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BEL: RA4RTLGE S
R KL R
5 F b 40Q10 1Q11 1H11 3011 4Q11 1Q12 2Q12 3Q12 4Q12
FE BN 32.44% 52.64% 63.66% 68.71% 65.71% 56.10% 39.96% 29.79% 29.51%
1.8 Z ik 17.46% 93.02% 112.05% 121.75% 110.66% 76.52% 55.55% 38.56% 42.46%
A1) AN 42.29% 32.80% 39.59% 41.44% 41.31% 41.52% 28.18% 22.73% 19.02%
EI RN PN -12.99% 43.00% 106.00% 103.27% 100.76% 54.88% 42.83% 48.76% 58.14%
ES 2 PN 29.95% 34.67% 50.81% 51.34% 50.19% 44 12% 31.56% 28.33% 26.84%
L% 23.92% 18.98% 35.14% 41.76% 39.28% 25.76% 24.01% 20.40% 20.99%
3T A 35.86% 47.59% 63.89% 59.34% 59.94% 56.31% 36.76% 34.21% 31.39%
K& 3.71% 53.48% 91.65% 37.32% 52.18% 86.52% 24.65% 19.49% 9.80%
AT FH 46.76% 46.36% 58.48% 64.76% 61.80% 49.73% 39.62% 37.23% 36.25%
FIT 454, 49.04% 46.73% 61.69% 64.46% 65.13% 51.95% 44 .59% 41.31% 41.37%
#o B F)i8 45.25% 4547% 56.98% 64.42% 58.81% 47.70% 36.89% 34.71% 34.54%
b 45 388 K37 4 4Q10 1011 1H11 3011 4Q11 1Q12 2Q12 3Q12 4Q12
HAEYE K 27.09% 37.17% 31.90% 19.30% 21.21% 17.59% 18.90% 31.71% 43.56%
8 E 15.20% -4.37% 7.70% 22.13% 20.10% 23.93% 9.28% -8.98% -24.54%
E| 3R IN -12.34% 1.87% 11.21% 9.90% 8.88% 2.60% 3.38% 5.60% 7.81%
A 5.91% 12.92% 13.08% 8.00% 9.75% 12.19% 5.20% 5.89% 4.55%
P 10.90% -1.22% -5.41% 5.43% 1.86% -6.58% 2.85% 3.02% 4.86%
FAL -1.51% -0.90% -1.49% -0.34% -2.99% -2.03% -2.72% -2.52% -1.71%
b %5 38 K FT R 4Q10 1011 1H11 3011 4Q11 1Q12 20Q12 30Q12 4Q12
AR K 59.87% 81.75% 55.98% 29.96% 36.07% 36.89% 51.23% 91.35% 126.13%
BEET K 33.58% -9.60% 13.51% 34.36% 34.17% 50.17% 25.15% -25.88% -71.05%
E|H 8 TN -27.26% 4.11% 19.68% 15.37% 15.11% 5.45% 9.16% 16.13% 22.62%
A 13.06% 28.41% 22.95% 12.42% 16.58% 25.55% 14.10% 16.96% 13.18%
K& 24.08% -2.69% -9.49% 8.42% 3.16% -13.79% 7.74% 8.71% 14.08%
FIL -3.33% -1.97% -2.62% -0.54% -5.09% -4.27% -71.37% -7.26% -4.97%
BB R AL B B
N R giis 4Q10 1011 1H11 3011 4Q11 1Q12 20Q12 30Q12 4Q12
HAEYE K 3.50% 11.58% 5.85% -2.41% 5.15% 8.26% 7.03% 8.10% 14.62%
L E 4.90% -7.29% 14.57% 8.72% 0.43% -3.55% -7.39% -5.22% -12.62%
E|H 8 TN -2.89% 9.56% 10.37% -9.36% -3.69% 6.85% 11.03% -5.56% 0.13%
FRA -11.98% 27.88% -3.39% -7.55% -1.67% 25.39% -11.71% -2.26% -6.69%
e 10.36% 0.16% -3.30% 7.84% -10.85% 1.91% 9.99% 3.16% -5.86%
FIL 6.56% -6.12% 0.03% -0.35% -1.87% 1.51% -1.22% 0.51% 0.14%
b &5 3% K TR 4Q10 1011 1H11 3011 4Q11 1Q12 20Q12 3Q12 4Q12
ALY K 33.48% 32.39% 24.25% 77.37% -41.22% 20.45% 90.89% -645.84% -142.06%
FEEY X 46.86% -20.38% 60.39% -279.93% -3.43% -8.79% -9559% 415.65% 122.67%
| F 8 IN -27.66% 26.73% 4298% 300.55% 29.52% 16.96% 142.74% 442.76% -1.26%
FRA -114.53% 77.94% -14.06% 242.53% 13.37% 62.90% -15153% 180.43% 65.05%
K& 99.10% 0.44% -13.69% -251.67% 86.79% 474% 129.29% -252.06% 56.97%
iR Ee 62.76% -1712% 0.12% 11.15% 14.97% 3.74% -15.81% -40.94% -1.37%
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BK2: RABRITHENK

2010 1Q11 1H11 3011 2011 1Q12 2Q12 30Q12 2012

IF) EE 38 < 2
& 8K 27.09% 37.17% 31.90% 19.30% 21.21% 17.59% 18.90% 31.71% 43.56%
R 19.59%  16.50%  19.27%  16.55% 1355% 14.14% 1371% 1576% 14.70%
Hop Ak R n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
H P AAGK n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Fid 15.64% 9.07% 9.85% 257% 16.89% 21.93% 111%  1511%  1457%
F] b 50.08% 103.63% 68.93% 30.47% 37.33% 2164% 32.00% 6256% 97.51%
FEINLL K 2010 1Q11 1H11 3011 2011 1Q12 2Q12 30Q12 2012
& ERE 350% 11.58% 5.85% -2.41% 5.15% 8.26% 7.03% 8.10%  14.62%
R 6.62% 2.79% 4.84% 1.44% 3.87% 3.33% 4.44% 3.26% 2.92%
ok K n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
HF AR n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
#F -7.38% -1.80%  23.68% -8.82% 5.55% 2.44% 2.56% 3.80% 5.06%
) dk 1.78%  32.90% 2.95% -6.31% 7.14% 17.72%  11.72%  1537%  30.18%
Al 1K 2010 1Q11 1H11 3011 2011 1Q12 2Q12 3Q12 2012
& f R 2761% 4048% 3211%  18.76%  20.80% 14.74%  1839%  32.22%  44.95%
HE 2562%  32.28%  16.45% 11.82% 16.08% 13.71% 1786% 2088% 17.11%
&G n.a n.a n.a n.a n.a n.a n.a n.a n.a
T B n.a n.a n.a n.a n.a n.a n.a n.a n.a
#H% -8.73%  36.67% 36.88% 3543% 4742%  93.92% 14159% 141.60% 141.60%
) b 4781%  86.71% 173.73% 61.83% 48.04% 1221% 10.85% 73.04% 173.31%
EFRLK 2010 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12 2012
& R 1R 341%  13.84% 3.78% -2.80% 5.19% 8.13% 7.08% 856%  15.31%
HE 3.20% 4.90% 3.38% -0.09% 7.13% 2.76% 7.15% 247% 3.79%
E A n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
B ER n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
% H% -8.13%  49.40% -1.34% 0.01% 0.01%  96.52%  22.92% 0.01% 0.01%
B 6.01%  66.78% 581% -13.50% -3.02%  26.41% 453%  35.03% 53.17%
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B&5: RARGESRE

B 4447 (600016, SH) : H=RE

(RMBEJT)
1Q10  1H10  3Q10 2010 1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12 2012
REGE

EEE 935,044 1,040,101 1,125,596 1,184,347 1,278,952 1,356,997
Firk 12,290 10,131 9,505 13,335 15,329 17,090
KBE 3,208 3,701 3,634 3,915 5274 6,444
THE 2,160 1,983 1,845 2,399 2,206 2,676
T 2,144 1,655 1,694 1,225 1,496 1,403
RERHLG 7455 7512 7,397 7,339 7,136 7,173 7,139 7,539 8,385 8,976 9,662 10,523
3 AR A 58 57 (115)
RHEH 931,875 954,846 992,449 1,057,571 1,088,109 1,142,274 1,159,751 1,205,221 1,247,735 1,303,257 1,345,909 1,384,610
kipE EFHRE 1.29% 0.96% 0.83% 1.11% 1.18% 1.23%
R ERRRFHE 4271% 50.43% 50.66% 51.93% 58.76% 61.24%
THERRRFHLE 28.75% 27.02% 25.72% 31.82% 24.58% 25.43%
RKERRSFH T 28.54% 22.55% 23.62% 16.25% 16.67% 13.33%
R R E (reported )
KRB 080% 079% 075%  069%  066%  063%  062%  063%  067%  069%  0.72% 0.76%
RRERE AL (16,330) (17,234) (19,188) (19,848) (21457) (23979) (25375) (26936) (30,223) (31,628) (32,774)

— A/ AR S 0654 (13,179) (16,265) (20,899) (23,653) (28,032) (27,955)

LR B (4,055) (3,583) (3,080) (3,283) (3,596) (5,143)
RERSHBLE 219.05% 229.42% 259.40% 270.45% 300.69% 334.30% 355.44% 357.29% 360.44% 35236% 33921%  314.53%
RERHEBLE (PIREL) 281.11% 320.07% 406.73%
RERGHE " (1,65) (2117)7 (4236) (5303)  (1,788)  (4,337) (5817)  (8,376)  (3,335)  (5406)  (6,951) (9,197)
BT AR 62.51% 56.36% 76.36%  72.26% 100.22% 120.93% 108.64% 111.10% 39.77% 12045%  95.92%  87.40%
WEIHER (ResA 051% 046% 060%  055%  067%  079%  070%  0.74% 109%  086%  0.73% 0.71%
ARG 1.38% 1.54% 1.83% 1.96% 2.15% 2.02%
BFHIR AR 53.98% 48.82% 42.94% 43.55% 40.06% 48.87%
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B K 6: RARTAELETZR
K447 (600016. SH) : FlyEE
YE 31 Dec (RMB F J77)
2005 2006 2007 2008 2009 2010 2011 2012  2013E  2014E
PR IoN 23,084 27,361 40,070 56,311 53441 70,776 117,281 151,887 194487 230,896
F.8 3 h (11,033)  (11,191) (17,490) (25,931) (21,201) (24,903) (52,460) (74,734) (107,134) (130,024)
PRI ETN 12,051 16,170 22,580 30,380 32,240 45873 64,821 7 77,153 87,353 100,872
EN 3TN 372 1,026 2,391 4,461 4,664 8,289 15101 20,523 26,517 32,252
FAE SN 205 (72) 230 (18) 4,598 (230) 1,078 5,062 5,062 5,062
9 A8 N 577 955 2,621 4,443 9,262 8,059 16,179 25585 31579 37,314
TN 12,628 17,125 25201 34,823 41,502 53,032 81,000 102,738 118,931 138,187
-4.32% -4.80%
R R A (1,021)  (1,391)  (2,047) (2,916) (2,802) (3,827) (6,116) (7,825) (10,360) (12,291)
ERR i (6,007)  (8,332) (11,705) (14,901) (17,737) (21,625) (29,333) (35,064) (41,626) (48,365)
-47 56%
s (7,028)  (9,723) (13,752) (17,817) (20,539) (25452) (35449) (42,889) (51,986) (60,656)
& FTRIE 5,601 7402 11449 17,006 20,963 28480 45551 59,849 66,946 77,530
-24.25%
P (1,358)  (2,158) (2,236) (6,518) (5,307) (5,504) (8,376) (9,197)  (9,757) (10,963)
B ETAE 4,243 5,244 9212 10,488 15,656 22,976 37,175 50,652 57,188 66,567
P A3#L, (1,540)  (1,493) (2,877) (2,595) (3,548) (5288) (8,732) (12,344) (13,153) (15,310)
FE 36.3%  285%  31.2%  247%  227%  23.0%  235% @ 244% = 230% = 23.0%
VR RA A 8.00 400 107.00 523.00 74500 74500 745.00
0 0
B =R 2,703 3,751 6,335" 7,885 12,104 17,581 27,920 37,563 43290 50,512
&l
326%  38.8%  689%  245%  535%  452%  58.8%  345%  152%  16.7%
roe 17.5% 19.4% 12.6% 14.6% 13.6% 167%  215%  230%  221%  21.6%
049%  054%  069%  075%  085%  0.96% 1.26% 1.17% 1.13% 1.11%
Per share data 2005 2006 2007 2008 2009 2010 2011 2012  2013E  2014E
WA, HE () 7259 10,167 14479 18,823 22262 26,715 26,715 28,366 28,366 28,366
B & 0.77 0.73 0.79 0.90 0.94 1.07 1.71 2.11 2.36 2.73
EPS(basic) 0.372 0.369 0.438 0.419 0.544 0.658 1.045 1.324 1526 1.781
BVPS 2.13 1.90 347 2.86 3.99 3.94 4.85 5.75 6.89 8.23
WA 0.00 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" 0.307 0.35 0.40
Dividend Ratio 13.4% 0.0%  11.4%  19.1% 9.2%  152% " 305% @ 22.7% 227%  22.7%
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T 15 P AT H IR PRI FE AT T 3 AR K ARG R B FE AT LI :

-~ _ - = = TP A EREZ RIS RE” F10, 4
e A N S T Y
EA 0 0 20 33 38 o H “F” 13545, ZEFHIHEFERLTES,
BA 0 0 0 1 2 (SRR EECE & S TR
A 0 0 0 0 0 RN 5T A AR
Eih 1.00 1.00 169 168 166 1.00 =3&%; 1.01~2.0=% A ; 2.01~3.0=#HH#
W5 0 1.50 1.43 144  1.30 3.01~4.0=84% : 4.01~5.0=3 4

KR $AfAKEE

5 2 J A B AR INAR, ) ABT (E) P SR 6 Emga'ooo
B ¥ A R BARS 6.28 ’
1 2011-03-29  Joi 530 7.00~7.50 6.08 4,000
2 2011-04-28 4 5.79 N/A 288 | 3,000
3 2011-08-16 4+ 5.43 N/A o a8 i
4 2011-10-28 4+ 5.88 N/A 528 2000
5  2012-03-23 i 6.00 N/A 508 | + 1,000
6  2012-04-27  Ju3r 6.31 N/A 2-22 i o
7 2012-08-24 i 5.88 N/A Tl o 4 o e w e o o
o N N -~ -~ o o o N
8  2012-09-06 i+ 5.68 6.02~6.29 Tt 5 3 5 2 5 & 5 8

KR EEIEFFR AT
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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

BBE: TAEIAK 6-12 A A _LiktEE A 20%0A k;
FEN: AR 6-124A A Likt@E A 10% - 20%;
HA: AR 6-12MNA N EHMEEAL -10% - 10%;
B FHARG-12AA A TR L 10% - 20%:;
Zih: MHAKG6-124A N FRa/EAE 20%0A £,
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457 50

AIREBA)T “EAIEA A TRAE” (A TF@aMR “BAiEs” ) i, REFLAPBEEMN, RIRE G
R I TAFVIMEAT 7 RAEAEATH X a9 N . L Al de, RBARSELIETHAA, SAMEFTIZATLA N E) IR
A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
AT AT Ve R 3 0 3 A 2

AR 7 AT B AR A R A RTA T IAA T3 69 T AR K 3R AT, A28 298 54 R AR RA I 23X
BT B0 A M Fe T RAREATARAE, AT d T2 FA S A0 — i, BAEA T EfTiafk, EARE P
T B TR RBRIRE MR T R A BT e H BT, ETAEF LB AL, TR A%,

RPN LEEIESIEAGETHRY MAREZIMEGFZF R, R EIRIREAEEBE T EFGE—FR
F . RIS TR AEAE A KA A B R F AR R AL TATE 69 REEFTAAE . BAEARA RIRATS)
AR T LIRS P AT 45 69 E A S04 4. BAEAENE P N JEARARE M ERLRENL T HE L4
TR, AR (BH %Z) B2 5 E, RERY . REFOE LRI AR ENLL TR HE. 2t
RAG ) RARME I, BEAIEATRRIRE T 69 A Fxt AR EDUGE T3tk

FRBERFGE LT, BAIEAN KEIM T RAFA RE T 3 B 4) 8] T ZATOEA T AT S, FFT 66>
XN E) E AR R F IR S AP 2R IR G, B AR AR K IR A AT AR ARTRE T E A Z 0] € A8 2
TREPHEZE. FETHREIL.

AIRE B2 B 54 R RREAR . U ESI ik, HAREFT RO EF TR ERSIEAY 5y, B
AT R A B KRS s A B AHEA P .

AAREAEMAME P AR ; EEAEAR P18 AR BAIEAFRRERTRL, R ETHE, BLEiELAR
ARIDAR K R AETAL,

L& 3 £

w,3%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015

{£ A (8621)-61038200 t£ A : 010-6621 5599-8803 1£ A 0755-33516020

B 4: researchsh@gjzg.com.cn Bl 45: researchbj@gjzqg.com.cn Wi4: researchsz@gjzqg.com.cn

R %: 201204 R %: 100032 W% 518026
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E AT A BRTHBRELE AR 34B






