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Wi %HE (AR T)
B L iRE A MK(F 7 IR) 22,588.19
FABHIE(E 7 MR) 5,777.98
B TAE(F 7 ) 2,595.51
9 R IR 3 IRAK(T) 11.45/6.24
iR 300 F54% 2372.05
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AR o) BAS G (A JT70)
7,000
10.83 | - - 6,000
9.83 | ——— - [HVL A o 5,000
883 L___ /. Yoo MY 4,000
3,000
783 2,000
6.83 1,000
5.83 0
b < [Ye) [«2] [ee]
3 S q Q g
8 8 8 8 2
AR A A 4RAT
447 J1A300
A RRE

1. (BRI EH EAREXZFL) ,
2013.9.17

2. (R AL RRBK)
2013.8.29

3. b A kS B3g ke , 2013.4.25

BREA

(8621)61357589
tongnan@gjzq.com.cn

})f‘\? IE X 4#9% SAC $k%%: S1130512040001

(8621)61038234
hegw@gjzg.com.cn

“Bo ek KERRemMTT

b 45 4 3
m A 3FE4FE 3331, BT 15.6%, £FE A1 103.7 12, Bk

¥ 6.3%, TBZEEENTE BRI RBERER., T 3FEAEANE. T4
TP BLBEABEKETAER 1 5.7%. 46.6%. 11.4%% 15%.
MRREENEZT, 3 FERBI—RFTARLLE 8.18%, &+ 4%
32bps, FTALEZFE 10.15%, 4+ H3% 23bps.

ZENH

“Wehark” RELXRRELDMHT, BIHLBBHRE. 1) MrsaHE
A, BREEROESERRSET, BHTBRTHAR 4049 12, &+ H
¥ 4.9%, EERSK EIIIZAZE 68.94%, BHREL % 1695 7 7, &
PG 16.4%. HHFI R, Andkifit ) R A RREREE, BRABUR. Hu A3
Fadpp ko) EXAE R KA DRERIRSE, 5IAAMELAAL, Fiod
R 1.5 22 FEZEEAGEH XIS ML, BHAERRN, 5%
B, EBFRAT S, REARSAFEE REE, BEESFRFEH
e, REEPFREFRAZPFE, RBI “ERX” REKT. X
EAR%, WwRAEERE. BIHELTE. PREBMAF T LK. 2) &
E3FEKR, FMEF 39847, Kb H¥E 48.5%, X HEHK 3421 T 4L,
A8 BA5T AL, AT H3E 136% = 166%. A% 3h10 ik %tk 45 B F MK,
K3t KRB, BPEMBGEEHEFFH BRI NG BIR.

MBI R L, BEEKF. 3FEA LK THTE AR THE 3.2%,
o B A IR TS 10.9%F 12.8%, A2 IRHALIE 0.3%. /23]
INERT 3 B4 G E 2.38%, % 12 45 T4 56bps, HATNEEEE 4
BEREFETRE 253%, FIEREHDFHAZKE FoR bk S0 % £ 4 8
ETREZRRA.
FERERFRE. 3 THEARATRRTHAS 1194 12, &y gk 3.84
12, REERFE 0.78%, SV HIFF. REBELZ R THREELSNA
292.90%7= 2.28%, %X % #1495 T & 27.5pcts #= 21bps.

R AT RUP T &=

NI NE) 2013 F44]iH 4329 12, Rk 15.2%, *Fm 13 # EPS/
BVPS=1.53/6.89 /L, F #MM*f i 6x 13PE /1.33x 13PB. & A FHR%ZE
HPFEREG, 2RMNBETAHIFNRARLY “F D aak” TE K%, BH
AR AR, I, RMNELERAF NS L E G RE A
B RAFRORE BRSO EP FRESERFRT EEP R Lk
EAz BATAUE . ABEAE T @A A RRGRY, Ry eAEa AN 6
KT HAEALIBM, HedFatad) BH7 A

FAA% ) INFRA B A AT AR R
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EEIEH Rk 4047 Ik 53R

BRL: RARTALLG S

BB LKL Si 4 57
2 R 1Q11 1H11 3Q11 2011 1Q12 1H12 3Q12 2012 1Q13 1H13 3Q13
FIFRIIN 52.6% 63.7% 68.7% 65.7% 56.1% 40.0% 29.8% 29.5% 22.4% 22.6% 23.2%
A8 3K 93.0%  1120%  121.7%  110.7% 76.5% 55.6% 38.6% 42.5% 40.9% 39.6% 42.5%
R RIIN 32.8% 39.6% 41.4% 41.3% 415% 28.2% 22.7% 19.0% 6.0% 7.1% 5.7%
LA 430%  106.0%  103.3%  100.8% 54.9% 50.6% 56.4% 58.1% 70.4% 34.4% 276%
B A 34.7% 50.8% 51.3% 50.2% 44.1% 33.4% 30.0% 26.8% 19.5% 14.2% 11.4%
&k 19.0% 35.1% 41.8% 39.3% 25.8% 24.0% 20.4% 21.0% 16.4% 6.7% 5.8%
REIAE 47.6% 63.9% 59.3% 59.9% 56.3% 39.8% 37.1% 31.4% 21.1% 18.8% 15.0%
s 53.5% 91.6% 37.3% 52.2% 86.5% 40.6% 36.3% 9.8% 20.4% 11.1% 10.0%
AL L 46.4% 58.5% 64.8% 61.8% 49.7% 39.6% 37.2% 36.3% 21.3% 20.6% 16.0%
FHASA, 46.7% 61.7% 64.5% 65.1% 51.9% 44.6% 41.3% 41.4% 22.7% 19.2% 15.6%
B #A 455% 57.0% 64.4% 58.8% 47.7% 36.9% 34.7% 345% 20.1% 20.4% 15.6%
W B 1K 8 4 1Q11 1H11 3Q11 2011 1Q12 1H12 3Q12 2012 1Q13 1H13 3Q13
WA % 37.2% 31.9% 19.3% 21.2% 17.6% 18.9% 31.7% 436% 35.9% 31.2% 17.5%
#8E -4.4% 7.7% 22.1% 20.1% 23.9% 9.3% -9.0% -24.5% -29.9% 24.1% A1.7%
EFRIIN 1.9% 1.2% 9.9% 8.9% 2.6% 5.2% 7.2% 7.8% 13.4% 7.1% 5.7%
A 12.9% 13.1% 8.0% 9.8% 12.2% 6.4% 7.1% 4.6% 16% 46% 3.6%
Py 1.2% -5.4% 5.4% 1.9% -6.6% -0.2% 0.2% 4.9% 0.2% 1.8% 1.0%
HA -0.9% 15% -0.3% 3.0% 2.0% 2.7% 2.5% A7% -1.2% 0.2% 0.4%
Wb 518 K R 1Q11 1H11 3Q11 2011 1Q12 1H12 3Q12 2012 1Q13 1H13 3Q13
A% 81.8% 56.0% 30.0% 36.1% 36.9% 51.2% 913%  126.1%  1786%  152.8%  111.6%
HEEFK -9.6% 13.5% 34.4% 34.2% 50.2% 252% -25.9% 710%  -1486%  -118.0% 75.1%
EFRIIN 4.1% 19.7% 15.4% 15.1% 5.4% 14.0% 20.9% 22.6% 66.9% 34.8% 36.3%
A 28.4% 23.0% 12.4% 16.6% 255% 17.5% 20.5% 13.2% 8.2% 22.4% 23.1%
e 2.7% -9.5% 8.4% 3.2% -13.8% -0.5% 0.5% 14.1% 0.9% 8.9% 6.5%
Bl 2.0% 2.6% -0.5% 5.1% -4.3% 74% 7.3% -5.0% 6.1% -0.9% 2.4%
L2 N4 BV Pk
P XY 3914 1Q11 1H11 3Q11 2011 1Q12 1H12 3Q12 2012 1Q13 2Q13 3Q13
FIERIIN 10.6% 25.7% 12.5% 1.3% 8.9% 2.4% 0.5% 14.8% 3.6% 2.7% 18%
LS 20.8% 33.2% 20.4% -35% 14.1% 5.5% 2.0% 29.1% 5.5% 3.7% 49%
ERIFRION 4.3% 20.4% 6.3% 5.6% 4.7% -0.4% 2.9% 2.0% 1.4% 1.7% 2.1%
A &N 83.6% 73.7% -29.9% 14.2% 482% 66.2% -19.9% -16.5% 53.3% 10.0% -18.9%
LT N 13.9% 30.8% 3.1% 1.9% 11.6% 13.5% -4.1% 27% 12.8% 41% 7.4%
B & 12.2% 35.9% 7.6% 3.9% 17.2% 32.6% 0.5% 11.0% 21.3% 13.3% 5.4%
RAEIHAE 41.7% 27.4% -10.6% 0.2% 36.9% 3.4% 7.2% -12.9% 45.0% -0.6% -14.8%
s 41.0% 42.6% -41.9% 72.9% 30.3% A17.2% -33.7% 306%  216.3% -31.4% -29.2%
BB AW 41.9% 24.1% 2.8% -10.6% 38.9% 9.0% -1.8% -10.4% 26.5% 7.7% -12.4%
Fr gL 62.1% 23.1% 1.4% -14.9% 471% 12.3% -3.8% -11.0% 27.5% 6.3% -10.1%
BB FH 35.8% 24.1% 3.1% -12.5% 40.4% 7.7% -1.3% -10.3% 25.8% 8.3% -13.1%
N L T 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13
WA % 11.6% 5.9% 2.4% 5.2% 8.3% 7.0% 8.1% 14.6% 2.5% 3.3% -32%
#8E 7.3% 14.6% 8.7% 0.4% -3.5% 74% -5.2% -12.6% 1.1% A1.7% 1.2%
ESRION 9.6% 10.4% 9.4% 3.7% 6.8% 13.9% 7.0% -47% 11.4% 2.5% -5.3%
A 27.9% 3.4% 76% A7% 25.4% -10.2% 3.1% -10.2% 32.2% -4.7% 7.4%
Py 0.2% 3.3% 7.8% -10.9% 1.9% 5.6% 5.5% 2.5% -18.5% 8.3% 2.5%
Bk 6.1% 0.0% -0.3% -1.9% 15% -1.2% 0.5% 0.1% 0.7% 0.6% 0.7%
Wb 5516 K R 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13
A ¥ 32.4% 24.3% 77.4% -41.2% 20.5% 90.9%  -645.8%  -142.1% 9.6% 40.3% 24.7%
BEET K -20.4% 604%  -279.9% -3.4% -8.8% -956%  4157%  122.7% 4.1% -20.2% -8.9%
EFRIIN 26.7% 430%  300.5% 29.5% 17.0%  180.0%  5556% 45.9% 44.0% 29.7% 40.5%
A 77.9% 141%  242.5% 13.4% 629%  -1317%  250.0% 98.8%  124.7% -56.7% 56.9%
e 0.4% A37%  -251.7% 86.8% 4.7% 722%  -4345% -24.0% 714%  100.0% -18.9%
Bl A7.1% 0.1% 1.1% 15.0% 3.7% -15.8% -40.9% 1.4% 2.7% 6.9% 5.6%

KRR 8] S, B SIERFTAT
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E I FH R A 44Tk 2 55T

SINOLINK SECURITIES

BR2: RARGTHEREK

Eg 1Q11 1H11 3011 2011 1Q12 1H12 3Q12 2012 1013 1H13 3013
AERF 37.2% 31.9% 19.3% 21.2% 17.6% 18.9% 31.7% 43.6% 35.9% 31.2% 17.5%

Rk 16.5% 19.3% 16.6% 13.5% 14.1% 13.7% 15.8% 14.7% 15.0% 13.9% 14.2%

A 9.1% 9.8% 2.6% 16.9% 21.9% 1.1% 15.1% 14.6% 20.1% 35.8% 33.9%

[ Ak 103.6% 68.9% 30.5% 37.3% 21.6% 32.0% 62.6% 97.5% 68.8% 52.7% 17.9%
EELRK 1011 2011 3011 4Q11 1Q12 2012 3Q12 4Q13 1013 2013 3013
& ERF 11.6% 5.9% -2.4% 5.2% 8.3% 7.0% 8.1% 14.6% 2.5% 3.3% -3.2%

Rk 2.8% 4.8% 1.4% 3.9% 3.3% 4.4% 3.3% 2.9% 3.6% 3.4% 3.5%

HH -1.8% 23.7% -8.8% 5.6% 2.4% 2.6% 3.8% 5.1% 7.4% 15.9% 2.4%

5] Ak 32.9% 2.9% -6.3% 71% 17.7% 11.7% 15.4% 30.2% 0.6% 1.1% -10.9%

F LK 1011 1H11 3Q11 2011 1Q12 1H12 3Q12 2012 1Q13 1H13 3Q13
e R 40.5% 32.1% 18.8% 20.8% 14.7% 18.4% 32.2% 44.9% 36.9% 31.8% 17.6%

B 32.3% 16.4% 11.8% 16.1% 13.7% 17.9% 20.9% 17.1% 24.1% 20.1% 17.5%

fE# 36.7% 36.9% 35.4% 47.4% 93.9% 141.6% 141.6% 141.6% 49.9% 22.2% 22.4%

Rk 86.7% 173.7% 61.8% 48.0% 12.2% 10.9% 73.0% 173.3% 86.4% 81.6% 17.2%

BT YK 1011 2011 3011 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2013 3Q13
&R 13.8% 3.8% -2.8% 5.2% 8.1% 7.1% 8.6% 15.3% 2.1% 3.1% -3.2%

B 4.9% 3.4% 0.1% 71% 2.8% 7.1% 25% 3.8% 8.9% 3.7% 0.3%

1 % 49.4% -1.3% 0.0% 0.0% 96.5% 22.9% 0.0% 0.0% 21.9% 0.2% 0.2%

Rk 66.8% 5.8% -13.5% -3.0% 26.4% 45% 35.0% 53.2% -13.8% 1.9% -12.8%

KR A EE, BEIERFRT

BR3: RARGHESARZF

REHEK 1Q11 1H11 3Q11 2011 1Q12 1H12 3Q12 2012 1Q13 1H13 3Q13
EEE 1,125,596 1,184,347 1,278,952 1,356,997 1,451,878
*iEE 9,505 13,335 15,329 17,090 21,538
P ES 3,634 3,915 5274 6,444 7,878
TEE 1,845 2,399 2,206 2,676 2,668
Wk E 1,694 1,225 1,496 1,403 1,008
RRERHEH 7,136 7173 7,139 7,539 8,385 8,976 9,662 10,523 10,922 11,554 11,938
R 1,088,109 1,142,274 1,159,751 1,205,221 1,247,735 1,303,257 1,345,909 1,384,610 1,435,856 1,484,970 1,533,918
REEERHILE 0.83% 1.11% 1.18% 1.23% 1.45%
KRAERRAHIE 50.66% 51.93% 58.76% 61.24% 68.18%
THERRRAHILE 25.72% 31.82% 24.58% 25.43% 23.09%
A EFRAHLE 23.62% 16.25% 16.67% 13.33% 8.72%
TR E 0.66% 0.63% 0.62% 0.63% 0.67% 0.69% 0.72% 0.76% 0.76% 0.78% 0.78%
RERZAELE (21,457) (23979) (25,375) (26,936) (30,223) (31,628) (32,774) (33,098)  (35,443) (37,020) (34,966)
— RO/ (20,240) (23,033) (26,963) (27,955) (32,117)
FER A IR ES (3,739) (3,903) (4,665) (5,143) (4,903)
RERGBES 300.69% 334.30% 355.44% 357.29% 360.44% 352.36% 339.21%  314.53%  32451% 320.41% 292.90%
FRRHEEER (BIBRHIEE) 406.73% 407.21% 402.83% 347.53% 341.48%
RSB IRE (1,788) (4,337) (5,817) (8,376) (3,335) (6,096) (7,927) (9,197) (4,017) (6,772) (8,722)
HAEIR R 100.22% 120.93% 108.64% 111.10%  39.77% 135.83% 109.39% 87.40%  147.12% 117.22% 97.41%
REIRBET (ERBRA) 0.67% 0.79% 0.70% 0.74% 1.09% 0.97% 0.83% 0.71% 1.14% 0.94% 0.80%
BRI B G T 1.77% 1.91% 2.07% 2.02% 2.16%
BRI RS 52.1% 51.8% 52.0% 48.9% 42.4%
REKE % 1.97% 2.10% 2.19% 2.23% 2.42% 2.43% 2.44% 2.39% 2.47% 2.49% 2.28%

KR A A, BEIERFRAT
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y BEIS Rk 447 b 5 5 5F
BEA: R ARTFEELTR
YE 31 Dec (RMB 7 J7)
2005 2006 2007 2008 2009 2010 2011 2012 2013E 2014E
F) BN 23,084 27,361 40,070 56,311 53441 70,776 117,281 151,887 194,487 230,896
F8 % b (11,033) (11,191) (17,490) (25,931) (21,201) (24,903) (52,460) (74,734) (107,134) (130,024)
EFPN PN 12,051 16,170 22,580 30,380 32,240 45873 64,821 77,153 87,353 100,872
EN S 2SN 372 1,026 2,391 4,461 4,664 8289 15,101 20,523 26,517 32,252
BN 3 SN 205 (72) 230 (18) 4,598 (230) 1,078 5,062 5,062 5,062
4E A 8 2 577 955 2,621 4,443 9,262 8,059 16,179 25,585 31,579 37,314
AV 12,628 17,125 25201 34,823 41502 53,932 81,000 102,738 118931 138,187
oAb B A B W e (1,021)  (1,391) (2,047) (2,916) (2,802) (3,827) (6,116) (7,825) (10,360) (12,291)
EXE 3 (6,007) (8,332) (11,705) (14,901) (17,737) (21,625) (29,333) (35,064) (41,626) (48,365)
B\ (7,028)  (9,723) (13,752) (17,817) (20,539) (25,452) (35,449) (42,889) (51,986) (60,656)
B & BRI 5,601 7,402 11,449 17,006 20,963 28480 45551 59,849 66,946 77,530
P (1,358) (2,158) (2,236) (6,518) (5,307) (5,504) (8,376)  (9,197) (9,757)  (10,963)
AT FIE 4,243 5244 9212 10,488 15656 22,976 37,175 50,652 57,188 66,567
BRARA, (1,540) (1,493) (2,877) (2,595) (3,548) (5,288) (8,732) (12,344) (13,153) (15,310)
HF 36.3%  285% 312% 247% 22.7%  23.0% 23.5% 24.4% 23.0% 23.0%
BB FIIE 2,703 3,751 6,335%7 7,885 12,104 17,581 27,920 37,563 43,290 50,512
F)E 4 % 326% 388% 689% 245% 535% 452% 58.8% 34.5% 15.2% 16.7%
ROE 175%  194% 126% 146% 13.6% 16.7% 21.5% 23.0% 22.1% 21.6%
Per share data 2005 2006 2007 2008 2009 2010 2011 2012 2013E 2014E
MEA, #K (nn) 7259 10,167 14,479 18,823 22262 26,715 26,715 28,366 28,366 28,366
BRI ETTAIA 0.77 0.73 0.79 0.90 0.94 1.07 1.71 211 2.36 273
EPS(basic) 0.372 0.369 0.438 0.419 0.544 0.658 1.045 1.324 1.526 1.781
BVPS 213 1.90 347 2.86 3.99 3.94 4.85 5.75 6.89 8.23
Dividend 0.05 - 0.05 0.08 0.05 0.10 0.30" 0.30" 0.38 0.45
Dividend Ratio 13.4% 0.0% 11.4%  19.1% 92% 152% " 30.5% 22.7% 25.0% 25.0%

ROR: NG F3E, B AIEAFTRFT.
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=l £ JIE 7

SINOLINK SECURITIES R A 4RAT b 2 &1
VAL L T LED S T 3 AR RARAE P AL F AT

A —AR —An —AA =ZAKR AR ﬂ?i%l“Fﬁﬂa‘:;}&%ﬁﬁ}%M%J CEN” /ﬁ,’ 1 5]\, 7@

ESN 0 0 7 16 22 “WH” F249, A “FH F34, A “BE F4

% 0 0 4 12 13 oy AT R&R S, AT SRR

il 0 0 1 2 3 ey A .

ikl 0 0 1 2 3 RATFH 5T YR DGR

aic 0 0 169 169  1.69 1.00 =% A; 1.01~2.0=3%4F ; 2.01~3.0=¥ i
SR BAFRALE 3.01~4.0=m4F
S % 5 A B F R NA R ) AR (8) 13 4 5 A PR

CEY FA wH B 10.62 ’

1 2012-04-27 4+ 6.39 N/A

2 2012-08-24 % 5.95 N/A 9.62

3 2012-09-06 fegrs 592 6.02~6.29 8.62

4 2012-10-31 ey 6.23 N/A 7.62

5  2013-03-29 i3 9.55 N/A 6.62

6  2013-04-25 i3+ 9.81 N/A

7 2013-0829 ik 9.21 N/A 562 c s 3 o2 v = 3 : e

8  2013-09-17  si3 10.25 N/A e z & E & z § & ¢

KR BEIEFFR AT

KIS E AR I
KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

AT B & A
AT BES, ElopATLAAE TRREE, SAEETE T EHSEFRKAELTHE BEK
Z5F)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

FEN: EAARK 6-12 /A A L#ktEE A 20%VA E;
WF: MAIAKR 6-12/4 AW LiktaEE 5% - 20%;
T ARG -12AA N EFHREELE -5% - 5%;
BEF AR 6-12/MA RN Frkta/E e 5%V TF.
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=l £ JIE 7

SINOLINK SECURITIES B A ARAT L 45 597

45 7 A

AR AT B BHEA A T8 (AT RAREIER") A, REFAP@DIR, AIRE QTS
B TBFEATF RAEETH X9 BN, RARDRAEATIMA, SOUEATRIC RN 8 R ) by XARA. 2
HHBEBTIA L FIL B A B SRS A TR, R AR AR SATEERTA R & 6 ) Aot
.

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R IAA A, (2B SRR B LATA T X
So A Bt AL M A R RMAEATARIE, *F b Tz 5 P A 0 — W AE, B A4 T BRIk, LAMRE &
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, TRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁgg_/;n@Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&"
F o ARG T AR ) SAALA B I KRR S IALIR T AR ok

SRR R RS HAET A AR T4 20, N W A+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
12 BRI TR . . AP AL AR L, B AR A R & 8 A xR
R TR,

EEAAFGEAT, BEIEARIRIM T RAFHA RE R 49 208 FEAATRIERI 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 ik, HARE PTEILE T fb 55 S K A 50 R4 9 UL 8 AT
BRI ER—E, BRATS R e B D B ARIRAE R B 2R A 5P

A AR E 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%zﬁéﬁﬁ_{£°

L& 3 £

#,7%: (8621)-61038271 #,7%: 010-6621 6979 #,7%: 0755-83831378

A (8621)-61038200 £ A: 010-6621 6793 # 4. 0755-83830558

B 4: researchsh@gjzg.com.cn Bl 45: researchbj@gjzqg.com.cn Wi4: researchsz@gjzqg.com.cn

B s 201204 B Z%: 100053 H%: 518000

Hodk: EiEH AR 5 4) % 1088 5 AT Houk: F B ERE KiEL 35 4 Hoik: RY|TAEE R K kil 4001 5
FRXE 7 # E AR AR & 7BD




