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DONGXING SECURITIES

mBEALLEERTHRELRE A 2013%4518F

T/ HEFE
—ZAEM (002310) 2012 FEIRSIF AR | WHRASE
DER | EAEMAT ST
010-6655 4088 W45 zhaojs @dxzg.net.cn PbiE$ %5 S1480512070003

=

B NATL01 2 IR 1 B AR, 20125F0 8] 2B kAN 39. 3812 L, [F)Hb3g 35, 33%; )3 B FEF 3] Fr A
F 444 F)126. 88407, Bl FLIE K53, 01%, FEIAEILHE H2. 294,

RR) I FEREM BRI

= 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3 \ 12Q4
FBEN (BFA) 161.27  1033.15 77078 94492 25192 125734 97220 1456.84
BEE (D) 75.86% 126.10%  96.93%  84.02% 56.21%  21.70%  26.13%  54.18%
EHE (%) 40.38%  36.42%  37.61%  36.66% 34.90%  40.62%  37.66%  34.44%
i R E (%) 38.84% 7.86%  11.46%  11.93% 41.79% 8.81%  10.52% 8.67%
TLAEE (%) -2.99%  23.18%  21.48%  18.96% -10.26% = 27.69%  21.71%  19.95%
HANE (BHA) 733 213.88 139.38  106.80  -30.11 275.91 169.46  274.62
BEE (%) -190.31% 163.13%  62.94%  2858% 310.69%  29.00%  21.59% 157.13%
HREA (FE, ) -0.057 1.423 0.924 0.704  -0.203 0.906 0.574 0.904
A& (%) 30.68%  43.09%  45.62%  52.30% 49.81%  5597%  57.95%  60.12%
BREREE (%) -056%  13.80% 8.10% 565% -1.60%  12.42% 7.09%  10.20%
BRFNEE (%) -0.39% 7.85% 4.41% 270% -0.81% 5.47% 2.98% 4.07%

> 2012 HFF R EARFRHRIEL G ALK, 2012 Fo08) T HEMIAR 3G K 48. 63%, KR AN
AR LY 18, 65%, I K 66. 6%, EZRELNE) BRHTRERRE AL, B ARt LS
8 TR, W 5535 ) ) e 38 Am 280, 59%, FB- 2 N8 A 42 RARHUBLE An B8, B L SMEIEK 133, 31%,
F2RNE) B RA

> ?*ﬂl“‘«?éiﬂk%ﬁ&m% FH, aE) 2012 FAEmIEATLRREEX, BIHE SRR B Eibik

BT, FEAGFIRA AL, & TEPAZRRFARKE 5-3-2 /53] 6-2-2.7-2-1 X 8-1-1,

Y548 T oa) AR E B, RBAT AR A

> RFEREEHEITEREHE K. o8 LA Biks %wc — R A R B AR TAZIK T F R T AR, RAT
Aty kb, a2 EAE, LFEE 20 ZAEN S0 BT, AR AT T IR B Ak, @
AR, Efafek iV F T, 2012 F 2 RAERWMINEL 234 1270, TAREY 651070, FligK 3.6
AaFa 1.4 42, 2012 SF R OEALFRTAORHH 401274, Mh 2013 Sk K 5 ok,

> A REIE K, QARG BEMITE AT SRR A, N8 BRE LT L S, A A AR EDSA-
KA. hF X HB AR KL L, #2600 A 89X AR, 2012538 e NX 32, 441274, R

ok A VIR 2 BAL 6 S5t 5 A R
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PLIE K66, 60%, & FAH HALML 67 %5, MBEGHENAI G AT L EAEX, Hod) BHRLELIXT.
76 I b G- K An R I 8) KK R E A ) XA AT AR,

> B, RIAFBRARAGEEFA.
ASXAf LW P E, FRAZTEMS S
AR, TEFKESH
W AR FREARFZL T F R I

1. BFESFEWHER
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0.50% -

0.00% T T

I A ARt

N RBIHASL, BRERSEALEY, FELERES
MK E AR R 5 — RPN BAR, BEEFF K. Rl ks
B, BAIRERAEDFREF ALY, ERF, FLFFH

LIREgE B, BRI TR,

1101 1102 1103 1104 1201 1202 1203 1204 13Q1

FAAI : wind, £ % 22K

T T T

T T T

— A% 6)
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— R (%)

FAR : wind, FAE K

> BARRFR TR R T8 2013F2) 2015690 5) 69EPS A 3. 4574, 5. 02047, 107T, vAMKEM83. 40

T FLAT B 6 5 A PR A 244% .
K, YidFna HEFHE” BHIRTIRK,

& 1. BRIRNRXRIER

145421242, 83| A8 L NFZEMH. 37k 50936 R AAE 7 09 L 45038

"HATT 2012A 2013E 2014E 2015E

ST ON 3,938.30 5,832.00 8,511.00 11,915.40
(+1)% 35.33% 48.08% 45.94% 40.00%
& F)8 (EBIT) 914.56 1,363.33 1,999.02 2,818.29
(+1)% 51.59% 49.07% 46.63% 40.98%
A8 688.12 1,040.66 1,513.10 2,138.11
(+1)% 53.01% 51.23% 45.40% 41.31%
FRANE (L) 2.290 3.453 5.021 7.095

WA AL AL Tt A Y

R mME % k2R
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ik (BAL 2012A 2013E #KFEYw 2014E #icEo,  2015E R,
ERITION 3,938.30 5832.00  48.08% 8,511.00 45.94%  11,915.40 40.00%
Bk R A 2,471.93 3,679.00 48.83% 5,391.72 46.55%  7,556.75 40.15%
ERIA 1.46 2.33 59.53% 3.40 45.94% 477 40.00%
&I A 352.70 52371  48.49% 764.29 45.94%  1,070.00 40.00%
W4 3% A 90.59 11545  27.44% 183.88 59.27% 252.68 37.42%
AR A 0.00 0.00 N/A 0.00 N/A 0.00 N/A
2l A8 823.97 1,247.88  51.45% 1,815.15 45.46%  2,565.61 41.34%
FIA B 825.60 1,24955  51.35% 1,816.82 4540%  2,567.28 41.31%
PR A AL 135.71 206.18 51.92% 299.77 45.40% 423.60 41.31%
A 689.89 1,043.38  51.24% 1,517.04 45.40%  2,143.68 41.31%
V3 By 8] BT A A 6 % ) 688.12 1,040.66 51.23% 1,513.10 45.40%  2,138.11 41.31%
NOPLAT 764.22 1,138.38  48.96% 1,669.19 46.63%  2,353.27 40.98%
ik (AAT HAREY
® T RE 1,119.69 1,632.96 45.84% 2,383.08 45.94%  3,336.31 40.00%
R 5 e mk i = 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Rk K 1,727.42 2,556.49  47.99% 3,730.85 45.94%  5223.19 40.00%
AR 119.23 28479  138.85% 527.42 85.20% 867.47 64.48%
B 3,562.42 514052  44.30% 7,533.63 46.55%  10,558.74 40.15%
AT~ At 6,582.38 9,694.58 47.28% 14,291.46 47.42%  20,148.79 40.98%
ERBFE 164.83 41537  152.00% 641.81 54.52% 875.43 36.40%
# g 6,747.21  10,109.95 49.84%  14,933.27 47.71%  21,024.22 40.79%
%2 HAtE K 1,344.00 2,664.86 98.28% 3,698.67 38.79%  5,057.63 36.74%
JLATHR AR 1,421.00 2,086.45  46.83% 3,057.77 46.55%  4,285.61 40.15%
T AR 0.10 0.10 0.00% 0.10 0.00% 0.10 0.00%
A R At 4,055.83 6,291.66 55.13% 8,784.80 39.63%  11,988.49 36.47%
iy 0.32 1.89  490.63% 701.89 37037.04%  1,301.89 85.48%
VHR R A 20.42 2314  13.28% 27.08 17.05% 32.65 20.58%
o8] IR A 2,670.64 3,711.30 38.97% 5,224.40 40.77%  7,362.51 40.93%
FEEFR 2,526.55 3,402.92 34.69% 5,506.66 61.82%  8,160.30 48.19%
BNFAIC 2,912.60 493134  69.31% 7,432.07 50.71%  10,581.48 42.38%
nEnER (AAT) 2012A 2013E HiCEY  2014E Hic®% 2015 RS
A 689.89 1,043.38  51.24% 1,517.04 45.40%  2,143.68 41.31%
A 18 P4 9.36 030  -96.79% 2356  7745.74% 36.38 54.44%
F BB RN 784.57 876.36 11.70% 2,103.74 140.05%  2,653.64 26.14%
BZEEH T EIER (251.49) (645.40) N/A (592.96) N/A (556.63) N/A
R EH FEIAER (119.95) (300.27) N/A (206.86) N/A  (196.43) N/A

BOE AR A RAW S B Y R ME AR
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BRI B F A RAR 282.09 1,458.94  417.19% 1,549.93 6.24%  1,706.28 10.09%

W3 (&) (89.35) 513.27 N/A 750.12 46.14% 953.23 27.08%

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



@ eV 8 ZRMIE 5 R & T P5

DONGXING SECURITIES _'1‘;11)‘( *}Fﬁ%é—\ jﬁ% 'I‘kﬁi&

FHTIF A

RE M

¥RMEKFFLZFFEME, 2008 FHNIEFATL, 4 FATLHREE, 2011 Fhol RX4ER, NFE
RIEAAT AT

AT IR

RFAFRARAE 2RI A BT —LIER AT, PO, AREGIE . F R385 AT IR A
AFFR AR, BRI RAZ &AL F ¥ LR B A RIRERB AT 915 SRR, I RFW. AR
HIRAANGG R RIE . AAFTIETHR YL ETET S, RNERE, KAREETREARE F o) LARIEH X
M B e R A AR X

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

St

%

AR RARE 0 SR AN TR 8) BRR P IEE , RSLiERNENA RN a) 2 BA
B IR ARSI B L G- FAE A . AR ARAE T AT AT S R R TN A
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WREE AR E, EMNEHRBENFTHEI. IE, 2L FHILE., it
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R 3 B AT IS ok R AN E) Ao R %

3K B) B FIT JB K BRAHY T RE R b F -2 490 8) BT KAT 69k ~F SHtAT
R 5y, AT HEAIX e 3] AL RA P BARAE I TARAT. W 580 19) S Aok~ on 5
KRS, AIRE AL K8 TR, REH@IFT, ALFTHMFANATIF A
fEATR KB . A A Fk A, doil B, IR, TR ARSHELAARFT, A
AT AIRAE RATH B R Z 65| A M Feld .

A ARAE AN R SIS IR RN B) B P Fa 3 A0 8] AT BAM) 69 B P A%
A, REBAIH T BARIREGHADL B i A1E 8 H A F AR, B
ARG, Aoaa] RoRfad T IR AH AL § IR AR AT P AL Z RS PT 7~
& 89 A8 KR Fa g 4E

TR R F

B AR (VAR 300 $830h A 484K ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 48400 R I A A 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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AIRE B E6 6 /N A N, ATkag St T R0 A E 184009 R A AR e 3L
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



