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DONGXING SECURITIES

EFRAPE, FEFELZ B S A 2013%4A108

o ZUHE T/ Ry
HCE mEE | MRAT
P EJEZE (601299) 2012 FENHR ST
FREE ke %5 S1480511100001
BRAN: BFELE hebh@dxzq.net.cn 010-6655 4045

=

OB AT 2012 FHFR, FIT RN 924.31 12U, FIEK 3.4%, V3BT E) 494 4)iE 33.84 12T,
Bl Hb3g K 13.4%.
AANFEY SR

=t 11Q2 11Q3 1104 1201 12Q2 12Q3 12Q4
TP (BAA) 216534 23049.1 25171.6 18398.9 24446.3 21455.8 28130.2

WRE (%) 42.7% 62.2% 9.0% -5.5% 12.9% -6.9% 11.8%
A% (%) 14.4% 11.8% 16.3% 13.7% 14.4% 14.1% 16.0%
A A& (%) 8.9% 8.8% 12.4% 9.4% 9.1% 10.0% 11.9%
FAAEE (%) 5.4% 2.8% 2.6% 4.2% 4.8% 3.7% 3.1%
HALE (BHA) 1026.7 611.5 826.8 685.0 1040.1 715.0 1095.7
HRE (%) 164.0% -9.1% 26.4% 8.2% 0.3% 17.2% 30.8%
HRAEA (FFE, T) 012 0.07 0.10 0.06 0.10 0.07 0.10
TR (%) 74.8% 76.3% 73.0% 69.0% 69.1% 69.3% 65.8%
BRFKREE (%) 4.1% 2.4% 3.1% 2.0% 3.0% 2.0% 3.0%
BRFIRAE (%) 1.0% 0.6% 0.9% 0.6% 0.9% 0.6% 1.0%
i
BREE:

> BHEGBLFBAGABERE. D THFELA. XKAENEAAZHRY, 28] 2012F 508 Bk 52 0k
BNG6T0. 241250, FILIR VS, 4%, 12 2AFEZ ;2. INF L, EF|17.2%, B ELHFHG. RIVAAL
FIK W@ Z 09 R BT RANNIRESR e T4 K43, “LEQ” F7]| diEg)fe N &4 A
G LR, FIEENBER: WM T IR A A O L2 TR B 20E; A “IbE .87 R4 HXD2C
AME T RI0T R EIKIE R HA, HRAZAFNAT 5, BB ALY &EERAMI0%, LR
FACE T AR AR 20% 2 4 .

> BEFREEAFNG)KPLE. NEAREL S, FHEMALS. WML S, KE L SFHE L SN
Bl EL &3 K S51%. 7%, 33%. 17%Fe—12%, 70 B AT4KEHREEE, FhEHBAFY TRIUETF4ETE1K, (22 &K
A AH REShF 40 L FF48 B 01847, % BE| N8 £ FIiT Ak = B, AR AxF38) 69201350 b 442

B A R 45 LA 40 S 7 9 RAME ¢ BZR
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RAAR, dEHE A SRR DONGXING SECURITIES

TAFEREZR, BNk BN G ZILNE IE S, WIENHA BRI, Rz H 2 KEEA, Bt
ST AIR G NG TE T, FEHPESRKELREIR TR, S50 EE PR RIFE) %Mk,
Bk NG R M eGE, ShEMBAFE LA IR,

> BB KB S5 KRk, NG5 il B ST IE N 254 12, EAE) B E S 27, 5%,
A S ANG L, EPiE AN SRE LK T 4%, IARIR Sk 4R tb e 35, 5%, ReRFToL b 4
Bl Eb3g 4 30. 9%, IR S 4 (FAAF k%A BT A 4) BN 203 12, # &5 FaES BT 3R B
AEFENIE BV BRMEA S PR T R BEIRA B E, RATIAA ) ARG b 5K R U 45 SE I
Heig 34
VIR S =2 8

KT8] 13 -15 FEPSH 45 40.387T. 0.437TA=0.5271, HaTfMat i PEA#| 41142, 10424-81%,

HH SRANEH PR,

% 2. WHBASEH FNFEE

Bt 2011A 2012A 2013E 2014E 2015E
TLPAN (BFL) 89,353.18 92,431.30 103,793.13 116,764.47 131,586.81
BERE (%) 43.69% 3.44% 12.29% 12.50% 12.69%
AR (BFA) 2,985.17 3,383.84 3,964.48 4,446.71 5,340.56
BKE (%) 56.37% 13.35% 17.16% 12.16% 20.10%
MO A (L) 0.360 0.340 0.384 0.431 0.517
BRFREE (%) 11.96% 9.72% 10.44% 10.71% 11.66%
PE 11.58 12.26 10.86 9.68 8.06

PB 1.39 1.24 1.13 1.04 0.94

RReR
> FF B ATEEE RIATRA.

BOE AR A RAW S B Y Ry Ml 3% AR



DONGXING SECURITIES LARA PR, Pl Gl Fag K i

@ £ WS e RMESMEAT | Do

1 hELESEESF A REE B 2: RERFSFERNRBIE
1200 - - 1809 30000 - - 120%
164.0% L 1609
1000 . 25000 - - 100%
137.4% L 1409
- 0,
800 1209 50000 - L] 80%
L 1009 2% .
9010% ’ - 60%
600 - i - 80% 15000 -
- 40%
- 60%
55.8%
400 38.7% -30459;4 10000 1 11.8%0%
26.4% 8%
200 L & 17.2%20% 5000 - 9.075% L 0%
8.2% 4
& 0.3% | 0% ,
0 -20% 0 A 08B R NN BORUE|
1001 1003 1101 1103 1201 120Q3 10Q1 10Q3 11Q1 11Q3 12Q1 12Q3
AR CE 0 BKR (%) FALW (1778 B (%)
HARI: NG 2, B SAE KRS FAPRIE: NG DN, FAE KR AT
3: HELLESFTERHE B 4: pELFESFEEEMESSH X
14% - 18% -
12% b 16% -
10% \/\/\/ 14% 1
8% 12%
6% 10% -
4% - 8% 1
2% | . 6%
0, -
0% T T T T T T T T T 1 4A)
2%
10Q3100411Q1110211Q3110412Q112Q212Q312Q4 :
0% T T T T T T T T T T T 1
— WM HE (%) ——WHERTE (% 10Q1 10Q3 11Q1 11Q3 12Q1 12Q3
I (%) s Bon (%) —— EBAE (%) YR (%)
HAPRI : NG D, FSAE KRBT FARI: 2T I, FSIE R P

BOE AR A RAW S B Y R ME AR



LARA PR, il Ak F3E K R DONGXING SECURITIES

PA | XIES MR ST @ —M T

AR (AAT 2013E gKX gi< 2015E
RN 92,431.30  103,793.13  12.29% 116,764.47  12.50% 131,586.81  12.69%
B AR A 78,892.53  88,537.67  12.23% 99,299.51  12.16% 111,751.73  12.54%
R g 1,722.67  1,930.55 12.07% 2,171.82  12.50% 2,447.51 12.69%
EERFA 6,673.22  7,493.86 12.30% 8,430.39 12.50% 9,500.57 12.69%
W 49 1,058.44  728.86 -31.14% 1,102.46  51.26% 978.05 -11.28%
B A 237.99 7.50 -96.85% 8.00 6.67% 9.00 12.50%
EBIb] 3,620.31  4,313.02 19.13% 489580  13.51% 5,960.24 21.74%
F8 % 413722  4,873.02 17.78% 549580  12.78% 6,600.24 20.10%
PR At 601.54 708.54 17.79% 799.09 12.78% 959.67 20.10%
H A 3,535.69  4,164.48 17.78% 469671  12.78% 5,640.56 20.10%
V28BN 5] BT AT A 64 % A1) i 3,383.84  3,964.48 17.16% 444671  12.16% 5,340.56 20.10%
NOPLAT 3,998.47  4,308.79 7.76% 5126.11  18.97% 5,929.46 15.67%
HEffREER (HAT) 2013E R o HicE%  2015E
Uil 9,025.11  17,644.83  95.51% 16,347.03  -7.36% 18,422.15  12.69%
R G e mkf 19.65 0.00 N/A 0.00 N/A 0.00 N/A
JL K 21,829.90 25592.83  17.24% 28,791.24  12.50% 32,446.06  12.69%
FAT AR 5,412.86 2,756.73 -49.07% (222.25) N/A (3,574.81)  N/A
B 2464622  27,652.86  12.20% 31,014.09  12.16% 34,903.28  12.54%
RA T A 64,21453  75857.05  18.13% 78,393.87  3.34% 84,950.65  8.36%
RS T 42,22207 31,560.33  -25.25% 29,326.55  -7.08% 27,060.32  -7.73%
T =& 106,436.60 107,417.38  0.92% 107,720.42  0.28% 112,010.97  3.98%
42 15 2 5740.60  22,953.03  299.84% 1941424  -15.42% 18,935.67  -2.47%
JLAF R 3R 2361657  26,140.79  10.69% 29,318.23  12.16% 32,99476  12.54%
TR TR 6,341.89  1,152.23 -81.83% (4,686.00)  N/A (11,265.34)  N/A
A At 65,202.27  61,176.65  -6.17% 56,305.89  -7.96% 54,462.70  -3.27%
FE s 5 484020  3,869.13 -20.06% 523557  35.32% 6,796.86 29.82%
b HIRFAR 1,578.64  1,778.64 12.67% 2,02864  14.06% 2,328.64 14.79%
N E) B R AR 34,81550 37,961.77  9.04% 41519.13  9.37% 45,791.58  10.29%
HEEEFR (987.74) 14,680.40  N/A 22,087.98  50.46% 30,487.95  38.03%
HEANFTAIC 33,295.55  45,068.63  35.36% 46,635.02  3.48% 48,653.77  4.33%
BKER K3 2015E
A 3,535.69  4,164.48 17.78% 469671  12.78% 5,640.56 20.10%
A 18 e 1,721.21  0.00 N/A 2,285.87 N/A 2,331.13 1.98%
BBE I 1,127.22  15668.14  1289.99%  7,407.58  -52.72% 8,399.97 13.40%
BREFHFAENER 1,904.33  (16,299.78) N/A 3,191.34 N/A 3,385.38 6.08%
BRFEN - ENER (6,070.50)  8,910.72 N/A (324.00) N/A (345.80) N/A
BRI E B A NA R 6,652.47  16,008.78  140.64% (4,165.15)  N/A (964.45) N/A
ReHE (R) 2,486.29  8,619.72 246.69% (1,297.81)  N/A 2,075.13 N/A

BOE AR A RS Kt B Y AarMe AR
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DONGXING SECURITIES AR AR, FHE A 5Kk

AT R A

ZH%

PEARXFZFFHAE, RIMNFRFTALAFAE LI, EATLHA. R FRE RAARH
AP, §EZKBA GEATHAY FEZEANNEIREXF LT A, B AR RIESIE K
BFEE, IR AL BB A B K FSATRRAESIIR. AL R ERFTHTHTK.

BRAARA

K24

b EAFEEF L, FEXFEEE L LR AFLRFFREL, 2011 F R SLEAFRIT, NEHAR,
FITATRAAR.

AT AR

RFTAFFRIRAE AR ARG F—ALIERAIHIT, E P I, KIREFGIE . F4RAb 48 3 A 5 ATIF A
AFFRABI, FIRARAE S L FH LR B L, ARERBATF B ERR, HRFW. A5 R B
IRAANGFEIE . AAFIGETRIEERE S, WETE, RREHEFESEARSE o) BKIEH K
5 B4 A AR

BOE AR A RAW S B Y Ry Ml 3% AR



P6 | EiEsmrsiT

LARA PR, S sl b SRR

=

RRILESS

DONGXING SECURITIES

ks

St

%

RARFARA ) R SAE SR TR 8] BRI PTART , RSGGERIRN A TR 8] R ELA
SRAER A E 5 FAE A B AR F T 5| A2 83 AR T AT KAt
Ao 8] X AT B4 A H e A TARAEATIRIE, & TMRIEFT 644915 & i
WREE AR E ., KNS HRREN FTHEI. 2 IE, 2L FEILE. it
Fo B BAELS, RS F 6945 L3 F I MR I A 69 F 32 B SR AE M, 1
R 3 B AT IS ok R AN E) Ao R %

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HYAIX e 3] AL RA P BIRAEIIARAT. W 580 1) S Aok o on 5
KRS, AIRE AL K8 TR, REH@IFT, LM F/NATIF A
AT Xk . A B AL A, deil . FIL, FEzdahRSEESFRPT, B
AT AIRAE RATH B R Z 65| A M Feld .
AFFRAREALBIR SEAE I TR 8) B P A2 A 8] AT A 6 B P AZ A
ZAXRFL B FIBRA AR WA A B ) eAe i ) 4 o A R 4R Brabak
R, Ad] TRAE & TARRABNAM AL B F) K A2 I LA P AL 23R4 P = 22 64
EE N ow il e

TR R F

B AR (VAR 300 $830h A 484K ¢

WIRE BE 8 6 AN A A, ] IAARRT T R AT A R 48800 R I A A7 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145

Rl At T G A BRI A FEAT-5% ~ +5% Z |4,

=) % ; AAAFEE TG AR BOKE F 5% A k.

AT F AR (VAR 300 F530 A A 4530) -

B A0 M 45 ALY STt B WA
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DONGXING SECURITIES AR AR, FHE A 5Kk

AIRE B G664~ A N, ATkag st T RIEAT A A 1848009 I A Anf 2 XL
A4 At iR F g A IR HOME R 5% A E;
B obk FaxtF R EFFOL B FEATF-5% ~ +5% X J];

Ak Aaxt 35 F g R A HOKE R 5% Ak,

BOE AR A RAW S B Y R ME AR



