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27Z FFRUESS
, [ KAIYUAN SECURITIES
WEFHEMF T R4S . B A E g S E

B ES (002557):
R RFFER T R GIE K

® N\FEIKAN 2012 FE=FR, 2012 T =FEE LRI 19.5 /27T,
AN 2.51%, JHJET i A= R ARRGEFNE 2.03 1270, [FHGHE
Tn 49%, HIARRIL 0.6 6. HA 2012 F=FEESPUE VA
A 7.83 1276, [AILLIE N 3.15%, JHJET bl A R B FE 0.96
275, RN 49.91%, &8k 0.29 7.

TiHEIE: 20124108 25 H

WA God 18.57
—FENEE/RIK o) 21.94/15.49 o HRIEMKFERTERRREE: MEHARAUEK 3.15%, 1F
g 24.09 FIERE K 49.91%, #AIEBEK R EE T BRREH, WEHHNA
[REIES e A BRI F LI 2.67 DN E DS E 33.42%, KA 1.37%M141
BB /FE A R (2] 3.38/0.845 =
AREHME (270 62.77 o
o IRAGREEBIE. — B E ALK 3.15%, MiEE/N, (HigET
FRE 1%, TN AL BB AT, 2 ) Y
A GES: FAPEMAEBRE, NP SRR NMES K45 T A
R PIBA S RAERS B L B
%ﬁf 2400 o HEFARMML: —FHAFWER AR T 1713 Ji6 4 1.03
¥ 200 (050, SR FI 2.67 ME A AE 13.12%.
% 18.00 o WAMKBMI, FHILERRE: ARFELH T EE R
i |16.00 R —, HMBMLE, AT RMERE R AR, Hi
;E 14.00 KZETEAR, WARMKFEREH . WEREN T
== HIPERE G, SFEHEBRAR R A FERKN S &0
WA AR LF 1 b AN IR, FRATTE I W AE BE-F 5 Al E )%

TFR, B ARG e e A8 A AR A RSN B K

o  FFITIKIPL: AT AR 2012-2014 FFENMLEUN S5 M
28.36. 31.31 fll 34.61 17T, 437K 3.56%. 10.39%F1 10.55%:
)BT T m AR RNE 5 3 2.77 1478 3.02 {2 T0H 3.4 12
TG, ArHIHIK 30.06%. 9.05%F1 12.59%; FEKILZE 0.82 T, 0.89
JCAI1.01 76, , AEFFA FIIERFTLL.

o  EERK: FHEWMMELEAWIU; FAM R Lk B
4.

FRARFEXBFENMEERTT A T RERERRZZAREREN EH AR MLITHIESRSR BTN, TAREARFRARLER
AR B RITRM S BERS . ARREMBSIENREITRENS . BRNEEERAREERAKN HEER".


mailto:maxiaolong@kysec.cn
http://www.kysec.cn/
http://www.microbell.com

27Z FHRESS
4 = J 1.hIuLSD
4 KAIYUAN SECURITIES
EEEH
(EAT 2010A 2011A 2012E 2013E 2014E
ELIZON 2177.24  2738.84  2836.41  3131.00  3461.23
growth (%) 32.01% 25. 79% 3. 56% 10. 39% 10. 55%
R 153.13 212.84 276. 82 301. 86 339. 86
growth (%) 51. 10% 38.99% 30. 06% 9. 05% 12. 59%
B 26. 98% 28. 81% 31.41% 31. 39% 31. 40%
R 2 7.03% 7.77% 9. 76% 9. 64% 9. 82%
MU 0. 45 0.63 0. 82 0.89 1.01
IR e 26. 69% 8. 41% 10. 48% 10. 70% 11. 23%
HAmRIE: AFAE, FFIRIEHT AR
A H) B
CHJim) 2010A 2011A 2012E 2013E 2014E
BN 2,177.24  2,738.84  2,836.41  3,131.00  3,461.23
Bl A 1,589.92  1,949.87  1,945.58  2,148.13  2,374.52
B4 S Bt 2.58 17. 22 17. 02 18.79 20. 77
BHERH 282. 04 391. 79 405. 61 447.73 484. 57
EHH 106. 55 144. 97 145. 82 160. 55 177. 06
W% %% H 1.81 -48.61 -53. 60 -56. 86 -63. 33
BEPP AR R 0.27 2. 41 0. 00 0. 00 0. 00
EMLFE 194. 07 281. 20 375.98 412. 66 467. 64
A2V ON 6.01 8.31 0. 00 0. 00 0. 00
FE B 200. 08 289. 50 375.98 412. 66 467. 64
FrAgAR 37.32 65. 50 84. 60 94. 91 109. 90
A 162. 76 224.01 291. 39 317.75 357.75
B ZR A0 9. 62 11. 16 14. 57 15. 89 17. 89
SRS 3E ] 153. 13 212. 84 276. 82 301. 86 339. 86
AR AFAE, FRRIESHT5 T
Bl 1 ARIZEREEE N K E Bl 2 A F] 5y 2R R R B i
900.00 35.00% |([{120.00 70.00%
800.00 30.00% | 10000 - 60.00%
700.00 25.00% - 50.00%
600.00 20.00% | 8000 - 40.00%
Zgggg 15.00% | 60.00 - 30.00%
300.00 10.00% | 40.00 - 20.00%
5.00% - 10.00%
igggg 0.00% 20.00 - 0.00%
0.00 5.00% 0.00 L -10.00%

REn

AN e— A [F] L

W B o] ] EE

V8 5516 25 ) 15 30 I AR A5 S 305 A 7
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2/5



http://www.microbell.com

TRUESS

KAIYUAN SECURITIES

[ 3 AR SRR

o AR BIERIE

40.00% 25.00%
35.00%
20.00%
30.00% N
25.00% . / 15.00%
V
20.00% 10.00% /
15.00% —
9 _ 5.00% — e ——
10.00% N ——
5.00% ~ 0.00% ~ _
0.00% -5.00% »6\,»6’»'»6%»6“'\,5»\,5 '\,5% '\,su'\,é '\,'5 '\,[S%
0&0&0&0&»&\,&»&»&&&'»& AT AT AT DT AR DT AT AT DT AP AP
PP IS
AT AT AT AT AT AT AT DT AT AT A
e - — ][] B FH 2R — e R
— 1|55 e 151 1| 5258 "
EHE R — 45 R

BRI A EIEER, THEIEZRRT ST

K 5 A= 5 PE-Band

BRI AR, THEIEZRBT SO PT

K 6 / ] PB-Band

60. 000 60. 000
50. 000 50. 000 -
40. 000 \ 40. 000 4\
30. 000 \ 30. 000 \
20. 000 m 20. 000 m
10. 000 10. 000
0. 000 0. 000
$ 8 2 2% 38 & 3 & » 3 522 5 8 8 2 8 8 8 8 2 3
S = 8 = 9 8 I 8 &5 38 g S = d = 4 ® ¥ B & K @ &
- - = © © © o © © o oS oS g T X
EEES8S5S§§s8Ss SSE55HS555¢8¢8
o [ F ) i O 38X — R m— X S 3 BX
—0 X 1. 6X —— ) 5 o— 07X 1. 6% — (). 5
Bl RIE: wind BN, FFEIESHF T B RIE: wind B, FFEIESH 5T
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TR UESSHT 7T BT B YRR

B ZE K

LN (P 6 NHW, BT ERIGR TR 300 F8EL 20%LL D

R (T 6 ANARW, BRI TYE 300 F8EL 5%E 20%2 [8])

o

F A (Fk 6 MHA, AN RIAEXIE 300 FREAE-10%Z 5% [A])
o (E 6 MAW, BRI TP 300 850 10%LA 1D

ATV BEPE LR

O HE 6 NMHAW, ATIRIR BRI R T B AR R D

e (HUE 6 AN AN, ATIREER IS BT R AR )

E Ok G 6 NMHW, ATFRER IS T RAATTISERID

53t B

DTS AR T BTN (— NBRE N AR VAL . AN DR A1 35 5 3R N5 B P BAHERE (RIE SR o R 35 R &
AR IR R s ok B BATA VTSR B AT S ATFRE S, JREMar A BoIfE masie, JisRan, B0, 2
F, IREEHRAZA N HABF T TN R ASAEZR KAT AN Bl Ad ., FEAE. IR E AR FrEi %
H R AH T B AR, R .

G BT %K

AR5 RERIET ATF SR EE BATVON AT SRR BURE, - BA T RAAA PRI 2245 2 v ERA AN SE dE 1k o R AR
S, ity o (15 B BT R AN BRI I S5 S S I H AN B A, T IRAIE SR AT BR DA 24 W) AN B4 A
IR A AT 51 B IR R AR AT DA o 2 Y AN L AASHR 5 O AR ST 4 7 5 OSOAR s A4 75 A R 3

THEIES A IR SR A R AR M B S AR S S EA—BUCA ARSI RS PrdBirl. & LN U=
WA FEN 2T AR 24 H I, mT B I SE e HAS Tl s

TFIRAE SR AT R DTAE 24 5] K T SRR AT BE 2 R 0 75 h 4R 2 2 B T R AT IR Sk~ IR HEAT 2 5, AT REDRIX
ey IR A B U BB BTARAT < IV 55 L i) B At < Rl i SR DR IR 55

At B RIS TTIRIES A PRI 2 7] IR 52 5 )7 RE b At o 3 AR T IRAIE S AT BR ST AR 24 7 T A
ARZAMVERT, AR RN A CUEFTEABIR. SRR a5 A AT, J5E 9 A THIRIE S A IR 5TAE
NEIBTCRT, HARX AR S AT E RS AR

TFIRAE SR AT BRI 2 )R T A G 53 F B 2% R A 2 OB e A REAL

2Z FRIESS
[} KAIYUAN SECURITIES
FHIRUESHF 75 B
Huhik: POz s X AL 1 SH#TH 2] B EE 5 )2
HEZw: 710065
Hi%: 029-88447618
FEHL: 029-88447618
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W\

Z

AT RS

THBIES A IR ST A 7] A2 28 vh [EAIE I 2 HEE B RE SR 2 E AU, RIS IRIE S A 20 IR ST A 7] AL T 4E
HMTWAETF A F], FEBAR BRI TR RIUEA R Ohl i X BRI AR AR
L1 T M DX % 7 BT IR ST =) Bl LT X AR DL A IR AR, JEMBRA 13 128, AFZ
EVEEDN: ERAL. IERRREW, BIERL Y. IEFRIES A R S SR EE IR
H,

Wb 25 R A

WA SEIHETR WSS A m L FAE M 2t iE, JFRIEZFACEE K SHE SR b 55, E B UETF QR
Qe R A B RSB ARG, BTF. LOF. BUE. EGILLE. EEEE. mTisbir. Slfissds);
UEFFIEAATE . LIRS IEFRUORE . Sk BT . ARl AL 5 RG] DO B 1Rt
By, A%, BIE. LERMAT TS 2 AR RIE, W e R E Il Sl E R /oK. AR AT S 2
FEAT I Z P B & =g, MR B E B it B Rl isin 2 .

BRI B AL ST A F Lt EIE R SAtiE, JFRRIEFR BT AWML S, MBS IRBTE B R HETR %
RHMREL . ot BiEEEG

B SRR G UESFIRBTIE B A SR . 3w 2 [EAIE I et iE, T RV S5 Rl 55, Dy BT A E]
Wil ERHE - EA . I AL BBl RAT B B A BT AR B A N FE AT
B R R R I LS B, SRS G AE . i it R WS LRSS .
mETEEENS: RAF G EIE S, THRIER B EW S, S AAReMKIEEEN RS, BAaFE
A SOFBOIEZFIK P SRS A T RAT B BEAIE B 2 DA AT B AR B IR 2= 00 E L 55 . B ENDL 55 A A AL
i AR B 5 A A SRR R

W BE RN S WamE g EE I e, TR BTE RS, SRR PRI, NSRRI
PO B E L, R AR SRR IR ST . IRSS X RO BB DLROR A AR, dh %28
dlk, FRERSE . R AT BEHME S,

A TR ZFKE -

PE R AT - 78 22 17 7 K A 495 5 (P8 T L 200 K8 bD H11%: 029-87617788
K22 BBV - 75 22 T K 22 P i 447 5 (BUZE B IE XD H11% : 029-85389098
GiGURE VR PE L TG40 = AP 1 (95 B4 426 5) H11% : 029-83542958
TR T B E ML AR TR P B R =2 H11%: 0912-3258261
AR ACENE B A AR TR B AR RS R DU 2 H11%: 0912-8018710
PV A4 NHTENLER : 7% T 22 NEIRIE R K — 2 H11%: 0914-2981717
AR BNV R : 22 FEA IR B e PR B 11 : 0915-8228999
) 1 TEBH 2% 7 A )18 X IR BH 26 R BUE R I — 5 116 0919-3199313
T R WABH BT UE 27 5 V0 - T e 17 B BH K b B i : 0913-8189866
JRBA SRR E LB : PP TS T B eI — S R — 5 F1: 029-38615030
JRl Bt £ R F 2575 b < Ja B T 2 R DX A 20 Kt L K =S A 6 .1 : 029-33660530

P2 = BB ML ER: 78 22 A L = B 50 [ # T € X S2-2 FiE: 029-8188143
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