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mmaau 00 ETTTRTTITITTT

2 S al SN NNF
AR - =Y : L5
T ANEN L 20-—-25
HmmmE e T ~1 01
.=; -
POATEE: FaMHhBEX 10-20%
. —
e REMERREE.
| ZEAEmN3-5%
3 T~ @i F2& ( TURAMZA GR-80# b )

KR A8 B, BEIERFTIAT

B BZERBELSZKRAFEEBFIAT, 2% 2012, 2015, 2018 =AHr
B, RE S50%#%BIETREE _MBER, RAELF 11 AFIATHRIG
ARAEMEE EC1222/2009, PP AL ARG A IEHLET LR 443,
ARIE WK H AL RIS, BRI A A~G EAF R ARK
MAER S, G REAMIRE, HINETIM e RTHKIAIT IR, 5%
T GESH AN, AR 2012 F. 2015 4= 2018 4, 1&F D 4
ARG, EH I ERFRBEARA T, Eoh, FEAES 36%HIEER
)% — N EATE, 50%K RE|H B ER,
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SINOLINK SECURITIES 8] B R,
BIK32: BB b hr A Fe A mT IR A
e | DAHERESS 2 g B
bl | 2012-11-1 2013-11-1 2014-11-1 2016-11-1 2017-11-1 2018-11-1 2020-11-1
EAE ]
FRIERE | 'R CE B RR (B BB
e
o S
AR TR RE (E—FrER) RR (2 —FrET)
7
R s . RR (B —BED
weisenn | (%&;ﬁm) RROE—BHED
€| s e (ﬁ;ﬁm RR (5 HED
B G ER (#—FrED =yl RE (8 _FrED
waissem | 8 (i;mm RR (3B ED
C3 | WS R ml;;m;m RR (3D
- R (BB ED RR (BT BD
AR -

iE: RR #EEhEAA

KRR BAIEFARAT

B R33: BBHIHEHL B &34: 2011 BRI FHHELR (B FHFDHH7E)

i 2.5 mm T .
' Treadwear, Traction
- | ks i and Temperature Grades
5 mm 7 | | = mm
Tire Ply
Composition
o 3 | and Materials
o » Used .
4, -1 Maximum
| Ao
- ) A °
B . Maximum
' gl Permissible
c e g Inﬂahon
D -- Pressure
E
F
- o
i .ﬁ U.S. DOT Tire
Identification Number Passenger
Speed Symbol N omina?lar L
. _-_ - Load Index Width of Tire
. 122272008 - C1 B.75 mm in Milimeters
Rim Diameter Radia _ Ratio of Height to
| Code (Diameter of (Construction Width (Aspect Ratio)
g P wheel in inches) Code)

FR: MARAEA, NHTSA, E4-HEAFF 7 AT

n ARBERFEECHESE S, RERBRLFAET. TIE TILMATES
LS T, SHE IS T, ARSI F IR @ I )
Fhn A 1~5 AAFH, B RGBSR L EZATTIAE )RS ) Fo

Bor AR E — TAFA B B
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SINOLINK SECURITIES

AEES

RFHEINAFL, LB ER GRS B 22T EE (NHSTA) stk
F & et EALE | IR HINE ) Aot okt AT IR BIARSS; Ani 2010 FALIR
%) 524 Smartway AGE; 2012457 A, £ERFRIPE (EPA) A 8 X4
FAL R BRI S T BEAR A, 1R A RAF EPA TR BT IG 00 £
i, BHAKESIL A% CARB EHLAME X BR, T E ZAESLRED
A KH P,

B K35: LIS T HFF SR EAES

Tire Labeling
Performance Attributes

| TRACTION

Nov 2012 | _Pending Jan 2012 Jan 2012
| (Wet Grip) (Earliest Q1°13) (Estimated)
FUEL ECONOMY Nov 2012 Pending Jan 2012 Jan 2012 Expect regulatory
(Cost of Ownership) (Earliest Q1°13) (Estimated) action in 2 to 3 years
TREADLIFE 2020 Pending None Expected to
(Cost of Ownership) (Estimated) | (Earliest Q1'13) Expected follow Japan

ACME TIRE COMPANY
e

T i

South Korea l China l Mexico l Brazil

KR WERENG, B AIEAFRAT

NI FREFELT, B TFHHHER

N REFNAZERBET, “To2” REABAZHRBAFEEN, B
FAFFE) . A EE A FERBRNTART RS, T 2011 FRAT T
ARG, EEROCRBITTY. £ERELMAHFK, Tt
R AR SR BIINIE, WA AITE SR DT, a8 B R E AT
2012 4% 3 Ay BMIRAL L, PRIMAREAERT, T EABITLE
AR T GE B AR PG T ALK R R T R, PRER A S B F G
B Ak fbiE AL, FERE|] ‘A7 R, SZIAFHLLTUAFHRER
B, HF XA B0%agd ik, HgEEe T ERTLETFIEF 24 H
o

FEMEBN. BIF S FAIE, A3 EBINTHHBMREIER., ~35) 2510
i 7 1S09001 JF &4k A AGE. E REAE = LizH M (CCC) AE. FH
A (CNAB) iAiE. £E DOT AIE. Bk ECE iAIE. AEIREH IS &
Su R EINEA 1ISO14001 ABLE PR R IAGE . BRI a4 R B PR RN
iE. BH INMETRO /= &%iAiE. ISO/TS 16949 i 4k A AiESE. m A E
M B AT AL & 45 VT #0498 3T % FRIAGEA b X —,

Bor AR E — TAFA B B
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SINOLINK SECURITIES

B £36: 4\ GFALBNEK &b

BJK3T: 2\3]th DA REIEK, 2012H €/ 5 L #5

45,000 - - 5.0%
40,000 - 4.5%
35,000 - - 4.0%
30,000 - [ 35%
- 3.0%

25,000 -
- 2.5%

20,000 -
- 2.0%
15,000 - e
10,000 - - 1.0%
5,000 - - 0.5%
0 0.0%

2009 2011
e FEFE (A7) —— SRS

40

35

30

25

20

15

10

5

0

2007

2008 2009
O (258

2010 2011
— A S

2012H

r 37%

- 36%

- 35%

- 34%

- 33%

F32%

- 31%

- 30%

F29%

KR NE N, BEERBT AT

2 E]i8iE TLCM A%, A380 R B RErITE Sk duif, 3] £ E N A54T
W Bk Ak B E R e KR BT AR AR 6 A e A B
Z% (FA “TLCM” ) . TLCM 2% A4TEANZE, £F f T 4077
A, HAGEIT AL SRR, ik, AR R LSRR P it
F2iE A W dE, A RAT A B N A IAT L B RaTsb et AT ol 25 B iz
g4k, EE RS ISAT I LA A e s, 8] £ 2010 4 23064 A380 A
B, LI AFG%TF o, sSRANE F ol 2B A6EH LA KD

SR .

Bor AR E — TAFA B B
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SINOLINK SECURITIES /A\\aj H%

B A FR 5 4E1E

m N3] EPS sHIRM Ko R, RAVME, IRAE 2012 F 344 26700
Auleb ik oah b AT 1000 /T/eh, b b T4 5 EPS0.28 /K.

B £38; 4\d] EPS #HEH MR

JEAY
~3000 -2000 ~1000 26700 JG/ 1 +1000 +2000 +3000
EPS Z2fk. +0. 83 +0. 55 +0. 28 0. 00 -0.28 0. 55 -0.83

kR B EIERFRT AT

m FitaAE) 2012~2014 FdN 88.8. 85.0. 85.1 4¢L, V38T H3) A
19 2.8, 3.7 #25.0127T, EPS0.73. 0.99 #= 1.32 /U/AX.

B £39: #EFTAE

i
BN (T 5D 3,792.01 5,489.56 6,985.97 6,532.00 6,716.00 7,010.00
B (TOV) 44.77% 27.26% -6.50% 2.82% 4.38%
EX P 26.14% 17.28% 18.44% 19.50% 21.00% 22.50%

N2
EKRN (AT 1,770.51 2,569.09 3,149.62 2,350.00 1,782.00 1,498.00
R (VoY) 45.10% 22.60% -25.39% -24.17% -15.94%
EFZ 18.96% 5.69% 10.13% 11.20% 12.00% 13.00%
BEXRKA (FHT) 5622.52 8121.85 1022951 8882.00 8498.00 8508.00
FHEF R 23.75% 13.65% 15.85% 17.30% 19.11% 20.83%

R

m TR E LT NG AR A HHRE. S (HiE. WAKL. REK
. ARE LiRNE) T —F EPS AL, 27 RAvMsy 2013 4 14
12 PE, B4R 13.90, EAGTLA.

Bl ZA0: T r_E FriNe] T —B EPS HHRfAE

. _ EPS PE

B ALE AREHR | SAUBBAS 2011 2012E | 2013E 2011 2012E | 2013E
000589. SZ R IRA 5. 04 0.20 0.27 0.30 25 19 17
000599. SZ TR 3.60 0.07 0.09 0.08 51 40 45
600182. SH SHEEIE 9.78 0.23 0.53 0. 60 43 18 16
600623. SH RUER Ay 8.85 0. 20 0. 32 0. 30 44 28 30
601058. SH FER A 9.40 0.32 0.48 0. 66 29 20 14

KR RAEIR, EAEAHR T
R 32 7

m R GRAAA m R
m EREZFTH, ERTAMY

17 -
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SINOLINK SECURITIES I E) AR,
BR: Z KRR BA 7 E
PER (ARPEFTA) R A (ARPEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- 2P 5 SN 5623 8,122 10,230 8,882 8498 8,508 ® T e 535 366 715 650 732 800
Wk 445% 26.0% -132% -43%  0.1% e 824 1,427 1,261 1,521 1572 1,573
EX-J TS ¥ 4287 -7,013 -8,608 -7,345 6,874 -6,736 H% 862 1,178 1,129 1,006 942 923
% £ £ A 76.2% 86.4% 84.1% 82.7% 80.9%  79.2% H bR Zh T~ 119 276 414 369 346 339
2.4 1,336 1,108 1,622 1,537 1,624 1,772 ik 2,339 3247 3519 3,546 3,591 3,635
% £4 £ KA 23.8% 13.6% 159% 17.3% 19.1%  20.8% % & 7~ 42.8%  50.2%  50.4%  49.0%  47.0%  45.3%
WA B An 69 -100 -128 -133 127 -128 P . 23 46 34 32 31 31
% £ A 1.2%  1.2%  1.3%  15%  15%  1.5% B &5 2,944 2,977 3229 3641 4,015 4,351
ES % 233 283 287 311 297 298 % & # 53.9%  46.1% 46.2% 50.3% 52.5%  54.2%
% 52 A 42%  35%  28%  35%  3.5%  3.5% EH 69 102 109 12 8 8
% 3% ) 473 412 624 -568 544 545 FRF = 3,122 3215 3,464 3,687 4,057 4,392
% 5N 84%  51%  6.1%  6.4%  6.4%  6.4% % & # = 57.2%  49.8% 49.6% 51.0% 53.0% 54.7%
BALATAE (EBIT) 560 314 582 524 655 802 # = %t 5,462 6,462 6,983 7,233 7,647 8,027
% £5 £ A 10.0% 3.9% 5.7% 5.9% 7.7% 9.4% 43 283K 1,165 2,123 1,704 1,875 2,014 1,922
4% ) -192 -142 -299 204 218 218 FAt R 1,287 1,939 1,585 1,480 1,387 1,361
Y% £5 £ KA 3.4% 1.8% 2.9% 2.3% 2.6% 2.6% H AR AR 51 91 82 63 60 59
F = BAE K 22 9 22 0 0 0 A AT 2,504 4153 3,371 3,418 3,461 3,343
IFANE T S 0 0 0 0 0 0 k5% 1,188 421 1,508 1,508 1,508 1,509
FFMH 0 0 0 0 0 0 HAuk % 95 77 71 0 0 0
% # 51 F)T 00% 00% 00% 00% 00% 0.0% ftk 3,786 4652 4,951 4,926 4,969 4,852
b 346 163 262 320 437 584 PNy 38 1,676 1,811 1,997 2,272 2,644 3,140
@/ P 6.2% 2.0% 2.6% 3.6% 5.1% 6.9% VL EARG 0 0 35 35 35 35
LT E 4 18 10 3 0 0 ffkBARBE A 5462 6462 6983 7,233 7,647 8,027
HATA)IE 351 181 272 323 437 584
F 6.2%  2.2% 27% 36% 51%  6.9% o E M
P ARAL -41 28 -39 -49 66 -88 2009 2010 2011 2012E 2013E  2014E
VA 11.8% 15.8% 14.3% 15.0% 15.0% 15.0% E Y TP
HAE 309 152 233 275 372 496 B E 0.825 0.406 0622 0733 0992  1.324
VB R AR A 0 0 0 0 0 0 R 4.469 4829 5326 6.059 7.051 8.375
V38 T B F) 6945 309 152 233 275 372 496 B2 ENA SR 0.890 0.488 0877 1.526 2253  2.860
P e 55%  19% 23% 31% 44%  58% AR A 0.100 0.100  0.100  0.000  0.000  0.000
SECES
AL AFR (ARFEFA) R HE 18.45%  8.40% 11.67% 12.10% 14.07% 15.81%
2009 2010 2011 2012E 2013E  2014E BRI AR 5.66%  2.35% 3.34% 3.80% 4.86% 6.19%
A A iE 310 153 234 275 372 496 BNFAM S F 12.27%  6.07% 9.52% 7.83% 8.99% 10.32%
VERR AR A 0 0 0 0 0 0 wEE
P4 L H 248 269 295 265 299 344 IBLEPANIRE T.76% 44.45% 2595% -13.17% -4.32%  0.12%
B2t &1 185 154 195 247 232 234 EBIT3% & % 209.70% -43.98% 85.50% -9.95% 24.99% 22.37%
TEFLED -409 -394 -395 215 -59 2 A K 2 N/A -50.78% 53.15% 17.94% 35.28% 33.51%
BREEHRESR 334 183 329 572 845 1,072 BR TR E 10.67% 18.32% 8.05% 3.58% 5.73% 4.96%
TR -278 -259 -419 -522 -669 680 REBEES
BHK 0 0 0 2 0 0 M2 R B F A 26.7 16.8 14.5 25.0 30.0 30.0
HoAd 1 0 1 0 0 0 T B B R A 71.8 53.1 48.9 50.0 50.0 50.0
BREEDREER 277 -259 -418 520 -669 -680 FIAE R 2K B e R % 62.1 47.4 445 50.0 50.0 50.0
PEAR RS 0 0 35 0 0 0 B 7 0 B R % 187.7 127.5 953 1247 1438  155.1
AR 132 220 598 101 139 91 etk te h
A -334 -266 267 218 232 234 B fiiE/ kA A 108.50% 120.28% 122.92% 118.48% 104.14% 82.87%
ERFEHAESR 202 -46 367 -117 94 324 EBIT A & 424 2.9 22 1.9 2.6 3.0 37
A4 RE -146 -122 277 -65 82 68 KRR 69.32% 71.98% 70.90% 68.11% 64.97% 60.44%

KR NS R BAIERHR AT

HOF AR IE —RAFA E 9
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SINOLINK SECURITIES I E) AR,
T 25 PAIH IR LRI B AT T 3 AR K ARG R B FE AT LI :
- = : T PARIRERFTENS “EN” F 10, 4

A% —BA —AK =AW ZAA FAA il TARER 17
ESN 0 2 3 3 5 R AF 20, A PR 3340, A BIF T4
W 0 0 0 0 8 oy BRI EF R REITS, AT YR RE
oo 0 0 0 0 0 PELE

el 0 0 0 0 0 RAIEN 5T A AR

- 0 1.00 100 100 138 1.00 =% A; 1.01~2.0=3%4F ; 2.01~3.0=¥ i
FR: ARG 3.01~4.0=%
KIEF AP L HLA:

KAZF PR AEETRLELRE, A RRAF/ENE HEEF N T RBATL LT3 BB R,

AL B F I F B
ATURACT AR, ElopATL N TR THREREE, TEFETFTEALFFRARELETEL S FR
FFANE S AR, TAHF A BRE R DI — R 5 BB TAL A —F R EF A S AAaR,

TR L LA

FEA: TRHAK 6-12 4 A A _Likt&E A 20%0A k;
WF: MAIAKR 6-12/4 AN Lkt EE 5% - 20%;
P ARG - 124 A N EFHREELE -5% - 5%;
BEF AR 6-12/MA RN FEkta/E e 5%V T,
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SINOLINK SECURITIES /A\\aj H%

45 7 A

AR AT B BEA KA T3] (AT RAREAIER") A, REFAB@DIMR, AIRE QTS
B TBFEATF RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 PR by XA, 2
SR BEARGTUR . AL, FEP S BRI FRAE)", LR AR BATEATA B R & o BT Ao
.

RARAE 49 7 T B AE AR RA T AA T 6 AT 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 0 — W AE, B A4 T B AR, LAMRE +
B I BN R BRARE AR ANT A AT 6 FI0, R FRBI LT, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&*
Fo ARE T ARAR ) SAALA B I FAEF S IALIR T AR Bk

SRR RS BAET A AT 64 20, N+ Ak AR, B AE St
B P B K EARE T ELRERRT A HHRL, AR (BALE) FORZITAFE. REAS . RE
P05 LA IAA T IA TR AL . RSB R ARSI, BAE A RIS 8 At AR
R TR,

EEAAHGERT, BEIEARIRIM T A FHA RE R0 8 PEAATRIE R AT R S, T H
RN 8] EfE RAR RS IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA ik, MRS PTEILE T At 5 S K AR 70 R4 49 UL 8 AT
PR IRER—E, BRAT R e B A B ARIRAE R B B E A B P

AR E AR R ROA A2 (A% P AR AR B R AR 7 40 B R B A E R AR AR AT IR, 3
AT %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

L& 3 £
w,3%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015
£ (8621)-61038200 A 010-6621 6793 tA: 0755-33516020
B 4: researchsh@gjzg.com.cn Bl 45: researchbj@gjzqg.com.cn Wi4: researchsz@gjzqg.com.cn
R %: 201204 R %: 100053 W% 518026
dohb: b RHR O @) 3% 1088 5 R AL Hodk: B R HMRE KL 3 5 4 ik R TR E XA Y =R ERE
E AT A ¥ AP 34B
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