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BN KRR, F)&Am HSNC T KA TE

2] KRR AR F)

R B 2011 2012 2013E 2014E 2015E
P L NI (L) 1.858 2.453 3.225 3.802 4.422
FFIF (L) 6.25 8.89 11.62 14.92 18.84
HMRZERIA () 1.19 6.12 453 4.61 5.05
A E (1) 9.30 10.39 8.68 7.37 6.33
AT A T B 5 (43) 9.39 11.62 12.33 12.33 12.33
H AR R E (%) 22.48% 40.91% 31.43% 17.89% 16.31%
MR (%) 29.75% 27.59% 27.76% 25.48% 23.47%
BB 77 K) 2,817.89  3,007.87 3,007.87 3,007.87  3,007.87

KR NS R BAIERFR AT

W 45 5+
B AR EAFTHR: 1H13 ZIE L Z A 5351270 (YoY 10.8%) , 4

8 4.02 1270 (YoY 39.9%) , BHFHAL. £+ 2Q13 £F KA 3121270
(YoY 10.6% ) , 4#)id 26.8 127 (YoY 58%) .

ZENH

2Q13 B MK KRRk, LARREEG, HEFTARFF: 2Q13 235K
¥ikrk 1Q13 BT, (KT 20%#93 K B 45, 1H13 =i 468 127G
(YoY 9.3%) , HtH+RAZEMEIEK, FA TG ETA 30%A
b N REEAER SRS TSR TS, T RE S K B
A BT, AR T AT RMANA T R MRA R LA, Tt T F
FRMAMAEGERRGE T . 2QISAHE T A EAH 12.7%, WX FRH 1@
TR 024 %, B 1QI3 MRS E R, Tt THEHEFTREMAR
T,

FlEBANF R BSNICS A TR GEAIE: LFF, M5 FA T A EHLAR
51k 451050, Rk 63%; A TAR T EANE, ZHINLEY
FAIKE 6.16 1270, P ELRIMIKEY 2.6 1270 (#BICLIREF R
B), B4 36MCALELEABFIRAN. TFFLRFEARTRIMA, MiZH0IK
BA BT R

B HInE, ALREANIEL: 1H13 REFUKKE L T 18%, 42
“To B TR [ (FROMK AR+ AT Z A+ AT IR ) - (FRAT KR+ R i 235
+ROMRAR ) S B, RIAAE) BRI EME, EFFZ2ERIER
A 1575104, HEFR B 156.6 ILTARFFF.

BAVABERBA N

YHMANTUM AT, EEAFFN: TRt 2013-2015 4 3) A h 1185,
1387 #= 1585 12T, FlH3gK 18.3%. 17.1%4= 14.3%; “#4)E 97.0.
114.3 #= 133.0 1274, Rk 31.4%. 17.9%F= 16.3%; EPS 4 3.225.
3.802 #= 4.422 7,
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A&7y 33k 2 kAT

B KRR BRE, A QBAAZHSMO T K FH A

m 1H13 ZiA4T L4 2 1033 74 (YoY -0.9%) ; ¥ X455 599 74 (YoY
13%) , 434754 (YoY -0.3%) . 7 A RASENE, SLamihEEs
st WA —Fdgh, 7 AEA NAIEERIA 9.8%. FLELKIER T, 1-6
AAH A ETHMHETHE 0.6 ME 24, 4 31.2%.

BEL: #KEFHL LT H R A4 FR 5%

B&2: &KEFHTAL-T f R 44 FRH %
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20132 1F P = 201250 .
20122 1Yo 020132 Yov 2013 R TH A i 2012 57N
=0—2013%11YoY 201257t YoY
Pii: T B
$15: FE
KR AL, BEIERFRAT
B&3: 1H13 £HZRZIEHF T4
Wi | 126167 | 1344-6)] | praideit
) 31.8% 31.2% 0.6
21 24.6% 25.5% 0.8
TR 7.9% 7.8% 0.1
EE 4.9% 5.2% 0.3
ey 3.9% 4.6% 0.7
TCL 3.5% 4.4% 0.9
CR3 64.3% 64.5% 0.1
CR6 76.8% 78.8% 2.0

KR FARER, BEIERBIAT

o EFSR, NE W EREA RIS 468 2T (YoY 9.3%) , AP RA LN
BT ARG K, FRZ R RR—AIBIG R A 30%00 £, A
Rz AN TR, HM Estdm Bt 5.6 M. Tt T FFRAMAMNAESE

W@RA L E .

m O PRUAEMRAN 7.2 127 (YOY -8.9%) , ¥ 4Kiud Fa4 T4,
EA)VEBAK, ADREUEFERE TR, FTTHEERNEEEAE,
A BB H RS,
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BEA: 1HI13 2] N BN, EFRE % B £5: 1H13 2 g b BN EF|ERH6:%

. Bk S | BRI L . bk o | BAERKE
= 468 9.3% 29.5% 5.6% ki 376 8.21% 33.48% 6.33%
NG, 7.2 -8.9% 15.0% -7.9% A 104 11.90% 13.48% 2.46%
H At 4.6 7.4% 12.0% 1.8%
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m 2Q13, FEFHFARLEMNEK, #HERKAELLFF A TH, Fo
FAMFAPIer; 28 1Q13 TR E MRS, 4 1H13 4E F A5 Lt 3.2
g THRFHE TR FALTHGZR,

m 1H13, M5 %A T HLEARZE 451070, FEK 63%; i TARK
Fxt £ SHE, AL AY FAEKS 6.16 10, L P EIRMIKEY
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BET: FlHEEDIF
_ 2Q13 | 1H13 .
1Q12 | 2Q12 1H11 | 1Q13 | 20Q13 | 1H12 S
(BAI) Q Q Q Q =T =T AT
PETO L. ON 20088 | 28215 | 48303 | 22293 | 31196 | 53489 | 10.6% | 10.7% [LHI3“XIHHAN K. 30, b5 4
P PO ACE K, 7 FH 25 R Bk 3.0%
KA YoY 11.0% | 10.6% | 10.7% Pl . 2Q1351Q1 385848201
[ 22.9% |23.7% | 23.4% |29.9% | 26.7% | 28.0% | 3.0 47 |TRIESETIEMEN TR
EHE SRR R SETL. 201348 NI VR AT
2Q13 SR A KRBT F I, A
- 12.1% | 12.9% | 12.5% | 20.1% | 12.7% [15.8% | -0.2 | 32 [LQL3FEESMH, PLIEIHIS AL %
RS 12.1% | 12.9% | 12.5% | 20.1% | 12.7% | 15.8% FI% E T3, 2 FAR R
B TR .
EF| % %| 10.8% | 10.8% | 10.8% | 9.8% | 14.0% | 12.3% | 3.2 1.4
mHHE| 3.9% | 3.1% | 34% | 40% | 3.7% | 38% | 05 0.4
W& BF%E| 04% | 0.0% | -0.2% | -0.4% | 0.1% | -0.1% | 0.1 0.0 [42. 642703 ik,
Al FHERmERK] 02% [ 02% | 02% | 0.3% | 0.3% | 0.3% | 0.1 0.1
- ZHAMI A L7 IR S BRI
LR AR SR %| 0.0% | 0.0% | 0.0% | 0.8% | 0.9% | 0.8% | 0.8 0.8 |A6. 1617, 1. 8L AL
N z .0% .0% ; ; . .8% . . . ’ZN y
’ ’ ’ S el vt 1 AR S ARSI
5, HiAx4. Mzocit N M EARS)
+ W] 01% [-02% [ -01% [ 0.3% | 0.4% [ 04% | 0.5 0.4 |k
+BWIEX| 0.5% | 0.2% | 0.3% | 0.56% | 0.5% | 0.5% | 0.3 0.2
=FE BRG] 7.2% | 7.0% | 7.1% | 7.2% |10.9% | 93% | 3.9 2.2
BB 17.8% [12.9% | 15.0% | 15.8% [ 20.2% [ 18.8% | 7.4 3.9
SERRHKZR] 01% | 0.1% | 0.1% | 0.0% | 0.0% | 0.0% 0.1 -0.1
AR TEAAM 589 | 6.0% | 5.9% | 6.0% | 8.6% | 7.5% | 2.6 1.6
ﬁ%ﬁ%ﬂﬂﬂx . 0 . (] . 0 . 0 . (] . 0 . .
235 T AN A L A s
BB (R (FHo) |1173.6[1697.5|2871.1 | 1335.2 | 2680.1 [4015.3 | 57.9% | 39.9% |201374 2 klgdL e, 27575 A3 4
v Ko 3 JHE58%.
% FEYoY 13.8% | 57.9% | 39.9%
KB NG AL, BAIEARLA
m 1H13 REFULRERF L T 18%, 42 “F &% fiih” [ (T IKZK+ A4+
2B+ HP‘K ) - (AT R+ R Z 35+ R i R ) VIndrs: A, &RBAA
8] & AR A AR,
m P FFZEBAL AT A 1575100, HEFF 4 156.6 0 TEF.
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R LERE 137
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A%

D e Sia

B AT BB I

B BTN R, LR ZA A T

it 2013-2015 F 22 8 A A

1185. 1387 #= 1585 1L, Rl K 18.3%. 17.1%F 14.3%; 443
97.0. 114.3 A= 133.0 127U, FIFIFK 31.4%. 17.9%#= 16.3%; EPS %4
3.225. 3.802 #= 4.422 7T.

m I 28.00 suxf AL 8.7 x 13EPS/7.4 x 14EPS,
.

ZANFBR, HIBFENGT

HR: = KRR TR HHZ

HHAR (ARFEFA)

*EfER (ARTEFA)

2010 2011 2012 2013E  2014E  2015E 2010 2011 2012 2013E  2014E
EX- L% 5 N 60,807 83,517 100,110 118,456 138,690 158,529 Lk s 15,166 16,041 28,944 57,131 70,484
& 37.3% 19.9% 18.3% 17.1% 14.3% LMK R 23,567 35,526 36,057 42,242 49,457
EX-D TS5 47,474 -68,150 -73,434 -85,889 -100,540 -114,843 P03 11,559 17,503 17,235 20,115 23,547
% £4 £ A 78.1% 81.6% 73.4% 725% 72.5% 72.4% FAMARF TS 4,240 2,685 2,851 3,174 3,526
e 13,333 15,367 26,676 32,567 38,150 43,686 ik 54,533 71,756 85,088 122,662 147,014
% £ KA 21.9% 18.4% 26.6% 27.5%  27.5% 27.6% % & %/~ 83.3%  84.4% 79.1% 100.4% = 99.5%
B A BB B An 539 -498 -590 711 -832 951 ¥ % 2,677 17 2,880 0 30
% #5£ KA 0.9%  0.6% 06% 06% 06% 0.6% B 3~ 5,629 9,881 15005 4,184  -3,412
R 8,410 -8,050 -14,626 -17,176 -19,971 -22,670 %.& 7/~ 8.6%  11.6% 13.9%  -3.4%  -2.3%
% £ KA 13.8%  9.6% 14.6% 14.5% 14.4% 14.3% E% % v 1,066 1,670 1,683 2,098 2,452
%38 %% ) 1,978 2,783 -4,056 -4738 -5548  -6,341 Ik 10,900 13,258 22,479 -487 670
Yo £4 £ HA 33% 33% 41% 40%  40%  4.0% % % 7 16.7%  15.6% 20.9%  -0.4% 0.5%
aHAAE (EBIT) 2,406 4,035 7,404 9942 11,799 13,724 % Z %t 65,433 85014 107,567 122,175 147,684
% £ KA 40%  48%  7.4%  84%  85%  8.7% 42 M4 1,900 4,916 6,034 0 0
W 4% 309 453 461 585 971 1,339 FLAY R 35736 49,370 52,720 61,387 71,854
% £4 £ KA 05% -05% -05% -05% -0.7%  -0.8% H A 5tk 10,580 9,656 20,076 24,928 28,535
F 7 RALA K -100 21 -66 67 -48 47 A AR 48,217 63,942 78,830 86,315 100,390
AT S 69 58 247 150 150 150 KR 1,854 2,582 984 0 0
A A 62 91 -20 300 200 180 Hp I 4 64 59 172 85 85
% A% A7) 1.2% 1.4% na 26%  15% 1.2% A1 50,134 66,583 79,987 86,400 100,475
& b A58 2,747 4,542 8,026 10,911 13,072 15,346 LEBRBERSE 13,298 17,601 26,743 34,938 44,869
Bk A E F 4.5% 5.4% 8.0% 9.2% 9.4% 9.7% v HIEFAR A 709 770 837 0 0
LTINS 2,310 1,786 736 500 380 300 RAEB AR S A 64,145 84,955 107,567 122,175 147,684
HLAT A 5056 6,329 8,763 11,411 13,452 15,646
VRS 8.3% 7.6% 8.8% 9.6% 9.7% 9.9% D
FrAgHL 753 -1,031 1,317 1,712 2,018 -2,347 2010 2011 2012  2013E  2014E
P FEHE 14.9% 16.3% 15.0% 15.0% 15.0% 15.0% E-N &L
A 4303 5297 7,446 9,699 11,435 13,299 Bk A 1.517 1.858  2.453 3.225  3.802
IR KRR B 27 60 66 0 0 0 R 4.719 6.246  8.891 11.616  14.917
Ja B FHENE 945 4276 5237 7,380 9,699 11,435 13,299 BIRZENAS T 0.219 1191 6.120 4.528 4.606
PF)E 70% 6.3% 7.4% 82%  82%  8.4% L A 0.300 0.500  0.300 0.500  0.500
EHRE
AeAFLA (ARTFEFA) BRFNH R 32.15%  29.75% 27.59% 27.76% 25.48%
2010 2011 2012 2013E  2014E  2015E BRI HE 6.67%  6.16% 6.86% 7.99%  7.87%
&A1 4303 5297 7,446 9,699 11,435 13,299 BTN S S 11.49%  13.04% 18.10% 24.13% 22.31%
VR A 0 0 0 0 0 0 ¥k %
FERA Tk 548 612 1,044 556 121 181 B LA KE  4262% 37.35% 19.87% 18.33% 17.08%
EL2TIH 567 198 1,175 1,971 730 630 EBIT3 % % -16.96%  67.72% 83.48% 34.28% 18.68%
BIE R AT 3,693 2,359 11,094 1,394 3,029 2,346 AR K % 46.76% 22.48% 40.91% 31.43% 17.89%
BEEHALER 592 3,353 18,409 13,620 13,855 15,197 BRFHKE 29.66%  32.44% 26.62% 13.58% 20.88%
FART X 2,481 4,772 -3,602 18,785 -820 -800 fEEELEH
Fid 415 1,074 1,006 2,879 -30 -30 JL KT K JB) 4 R 4K 6.9 5.8 5.3 5.5 55
A 1,010 930 58 450 350 330 B 1% B R Sk 67.5 78.3 86.8 86.0 86.0
BEEHRLA R -1887 -2,767 -2,654 22,114 -500 -500 A TR B 4 R % 97.8 78.8 95.2 112.0 112.0
PEAL IR 0 0 3198 0 0 0 ) 7 % 7= B 4% R %% 33.3 33.7 46.3 -12.9 -8.4
TGRS 2,217 3,296 -1,834  -7,451 0 0 kg h
2 pth, 3,709  -4,257 528 96 -1 0 AR AR A -81.97% -46.59% -80.45% -164.25% -157.66%
ERFEHALSA 1,492 -961 835  -7,547 -1 0 EBIT#) &4 424 7.8 89  -16.0 -17.0 121
REERE 2,787 375 16,590 28,187 13,354 14,463 KRR 78.16%  78.37% 74.36% 71.20% 69.13%
R N8 HIR. B AERAAR AT
-5-
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T 45 g K RSP pe AT 3 F A8 R ARE PRI F AT B
B8 —Fh  —Ah =AW ZAR ~AW TIHPAIARELTENAY “EN” F 15, A
EA 1 2 3 13 39 YEHT IR 2450, A “PH 1F 3, A B F4
oy 0 0 0 2 o ZEFHTEFERET s, AT R HRTE
ook 0 0 0 0 0 LR T
BAF 0 0 0 0 0 KA L T YT BT R
#% 100 100 100 100 1.03 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=
Rk AR 3.01~4.0=M#F
S5 % 8B R INAR ) YN PSR S I 4 7 B
EE” HE wH BRH 28.35 ’
1 2012-10-08 EA 21.31 24.40~26.95 26.35
2 2012-10-31 ZEA 23.22 2563 ~28.48 24.35
3 2012-12-07 EA 22,69 25.63~28.48 2235
4  2013-01-18 EA 28.19 31.00 ~ 32.59 20.35
5  2013-04-12 EA 26.19 31.55~32.34 1835 |
6  2013-05-01 EA 25.99 31.56 ~32.33
7 2013-05-21 EA 27.83 35.27 ~38.31 1635 N ® o~ e 5 8 @ 8 =
8  2013-06-21 EA 25.14 35.27 ~38.21 § § g g § é g § g

KR EEIEFFR AT

KIS H AR HA:
KAZF PR AEETRLELRE, A RRAFENE HEEF N HITEATL LT3 HEE LR,

AT B F I F B
ATURACT AR, ElopATLN TR THREEE, TEFETFTEALFFRRELETEL S FR
FFANE S AR, TAHFEABRE R DI — R 5 FRE S TAL A —F R EFAE S AAaR,

TR E LA

FEA: AR 6-12 4 A A _Likt& B A 20%0A k;
WF: MAIAKR 6-12/4 AN Lkt EE 5% - 20%;
P ARG -12A4A N EFHREELE -5% - 5%;
B AR 6-12/MA RN Frkta/ZE 5%V T,

Sk AW e — R4 A 9A
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45 7 A

ARG AT B BHEA A TR 8] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 B9 by XA, 2
SR BEARGTUR . FIL, BRI S B ARSI FRAE)", LR AR BATEATA B R & e BT Ao
.

AR 89 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R R AEATARIE, *F b T2 5 P A 4 — W AE, B A4 T B AR, LAMRE
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, TRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁg%/;q%Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&"
Fo ARG T AR ) SAALA B R KAEF SRR T AR Bk

SRR R RS BAET A AT 64 20, (N I+ Ak AR . B AE St
B AR T & LA TR AL, P (BALE) SR, A, Jk
P15 LA IIA T IATH AL . RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAAFGEAT, BEIEARIRIM T RAFHA RE 49208 FHAATRIERI AT R S, T H
8] JE e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RS LA i, HARE PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
BRI EAR—E, BRARATS R B A B ARIRAE f R B BE A0 5P

AIAE AR B AR R A2 (A% P AR AR B R AR 7 40 B R B A E R AR AR AT IR, 3
AT % éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& 3 £
w,3%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015
£ (8621)-61038200 A 010-6621 6793 A 0755-33516020
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzqg.com.cn Wi 4 researchsz@gjzqg.com.cn
R %: 201204 BR%: 100053 W% 518026
dohb: B RHR O @) 3% 1088 5 R AL Hodk: FEAR HME KL 3 5 4 Mk R TR E R AR Y Z R ERE
E R T A ¥ AR 34B
-7-

Sk AW e — R4 A 9A



