145 147 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
SR BAFRALE 3.01~4.0=FF
5 & #. A B AR AR ) AR (5) i s e S A
K WA wH BN 1935
1 2011-04-28 4 16.94 N/A iggg
2 2011-08-28 i 15.47 N/A 1628
3 2011-10-27 15.64 N/A 1535
4 2012-03-29 i 13.85 N/A 1435 |
5  2012-05-01 14.92 N/A 1335
6  2012-08-29 e 11.71 N/A 12.35
RR: B AIEAFR AT 11.85 o N N 0 ) 9 9 N 2
S 2 & 5 § g & 5 g
o - -~ - - N N N N

¥ 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



