/A
3
'ﬁjf

ﬁ

NV o
1\711ﬂ52§

DONGXING SECURITIES

iR EHRR LA SR LY

i WA/ 1
— P EZKE (601669) AMFIRE i 7K VL A
HRTAZAT L A7)
#B4W #,7%: 010-66554031 zhengmg@dxzq.net.ch Pk F48EF: S1480510120012
% B #,7%: 010-66554029 zhangpeng @dxzg.net.cn Pl FA4E 5 S1480512060003
=14

EHEMEFE KGO SHEHRITT @, AT A WEEHNL.

%3k 10 13 4E R KR LR

R (KB KR ZBHK]Y , 5120154 %, K& agFF TR B 24 2]1.642F R (3 437K E 424000
FTR) . BRRE X B AR, F AT THAEA3200%7 T . £ 874 % aL3000KWH 7 T,
FZAR TR RSB KRBT TR T ik, T AR T RS R 13F. 14, 155
NG KRR E Ak, AKEB R OBYRAE RY, REEAENH HIUNSKFRE . A8 SFKA)
FaK 49T ILHIC, H PR SELG TR, KA SEL30 M, EARSEEGLF. EINERIETA)
LT, RT3 KR £ 5 80 k.

FE 2 BN SY KRB A £ T3

2012423 e M e ks, R A BFEG T HU SRS, ARNTH, k2. KEF; &
B &, WEABIEEFTHUERF. BRANEF 20125 8) iBoh b SN F) o3 K A£30%v4 £, 2013
FoNE) R ARG AR . RN TGRS, SRR T IERIN T G A b RN T, N8 SFIEINT T
BT ABIE R R . RATIAA N E) o1 b 5B A8 A BT, ol 5509 36 R 56 JRIG m 45 TSR 8] 84
F)E .

RIE 3 WAKEIR T GV, RABULIEFL N E) R FAFAL

WA B Y KAE 58 6 F R, Pl Gl T 24 =3 — R B R MK, AW T Hskfa sz i,
ZA BN E AL, BRBENT @ “+ 8" ZHT237CEF R, 2011F4201254F
ZIME5000MC LA, EHFTLIIFALE “Toi” LMeETMR. WET T EAF ik K A4000
BAEAE, WAAMKELST R NREFIRE R T Y, » 8] kbR b 55 — /MRSF R 2.

Sk A AR SR AL 6 ST 5 RIS B2



P2 RAUEFFFIR R @ SWE FX

T 936K AL MRAL A IS DONGXING SECURITIES

L

2013 Fna) B SR —ARIEF EH, Kb KA L SEBRARERLGTIGDIFRE—FTT K, 7L
fr bt —F Rz, NE AC U SHB A HEET K, WALIEREY KHuil i@ ey F R, 8 B aT£FIiT
F R, N E) 2013 ST R Bk 5 FAEIE K. FRITAE) 2012-2014 SR ILE LA 1356.84 1270, 1649.33
f2.70H= 2010.66 127T, V3BT £ 28] B AR % F)H 5 5] A 44,5 104, 5924 /LA 81.78 17t HRK
5514 0.464 7. 0.617 A= 0.852 7T, *F 5 PE 454 11.59..8.95 = 5. 98, %M/ 3) 12 F k4% 12 12

PE it 5, 23] 6 A~ A B A+-#5.56 7T, 435 “dpiF"9F4,



?‘\\l iﬁ*

DONGXING SECURITIES

EZE

FIAUE SRR IR

Lo AL S S

P3

HERmE HBA:HEAT Fliae BiHAT
2011A 2012E 2013E 2014E 2011A 2012E  2013E  2014E

R T AT 95849 98443 119013 142705 Bl 113471 135684 164933 201066
Uiy 32912 28356 34423 40293  BRRLA 97113 116927 141513 171653
SR 16427 23048 28016 34154 B A HLAB W Ao 2824 3528 4453 5429
A B AR 4636 5543 6738 8214 =PI g 161 271 330 402
TR 6641 7810 9225 10942 &3 %A 5535 5834 7587 9249

B 30819 32035 38771 47028 W 5% R 2513 3209 3270 3701

AR K~ 452 475 504 540 R = BALIR A 576. 01 0. 00 0. 00 0. 00
RS F S A 67366 65389 64315 63127 AL E I E 0.12 4.00 4.00 4.00
¥ AR 1656 1656 1656 1656 S L& 189.50  100.00  100.00  100.00

B 2R~ 37129.17  37452.29  37935.61 .38888.77 FAA|E 4938 6019 7884 10737

W F = 15256 13730 12205 10679 DI IN 152.17  160.00  160.00  160. 00
HAeAE RS K 154 154 1000 1000 B 103.87  140.00  140.00  140.00

# =%t 121703 163831 183328 205833 )i E4R 4987 6039 7904 10757

s A 82054 74709 86147 100332 P A3 AL 1045 1268 1660 2259
42 HAAE K 14025 0 0 0 ##3 3941 4770 6244 8498
LAY R AR 25124 25628 31017 37622 PR & T T 322 320 320 320
Tl 2R 25139 29210 34653 41489 )2 BB 8) A 3619 4450 5924 8178

RS A At 49565 56711 63858 71039 EBITDA 26519 14684 17075 20625
KGR 40704 47704 54704 61704 EPS (7L) 0. 49 0. 46 0. 62 0.85

b AE A AR 101 212 359 541 EEMFILE
A et 131619 131420 150004 171371 2011A 2012E  2013E  2014E
VIR FE ARG 4334 4654 4974 5294 RKEEH
FRFA (REA) 9600 9600 9600 9600 T ONE 11.8%  19.58%  21.56%  21.91%
FARNAR 11625 11625 11625 11625 R RIPEESS 385.7%  21.88%  30.99%  36.19%
FoBeA)iE 6519 6607 7034 7623 )28, T8 5) AR K 244.7%  22.97%  33.11%  38.05%

VAN 8) IR R A A 27262 28019 28611 29429  FEAEEAH

R A Ae i A AR 163447 164093 183589 206094 ERIED) 14% 14% 14% 15%
NE&RELR BA:EAT HA)E ) 3% 4% 4% 4%

2011A 2012E 2013E 2014 BF = EAE () 34 3% 3% 4%

ZEFHALR 189 9899 12265 14646 ROE (%) 13% 16% 21% 28%
A 3941 4770 6244 8498  EEATHLA
| el 19068. 48 0. 00 5920.46  6187.16 R 7= RARE () 81% 80% 82% 83%
W59 2513 3209 3270 3701 A 1.17 1.32 1.38 1. 42

JLAT KK 69 T AL 0 504 5389 6606 R F 0.79 0.89 0.93 0.95
TRk 2K 69 T AL 0 4071 5443 6836 EiEfLH
BREDAER 0 -368 -4742 -4896 S ki 0.80 0.83 0.95 1.03
INAMEE S E 0 4 4 4 JI R R 4 & 7. 09 6. 87 6. 46 6. 47
KA 1656 1656 1656 1656 JLAT IR B 45 % 5.10 5.35 5.82 5.86
FFN A 190 100 100 100 HB$4F (GL)

EREHALR 0 -14088 -1455 -3880 FE RO A (FAT R 0. 49 0.46 0.62 0.85
K2 B4 E 14025 0 0 0 T MO A R (A P 0.03  —0.47 0.63 0. 61
KAptE 40704 47704 54704 61704 B (AT PRE) 2.84 2.92 2.98 3.07
£33 X3 A 3000 0 0 0 Rfir®

FANARIG I 10906 0 0 0 P/E 7.82 8. 30 6.24 4.52
W 4% 0. 00 -3209 -3270 -3701 P/B 1.36 1.32 1.29 1.26
A4 iR 189 -4556 6067 5870 EV/EBITDA 2. 46 4.28 3.73 3.15

Bk A0 R

ok RALH STt Y



P2 | wuiEsEmR ZYiais

W 38 A tE M ARAL A SRS DONGXING SECURITIES

DHT IR BA

#R R4

Gr¥ . BRI TR R, Aab kK, AdHRFEIRTARZ L 2007 A0 KR SEHE 4
TN B = . 3R TARAT WA 50 TAE 24, RAFEAB - P E AT I HATAE 2011 5B+ K5
IR (FHxL) . “GEAE-F B S ITEATIE 2011 B oM IR A 5 Wie- i A7 L F v 4, $AfaK
% 2012 fFE P EEATLMR L REESLTIR (FLt) . MRS 2012 £ 5 “F BIiEF4TL18 R
L7 ATl AR R (FANS)

kM

EaRF L, B G AT AL ZE, 2010 FALEIERLINE ik T FER TARAT LB R, TAE 24

HHTIFARGE

R A RARE 2R N B NEE— (LIRS AATIF, FELF I, KREGIE . FHF IR A 5T A
AR AR, 5| R 8948 K AE EAe L F ) O B L. RIREIRBE AT Z 8RR, HRFW. Ry
MR AARFRILE . AAFTFBGETHR s ARG S, WAETRL, KRR REE ARE b6 EARIEF R
M5 AL A5 3 8] 4540 K

BOE AR R RS Tt B ArmE st AR



AINIES FIUEFFIRFIR IR P3

DONGXING SECURITIES T 96K AL AL A IS

ks

St

%

AR ARE 1 B SSAE ST TR 8) BT FTARE . RSSEA AN PG 2 BA
BB AE SR B8 AL ST A GG RBT RARAE T 5| AR R IR TN
A 8] 3P iX AT 8 4G A b A T AR ATIRAE, A RIEFT EL404913 BAnid
WREL AR E., KNS HRREN FTEIL. 2 IE, f2 L FHILE . it
Fo B BAELS, RS P 6945 L3R E I MR IE A 09 F 2 B S AE S, &
T 3 SO AT R R A NE) otk X
AR 8] BT B R BRAMITT 86 R 4R W 422 490 8] P ZAT 698 Ak~ JHat AT
R Gy, AT HE AIX e 8] AR RAH P BRI AARAT. W 580 19) S H ok T on 5
KRG AR RAALA HNE) FTA . REH@FT, AT Fa N ATAF VA
FEATR KB . A AL A, 4of| B, FIR, &2 b RSHERFRFT, B
AFF2E AR HATH B RF 5 R . M 152,
I RAREALBE IR SRS IR TR 8] B P An L2 AN 6] BT A 69 B P A2
ZIAAL B FIRAF AR GO A A B I8 iAot B B LA AL R 4R Ak
KRG, ANa] TR E T ARRANAM AL B T &L A0 3EBAE P AL 12 R BT 7= 2 69
A8 £ R e Fn T4,

TR IR FR

8 PR (VAPIR 300 4820 A 4R -

MIRE HE 6 AN A A, oa) IRANABRT T R 2 da 4009 R I A 474 2 3L
SRAIES: AR T W AR AR E B 15% Ak

et AAxF IR T W G A AR RO S & 5% ~ 15% X J4);

Gl S A3t T W G A EAREL B FEAT-5% ~ +5% X 19];

Wi ARRTE T AR HORE F 5% v,

TR FEFHR (VAR 300 4884 A EF840) -

AIRE BB 6 AN A A, AT ks 8048x T R4 T B3 R Fa 4009 R A 47 2 3L
A ¥ AAXT % T W AR FORE F 5% v L

il AAXT T G A FREOR B AT -5% ~ +5% X 14];

Ak A%t 55 F 1 3 A AR RO A F 5% vA .

Bk A0 M 45 RAL ) ST B A



P4 | FEsEmg ZYiais

W 38 A tE M ARAL A SRS DONGXING SECURITIES

BOE AR A RN St B Y AaMeE AR



