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B4 NG LA 2013 F IR, EFEZANE I 60.4 1270, Bk EF 4.37%; )33 L3
JR A 65 A)E 211 1270, FHRY 6.18%; A RERIKA 0.19 T, A EmR-F3% ROE %
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BATL SR A Y LXE W eh T 2R E. HATLS L PEIEAGELIERR, {2 IPO ¥9E12
FRALNE) AT L 52 2R K ¥, tmmoh L ¥ F g TR EIZRE., EFFRE LK
A 3.8127, Rl 2012 F EFF (MAH 9.0427T) T 60%; AT LS & 2 g8y
FeEN T 6% (2012 4 EF4F Lk 15%) .

i s, BERALEGEKEFEE. £ 2013 F X F Y TILBFR S, THM
ERERFPEOTET, PRIEARE. AEXHTHNH A 6.17%, tb 2012 F/R%BA Lik;
EF R ERARTIAEA 226 127U, b 2012 FRIEK 156%, T HHEH A 10.19%. 1
BRKEF T HZIEANZLR., Bakl S kAR RFEE

KEEBELESUAR KR EA. BRELEFHFR, 28K FERENALAZ 38881271, ik
R (25081270 ) 3K 55%, EZRiB-F @K 58 EGIALIG o, w58 2 S
M 2012 £ ¥ 49 0.95 10T LA E 1.99120, EHHaE A 109%.

B MR LA A BT RMHREG T 8] g mRARR, 3] EFFLRATNE) 7. 52 HRe T AL 3]
AR R AIG An 3.5 AL, An LEIDT R AR, 1E1FAE) mRAR I, ASFEERTFHZE 35%
(2012 F L% 39%) .

BAFRNE A, HAAFOHREIIF A %M LA, IPORBRAATAFERDEE, KM
T E) 698 A Fm . et 2013 £ 2015 F EPS 40504 0.42. 0.54. 0.61 T ( LA
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MAELUR, WA TFE WiTH INTEGRITY. WITH COMMUNICATION ‘ fSIAUE#
CINDA
NE) BB R SR
2011A 2012A 2013E 2014E 2015E
EX- 32 S ONC ) 25033.19 11693.88 12041.60 13607.99 15206.76
#KE YoY % 26.30% -53.29% 2.97% 13.01% 11.75%
V2 By BN 8) AT A % AVE (B 77 L) 12576.48 4237.42 4599.90 5913.14 6716.91
HKE YoY% 11.18% -66.31% 8.55% 28.55% 13.59%
HFE% 50.24% 36.24% 38.20% 43.45% 44.17%
% R % ROEY% 14.55% 4.90% 5.23% 6.41% 6.93%
FHOM A EPS(U) 1.23 0.38 0.42 0.54 0.61
4 % P/B (12) 10 32 26 20 18
4% PIB(1%) 1.56 1.56 1.38 1.31 1.25
FAFE: wind, 15 RAELBEL F S FH 2 KA 2013 £8 A 29 HikAN
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2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
BRELBE (ARPEF L) FHEKE (%)
L2 X SN 25,033 11,694 12,042 13,608 15207 B KA -9.94% -53.29% 2.97% 13.01% 11.75%
FUE AR 8,646 6,289 6,502 7,461 8,479  F L F AN -41.81% -27.26% 3.39% 14.75% 13.64%
RILFE FE Ak F AN 3,607 2,950 3,649 3,438 3,629 R FE LIEA L S F N -54.16% -18.21% 23.70% -5.79% 5.56%
JE F AR AN A G N 1,485 1,790 987 1,890 2,469 JE S AR AY A G AN -48.83% 20.51% -44.84% 91.43% 30.59%
EX X &5 JRP PN 217 198 394 516 606 EXX S L J BP9 PN 20.43% -9.05% 99.15% 31.14% 17.32%
o 3 N 2,783 35 24 24 24 o E N E) N -19.26% -98.75% -30.98% 0.00% 0.00%
W 4R 5] Ak G- Ho A 553 1,316 1,448 1,593 1,752 W 4R 1] Ak S e H At 20.54% 137.95% 10.00% 10.00% 10.00%
F & AN 1,401 1,224 920 798 985 A& FdA 7.54% -12.63% -24.83% -13.33% 23.42%
HF A A 15,563 3,663 2,959 3,421 3,684  #HFHIH 42.00% -76.46% -19.22% 15.61% 7.68%
b BB A LTSGR TS 416 432 529 595 671  H¥: MABRELLFAFTLLGETKL 1611.84% 3.95% 22.50% 12.46% 12.63%
ANRMALE S A A -755 417 1,602 1,863 1,987 ANRMALE S A A -233.60% -155.20% 284.35% 16.30% 6.63%
LA B -28 25 -25 -26 28 LAk E -497.16%  -188.38%  -200.00% 5.00% 5.00%
ES P STON 206 75 83 91 100 Ak S 103.71% -63.54% 10.00% 10.00% 10.00%
XS 8] 10,022 6,263 6,104 5,945 6,498  Fik & i -13.05% -37.51% -2.53% -2.62% 9.30%
B Ak A4 AW e 488 401 577 666 739 B AHA AW e -49.22% -17.91% 43.99% 15.32% 10.94%
Y4B EER 8,013 5,820 5,514 5,266 5745 A G A E % -23.94% -27.37% -5.25% -4.51% 9.11%
= BALR & 1,514 30 - - - K= BALR K
HA ke S R A 7 12 13 14 14 HA kg mA -39.68% 81.73% 5.00% 5.00% 5.00%
# 3 F) 8 15,011 5,431 5,937 7,663 8,709 # 3 A 38 -7.73% -63.82% 9.33% 29.07% 13.65%
ERIZN N 31 61 64 67 71 Bk SN -63.78% 97.04% 5.00% 5.00% 5.00%
EXZ0E o 11 4 5 5 5 Bk -67.74% -60.27% 5.00% 5.00% 5.00%
#HEER 15,031 5,487 5,997 7,726 8,774 A HME#M -7.90% -63.49% 9.28% 28.83% 13.58%
Bt 4% #4 3% A 2,427 1,180 1,367 1,783 2,026  FTAFHLE A -42.00% -51.35% 15.78% 30.42% 13.66%
% #1 12,604 4,307 4,630 5,943 6,748  H A 3.86% -65.83% 7.50% 28.37% 13.55%
V28 RN E) A A 6 4 )R 12,576 4,237 4,600 5,913 6,717 3% T BN E) B A A 69 4 A 11.18% -66.31% 8.55% 28.55% 13.59%
PR YESE 28 69 30 30 32 SHEBRAEARE -96.60% 147.75% -56.99% 0.10% 5.56%
KEAEAFEZE (ARTESL) Z2BHHEE (%)
IS P 148,280 168,508 149,397 155,821 162,673 BHREXHHA (ARTEFAL) 172,805 129,458 180,000 180,000 190,000
P A 36,477 34,807 35,677 36,569 37,484  BRAAIERH AT HH A 5.41% 5.71% 5.71% 5.71% 5.71%
B A A 34,358 32,395 12,085 8,007 8,805 RIEEREHALGEF LR 0.08% 0.08% 0.07% 0.07% 0.07%
EE S 2,616 9,674 8,190 9,824 10,477  H A E 1.84% 2.00% 1.70% 1.70% 1.70%
B %= - - 200 4,000 4,000 GEAEFMANE (ARTFEZ L) 47,947 47,092 47,775 50,940 54,324
R 19,049 18,744 18,981 20,238 21,583  GEAE KA F 2.52% 7.01% 8.50% 9.50% 9.50%
ST AR R ARk R 28,898 28,434 28,794 30,701 32,741 BEABREERBTR (ARTFEI L) 528,325 323,169 576,624 832,323 924,162
R ERIEE Sy - - - - - BB EEE TR T HWR 8.52% 11.20% 5.00% 8.00% 8.00%
* ALK 17,409 18,482 18,612 18,769 18,956 A ERMGABTHR (ARTEZ L) 1,691,511 2,692,536 2,594,808 2,881,120 3,199,022
R 2,647 2,551 2,208 1,864 1,521 4k EARG A E KA T B0 R 8.27% 5.91% 6.50% 8.50% 8.50%
R R A T A 640 662 662 662 662 LR FEBLSFHAME (BH L) 14,066 24,923 25,000 30,000 30,000
HAu R~ 6,187 22,758 23,987 25,186 26,446 oFFER LSRR 1.48% 0.78% 1.30% 1.50% 1.50%
&A% 61,290 81,605 61,164 63,256 65429 L HAEIEE/ B LKA 32.01% 49.77% 45.79% 38.69% 37.78%
R FE FE A 36,477 34,807 35,677 36,569 37,484 B AL B AALE 2.07% 3.83% 5.19% 5.20% 5.19%
JL A A A 1,500 1,500 1,500 1,500 1,500 PRAF AL & 16.60% 23.35% 25.00% 25.00% 25.00%
HAb R 23,313 45,298 23,087 25,186 26,446  BAARH (%)
P A A # 86,990 86,903 88,232 92,565 97,244 A AR 50.24% 36.24% 38.20% 43.45% 44.17%
B A 11,017 11,017 11,017 11,017 11,017 A FF kA FE 14.55% 4.90% 5.23% 6.41% 6.93%
b HR ARG 403 219 249 279 311 #FAHBAFE (ARPEFA)
V2 8 F ) A A AR A 86,587 86,683 87,983 92,286 96,934 A& FFA 50,030 40,472
Hd A ERBGHE B F LA -723 -127 - - - HFNE)EFARAE (%) 67.82% 55.75%
HERAKEESE (ARTL) 2EHKE
E3 & 1.23 0.38 0.42 0.54 0.61 R LsE (A) 13,260 10,452
R 7.85 7.86 7.99 8.38 8.80 FLI;HKLF (4) 178 181
WA E 9.95 31.90 26.35 20.49 18.04 MR EIHE (A) 0 0
LREES 1.56 1.56 1.38 1.31 1.25
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F42iE4- (600030) HiBiE A (600837) HKIEA (601788) J- & AE# (000776) 47k % (601688)

R ES (600999) ¥ riEA (000783) Jr E4EA (601901) kg A (601377) X RAEA (000562)
2 LA FH HR S
R 010-63081270 13671072405 yuang@cindasc.com
ke 010-63081254 13691304086 zhanghuac@cindasc.com
3t 010-63081079 18611990152 shandan@cindasc.com
T E AR 021-63570071 13681810356 wenxianglin@cindasc.com
hE W 021-63570071 18602104801 xujilu@cindasc.com
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6 BT LS B T I AA R R AAFBOE BRI TG L, G, AR5 ARE P o LA LSS A4 300 A0 %
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AIRE AT 5 RIEALZME W ELYEF O+ BAR TS, HZELEPF TR ARG RBEBIALE, RFIBAEXEFHH RAE., AMRERBEL ERBTE P, FIREENK
B, AFHIEARABBIRANE| ARERNL A RN QL RER . BP N SIAREA A RRE G RE. 815, ERTAUAHARILE @ BAE, 3TARIRE G EF LR IR RIRSE 09 B
A,

AIRE R TRERIEAAATEN AT &%, 1245 A B TIRIEPTBAZ S A A T MK, KRS PTRGE . 74 BTNAA KRS Rl £ B 90 E A= 07, AIRE P48 6998 A RA%
FAREG G N A . INEBILFTBRNT D BN REARE KRS, FBAEARZLTARG ) A LRI EAEH B B EZINARIE. ERF S, REMEH RRBRIEFRE, KA RRIE SN F ik, Bk
EHIESARE 5 AREFEREN. R TNR—E RIS, P AZ EIEAT RA B 478 40,

BEAETTHERAT, ARE T 6913 ERAT AL LI T BATIEFMAN LTI, CWEAF RIE P FIRAT B4R MEFRARE R, BF LF BARE T OEMELRENRFTHE L4 RA,
ERLEEFREREIN. RREFTHRGTA. TE. TUBIEMNAESE, SHIEAE A RAAN A h & B KB A R AI AT 69 3075 X &) A #iF .

FRIERFE LT, A5 RIEARI K EAM T L2 HA L F 3 B8] BT RATHEA T RAT R, ST f0A A X e\ 8] AR R R BRI TARAT L 5 IR 4.
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FF ARG BT R B EBFIPR A7 3T FIRLE

AR R 69 RS ¢ PR 300 4848 (AT AR ); EA: BAARAT IR T A 20% A L F4F: AT LIRS A

MR RELAZAA 6 MAA. ¥ BT TAESD ~20%; g AT A S ORI AR
FA: AR EOR I S) 5% X1, A ATIEHEE TR,

f: BNARATIEFAESU AT,

AT H R AT R RAEM T, HFAERITIEA TG A ERAG TR, CAETRONS, ZVEERH A S AIEART BHER T35 28589 55U AT E,
AR AT RAE AR — R A T 8 B R A K G A KR R A, LA 5 AR 0915 A B AT AR 2374, R RN B4 B K8 4. MERAFHEER, 20k
LT, WM. ACE BRI LB E L, TR, 584 T AR A AIRE 64T 2T 3| BT A AT, BAHE B AR,
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