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SINOLINK SECURITIES

F 242471 (000001.SZ2)  4RAT
PR W fERA A g% &
FH (ART) : 10.95 T %%*ﬁ}%é% &ﬁ’ /%'o@fn{t\ié
KHZE PR FHTAALHME .
b4k B +F
TR HAE AR TF) B 2013 EFBEAIR 753 2, Rk 11.4%, LB KA LG K E B4
SLTAE A R(B 7T IR 4,968.57 F.OAABKRA. FEESEA. FTLRABKETFRRL 14.7%.
REMmEAR) 894.33 57.5%. 19.2%% 19.7%. 2 FE %5448 39.41¢, 3Rk 9.8%, K&
R BRI 24.42/8.99 FIER I 17%, 4] SN TR I 12.8%.
e ey W MBS ARREARALRES 1 FEAARE, 2AHK 1bps
£ 7.29%A T 1bps £ 8.78%; M SHAARLFERFTALLEN K15
B 1.11pcts £ 9.9%F=42H 77bps £ 8.05%.
AP, T s
2099 | A SO0 m ABERRIF. 2 FAALK LRGSR 1.2%F 1%, =
18.99 1 21000 FHB AR 33.7%A7 25.3% 4 Rl LI k. 2 F R HAFRIR 4.2%
Iy 1 1500 Ao 10.4%, E¥ A4 HA BB ML 12 FRH ALK 16.1%F
12.99 Ml 1,000 14.1%, ARHLEMPEA, &) REHER AN T, W THEXT RE
10.99 - 500 PR, RHRAFGEAEE, EFESIMER 732 12, BREMEK 31%,
aog e, . ¢ REHR Fodb X3k X 5| 87.6%F 54.5%, NEARRE 0.87%, KMai&kTF
§ - § & % 8] Y, HAHFT 4 37bps.
= v 7 s F n ARBEMERAEI RSB LD, N AL 1HI3 B8 £ 219%,
e oy pigk 1bps, 2 ZESBELEL £ 221%, Fikigk 3bps (1Q13 IR TR
12bps) . RZ R kb Satid 8 £ MR, ARAF ST A M) 09 B BE R AR 4
B E AL, A F IR kIE K 8bps, AHALHE FE I T % 1bps.
SR » 4#@%)\%&3%?%0 ¥ FF4 ﬁ*‘rﬂp\rﬂ b3k 57.4%, &L
T4 1Q13 KR4S HRF-FLERK, A 1Q13 b 194%RAZ
: L 20.9%, FRHL4kLEIEK 1.5% (1Q13 48 12 SFRMEK 2.5%) , ~ &) R4eF
| (RBEE ALY . 2013424 L R ST L TR L NS
2. (LT A FEEEBEY , F AR F 4 B b K@ K 101%F2 91%.
2013.3.8 n KREREBEABE, RETRAS. LEERARRARAR 764 L, 5
KRR EZRBMNYmER) , W 3.7%, RRRHEFRIL TR 1bps £ 0.97%., EFF4544 9.9512, F
2012.10.26 K 157%, mEBAE 2 BERRATORLIRA 17.2%, RRREKE
ZEF AR LEL, RAHFR (ZE2RZK=ZAFHE) . @HTHRRF
3G Hm 42%, HF@H 3AAE N F s 1 FE 3 F 55 S
44%%a 33%. EFFFMIERAA 0.69%, 5 1 FHERIT 12bps. 2 54
¥R E 15.6 10, IRtLigAn 49%, K& B E FIN LIRS 86bps £
183.5%, KR 1.78%, 5 1FEHTF, &F44=RI Sbps.
& F| TR R IR
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BRL: PTG HIF

2R FE R B4 3 1011 1H11 3011 2011 1Q12 1H11 3012 2012 1013 1H13
P 45 F b
FIERION 55.4% 60.4% 86.0% 99.3% 99.2% 90.5% 60.5% 42.6% 10.2% 16.1%
F1).8: 3 771% 91.8% 1355% 159.4% 153.0% 130.3% 82.5% 53.8% 10.8% 17.2%
ERIRRION 414%  40.3% 54.3% 59.8% 55.8% 55.5% 38.9% 30.6% 9.5% 14.7%
IR ION 51.3% 52.9% 74.2% 912%  147.3% 99.0% 60.7% 50.1% 17.7% 39.9%
BN 425%  42.0% 57.0% 63.8% 67.2% 61.8% 42.2% 33.6% 11.0% 19.2%
Bk Z ik 27 .6% 27.7% 49.8% 65.4% 81.9% 72.0% 44.7% 32.8% 10.2% 18.6%
& A) 56.4% 55.7% 63.8% 62.4% 56.0% 53.7% 40.0% 34.2% 11.6% 19.7%
HE 102.7%  47.9% 543%  44.4% 184.4% 114.9% 786%  45.7% 52.5% 65.7%
AT A 53.7% 56.7% 65.0% 65.8% 45.9% 46.4% 35.1% 32.4% 54% 11.6%
P A3#L, 59.2% 59.1% 70.3% 67.2% 47 2% 50.6% 40.7% 40.9% 15.0% 18.2%
e A1 52.2% 56.0% 62.4% 63.6% 42.7% 42.9% 33.2% 30.4% 4.7% 11.4%
b 455 38 K 43 3 1011 1H11 3011 2011 1Q12 1H11 3012 2012 1013 1H13
AL 28.8% 34.0% 62.8% 49.9% 51.0% 64.2% 26.0% 47 9% 50.0% 33.7%
%8 £ 12.6% 6.2% -8.5% 9.9% 4.8% -8.7% 129% -173% -406% -19.0%
E[ S8 N 1.2% 1.7% 2.7% 4.1% 11.3% 6.3% 3.3% 2.9% 1.5% 4.5%
Ak 13.9% 13.7% 6.8% 14%  -11.2% -8.0% -2.2% 0.7% 0.7% 0.5%
W& -2.8% 1.0% 1.3% 34% -10.1% -7.4% -4.8% -1.9% -6.3% -8.1%
Bl -1.5% -0.7% -2.6% -2.2% -3.1% -3.5% -2.0% -2.0% -0.7% -0.2%
b 455 39 K TR 1011 1H11 3011 2011 1Q12 1H11 3012 2012 1013 1H13
HARRE K 55.1% 60.8% 100.7% 785% 119.4%  149.7% 782% 157.7% 10721% 295.2%
FEET X 24.2% 11% -13.6% 15.5% 113% -20.3% 39.0% -57.0% -869.6% -166.5%
E[S RN 2.2% 3.0% 4.3% 6.4% 26.5% 14.7% 9.9% 9.6% 32.2% 39.4%
Ak 26.6% 24.5% 10.9% 22%  -262%  -18.8% 6.7% 2.2% 14.5% 4.7%
W& -5.3% 1.8% 2.0% 53% -236% -172% -14.6% 6.1% -1341%  -71.3%
FLAL -2.8% -1.2% -4.2% -3.4% -7.4% -8.2% -5.9% -6.6% -15.1% -1.5%
Lk =57 N a8 BIQV4%5 0 i
Y & &Y 4 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3012 4Q12 1013 2013
P ON 23.9% 119%  49.8% 12.1% 6.0% 2.7% 0.5% 2.7% 9.8% 13.5%
F).8 Z ok 34.1% 22.3% 62.3% 19.0% 71% 2.4% 1.1% -5.5% 15.8% 14.0%
ERIERION 16.8% 3.6% 37.8% 4.4% 4.6% 3.1% 2.5% 0.9% 2.7% 12.8%
EIZ RNz N 31.5% 45.0% 30.4% -0.7% 31.7% -2.9% -12.5% 12.3% 23.4% 34.3%
XX PN 18.5% 8.7% 36.6% 3.6% 8.7% 2.0% -0.1% 2.6% 6.2% 17.0%
Bk Xk 11.8% 13.2% 50.5% 10.2% -3.1% 1.6% 2.0% 8.0% -1.6% 16.9%
W& A 24.1% 5.3% 25.3% -2.9% 21.7% 2.4% -2.0% -2.4% 14.0% 17.0%
W& -64.8% 103.0% 4.0% 784%  -245% 289%  -27.1% 42.1% 142%  48.8%
AT A3 54.7% 2.4% 28.8%  -13.6% 34.3% A1.7% 3.0% -8.7% 14.0% 10.0%
P 4341, 53.6% 0.0% 27.0% 0.0% 15.9% 4.6% 2.9% -7.9% 15.9% 10.4%
e A1 55.0% -3.0% 29.3%  -17.5% 37.9% -2.9% 4.4% -9.0% 13.4% 9.8%
b 455 38 K43 1011 2011 3011 4011 1Q12 2012 3012 4Q12 1013 2013
HARRE K 10.4% 4.5% 31.4% -1.0% 11.2% 13.4% 0.9% 16.1% 12.8% 1.2%
A E 6.5% -0.9% 6.4% 5.4% 6.6% -10.3% 16% -152%  -10.0% 11.6%
E[SR N 1.6% 5.1% -1.2% -0.8% 4.1% 1.1% -2.6% 1.7% 3.4% 4.2%
Ak 5.6% 34%  -11.3% -6.5% 13.1% 0.4% -1.9% -5.0% 7.9% 0.0%
W& 30.6% 77% 35% -10.7% 12.6% 4.1% 5.0% -6.3% 0.0% -7.0%
FLAL 0.3% -0.7% 0.5% -3.8% 3.6% -1.1% 1.4% -0.3% -0.6% -0.1%
b 45 38 K TR 1011 2011 3011 4Q11 1Q12 2012 3012 4Q12 1013 2013
HALR K 18.8% -1475% 107.3% 5.7% 29.4% -471.3% 19.7% -178.5% 95.1% 11.8%
HEET K 11.8% 29.5% 219%  -309% -174% 362.7% 36.2% 169.0% -74.7% 118.3%
E[H-R N 3.0% -167.8% -4.2% 4.6% 10.8% 386% -59.0% -19.3% 25.7% 42.3%
Ak 102% 1120%  -38.6% 37.1% 345%  -127%  -42.7% 55.4% 58.6% 0.4%
K5 55.7% 251.7% 11.9% 61.5% 33.2% 142.6% 114.5% 70.3% -0.3% -71.6%
FlL 0.6% 22.0% 1.7% 22.0% 9.5% 40.1% 31.3% 3.2% -4.4% -1.3%
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BR2: PRBITHBEK
W L K 1Q11 1H11 3011 2011 1Q12 1H12 3012 2012 1Q13 1H13
£ &K 28.8% 34.0% 62.8% 49.9% 51.0% 64.2% 26.0% 47.9% 50.0% 33.7%
Rk 13.6% 20.0% 52.7% 52.3% 54.2% 52.3% 15.9% 16.1% 15.9% 15.2%
A 16.0% 28.9% 113.6% 81.7% 77.2% 68.0% 10.1% 42.3% 53.4% 61.5%
5] Ak 83.6% 78.8% 54.5% 26.8% 32.4% 84.5% 65.5% 132.5% 117.1% 47 6%
BT K 1011 2011 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13
LR S I 10.4% 4.5% 31.4% -1.0% 11.2% 13.4% 0.9% 16.1% 12.8% 1.2%
Rk 3.7% 6.2% 35.6% 2.0% 5.0% 4.8% 3.2% 2.2% 4.7% 4.2%
Eid 10.6% 11.6% 63.5% -10.0% 7.8% 5.9% 71% 16.4% 16.2% 11.5%
) Ak 24.4% -2.1% 4.5% -0.3% 29.8% 36.4% -6.3% 40.0% 21.2% -7.2%
F H 1011 1H11 3011 2011 1012 1H12 3Q12 2012 1013 1H13
it & Rk 27.4% 34.7% 69.1% 60.2% 62.0% 72.8% 25.6% 37.3% 38.7% 25.3%
B2 24.6% 25.0% 55.1% 51.2% 57.0% 50.1% 12.4% 20.0% 16.4% 23.8%
1% 0.1% 38.6% 69.5% 69.5% 69.5% 22.4% 0.2% 0.2% -40.3% -40.3%
&) b 41.3% 106.2% 157.7% 107.3% 80.1% 179.1% 77.8% 107.1% 114.6% 31.5%
BN K 1011 2011 3011 4Q11 1Q12 2Q12 3Q12 4Q12 1013 2013
A 10.6% 4.8% 35.7% 1.8% 11.9% 11.8% -1.3% 11.3% 13.0% 1.0%
52 3.5% 8.5% 31.6% 2.2% 7.5% 3.8% -1.5% 9.2% 4.3% 10.4%
15 % 0.0% 38.5% 22.3% 0.0% 0.0% 0.0% 0.0% 0.0% -40.4% 0.1%
&) Jk 49.2% -10.9% 55.3% 0.4% 29.7% 38.1% -1.1% 16.9% 34.4% -15.4%
K AE) AR, BAILAHR AT
BK3: FRPFGTEFLEE BEA: PRIBITIHHREEE
3.60% r 3.20%
3.40% |
520 | 3.00% |
3.00% | 2.80% |
280% | 260% |
2.60% |
2 40% | 2.40% |
2.20% | 220%
200% ' ' - - ' ' - ' - ' ' - ' ' - ' ' 2 000/ L L 1 1 1 1 L 1 L 1 L 1 L 1 L
e & NN N W0 e
FT T PLFEIFFEIFL TS &L & §%§§¥%§§%§§%§§%§#¥ﬁ§@%§$%y@%$
F8E
RS
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BK5: PRBITASRE
1Q11 1H11 3Q11 2011 1Q12 2Q12 3Q12 2012 1Q13 1H13
Et i

EFE 419,165 445455 612,937 642,251 673,011 693,353 706,738 738,367 764,511
XEE 1,276 1,056 4,410 4,677 4,924 6,074 7,176 9,068 14,336
RBE 973 914 1,744 2,840 3,388 4,036 5,030 5,135 4,970
TEEE 619 584 893 867 824 779 962 895 1,433
MEE 453 475 658 741 759 842 874 1,336 1,234
BB 2,045 1,973 2,616 3,295Y 4,448 4,971 5,657 6,866 7,366 7,637
BB 422,486 448,484 608,271 620,642 651,376 682906 705084 720,780 754,801 786,484
XRERERHILE 0.3% 0.2% 0.7% 0.7% 0.7% 0.9% 1.0% 1.2% 1.8%
RAERRAEHRILE 47.6% 46.3% 52.9% 63.8% 68.2% 71.3% 73.3% 69.7% 65.1%
THREFRAHE 30.3% 29.6% 27.1% 19.5% 16.6% 13.8% 14.0% 12.2% 18.8%
MK ERRTHLE 22.2% 24.1% 20.0% 16.7% 15.3% 14.9% 12.7% 18.1% 16.2%
REREHE 0.48% 0.44% 0.43% 0.53% 0.68% 0.73% 0.80% 0.95% 0.98% 0.97%
FRRH AL (6,790)  (7,493) (10,566) (11,269) (11,830) (11,846) (12,518) (13,456) (14,017)

— R AR S (6,404) (7,621) (10,218) (10,673) (12,224)

A &/ FRRHAE (1,089) (1,298) (1,612) (1,844) (1,793)
RERSBER 332.0% 379.8% 365.8% 320.7% 2534% 238.0% 209.4% 182.3% 182.7% 183.5%
RERSBBER (HIhimEEt) 398.1% 468.5% 00% 375.7% 284.0% 262.8% 2285% 194.3% 201.0% 199.6%
RERHIEL 241)  (715)  (1240) (2,149)  (686) (1,539) (2215) (3,131) (1,046) (2,602)
KREITR B R 11.8% 36.2% 47.4% 65.2% 15.4% 31.0% 39.2% 45.6% 14.2% 34.1%
KEIFHRHET (ERAA) 0.2% 0.3% 0.3% 0.4% 0.4% 0.5% 0.4% 0.5% 0.57% 0.69%

A e R RAL 1.4% 1.2% 1.5% 1.5% 1.6%
PR E AR 324.6% 231.3% 205.5% 155.5% 160.1%
WS F Y 161% 1.67% 0.00% 1.70% 1.73% 1.73% 1.68% 1.74% 1.78% 1.78%
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BK6: FRBITHIEETA
YE 31 Dec (RMB F J)
2006 2007 2008 2009 2010 2011 2012 2013E 2014E
PR SN 11,551 18,044 26465 21,986 26,252 52,331 74,614 93,092 113,314
FE L (5,069) (8,438) (13,867) (9,001) (10,423) (27,041) (41,578) (53,551) (64,672)
= E RN N 6,482 9,606 12,598 12,985 15,829 25,290 33,035 39,541 48,642
ES L PN 307 521 851 1,181 1,585 3,665 5,721 6,943 8,431
F g N 346 731 1,053 981 756 813 1,001 992 992
4k F) Bl 653 1,251 1,904 2,161 2,342 4,478 6,723 7,935 9,423
AV 7,135 10,857 ¥ 14,502 15,146 18,171 29,768 39,758 47,476 58,066
Ak Fi A B W A (553)  (824) (1,152) (1,069) (1,325) (2,506) (3,412) (4,413) (5371)
b (3,161) (4,207) (5224) (8,311) (7,360) (11,855) (15,664) (18,990) (23,226)
EAL Y (3,715) (5,032) (6,376) (7,380) (8,685) (14,362) (19,076) (23,404) (28,597)
R &\ e 3,420 5,826 8,127 7,766 9,486 15,406 20,682 24,072 29,468
TS (1,426) (2,054) (7,334) (1,575) (1,488) (2,149) (3,131) (3,918)  (4,950)
BiET AN 1,995 3,772 793 6,191 7,998 13,257 17,551 20,154 24,518
P AFH4, (692) (1,122) a79) (1,160) (1,714) (2,867) (4,040) (4,639) (5,644)
R 34.7% 29.7% 22.5% 18.7% 21.4% 21.6% 23.0% 23.0% 23.0%
BE A 1,303 2,650 614 5031 6284 10279 13403 15515 18,874
)R K R 719.4% 24.9% 63.6% 30.4% 15.8% 21.7%
Per share data 2006 2007 2008 2009 2010 2011 2012 2013E 2014E
EA, HAXK (un) 1,946 2,293 3,105 3,105 3,485 5,123 5123 10,113 10,113
PR IR AR A)E 1.76 2.54 2.62 2.50 2.72 3.01 4.04 2.38 2.91
EPS(basic) 0.670 1.155 0.198 1.620 1.803 2.006 2.616 1.534 1.866
BVPS 3.33 5.67 5.28 6.59 9.53 14.31 16.55 11.89 13.39
Dividend 0.00 0.01 0.03 - 0.17 0.38 047
Dividend Ratio 0.0% 0.5% 13.0% 0.0% 29.4% 25.0% 25.0%
RoR: AE)HIE, BAEAFRAT. E: A 3QI1 R 2BATIA.
-5-
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SINOLINK SECURITIES P 4R AT Ak 2E BT
VEA G EE EX X PN T 3 AR R ARSI B FE AT B

A% AR —AA AR ZAK AR RS S 2% v s TR YN A I

EA 0 0 0 1 19 I F 20, A CPH” 1F 34, A BIF T4

g 0 0 0 0 30 o, ZE T EAR S RLT s, AT P HRTE

i 0 0 0 0 7 PG RFE

BAF 0 0 0 0 0 RPN 5 PR T E BT

W 0 0 0 100 177 1.00 =£A; 1.01~2.0=3#; 2.01~3.0=F 1
EY Y 3.01~4.0=m4F
S # Je %A B R NA B ) NET (7E) e LRN 6 ﬁmgiooo

R Ly T4 B 22.99 2500

1 2011-10-26 23 16.56 N/A 20.99 '

2 2012-01-20 e 16.59 N/A 18.99 2,000

3 2012-03-09 o bk 16.68 N/A 16.99 1,500

4 2012-08-16 Lk 14.66 N/A 14.99 1,000

5  2012-10-26 b 12.71 N/A 12.99 1| 500

- 10.99

6 2013-03-08 i 22.99 N/A

7 2013-0424 ik 19.41 N/A 8.99 N e = e 5 8 = 8 = 0
KR AT € ¢t § £ § 5 8 8 B
KEIF S )RR BLA:

KAZF PR AEETRLELRE, A RRAFENE HEEF N HITEATL LT3 HEE LR,

AT B S
R EXNP I SNV SV EV-NEEY S S PSP EES T 3L SRS
AR LA, TR AR R B AT — % B B T AL 3T — MR R 6 Ao

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,
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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
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