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2012,1,30 ]%ﬁ&ﬁ%ﬂﬁsﬁsmm ‘

2012,1,12

; . . _ 26fe R R (£H)
2011,10,26 #FHR (£H) EHE3.3151T \ T

2010,2,8 # - R49% 4.912 7T \ ## #51%5.112 T

1634 5 -1t A T B 23]
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SINOLINK SECURITIES /\aj E-f_r;a‘»

A AT

B KIE, FitkRk =845 10%A L3EiE

B BT, A HERMG T AESS ., B RAR EE R R
T BT R 10%A Lag3gik; o g M o 54 2 E s B o ok 6
LT, E#H6) 163 M A F b m AT akAVE AT, 28] 7 ko F)E E A
K.

B BEAE) Ak 130 14, 15 FERIERFRIFL 10%. 12%. 15%, F)IEE
W ST 46 B A A H A sk i i 48 = RIG P ar Ro8) 45 € £ A R ey T
(AAELMEERKEAER ) , MARHE LA ENT T,

: 20 - y . 3 AL K
BRO: Bl BRI R T E 10% X L BE10: BLFHEHETHE 13 £ TFEEER
4000 + 3631 - 60% 30 + - 50%
3500 o | L 50% 39.4% 25.9
25 s 25 L 40%
3000 - F 40% 211 - 220 220 220 -
- 30% 20 - 188 185 185 °
2500 - 172 173 171
%t 20% - 20%
2000 + 15 -
- 10% L 10%
1500 -
L 0% 10 - . -1.9% -0.6% 2.0% 0.0% 0.0% o
.70 r ‘o
] 20, -6.49
1000 L 10% 7.3% -6-4%
5
500 A L 20% L -10%
0 A + -30% 0 T T T T T T T T T T T T T T -20%
N N N N N N & & & N N N N N N & & &
§§‘$§\§5‘@§‘&§‘$5ﬁ&§&§ <§§<§§<¢§»§@»§$»ﬁ§§3§$@
Al =——Y0Y% Bk t) A F ———Y0oY%

NE N, BB ERATR AT

E A3, BEFERIMOER. HRERAR

B AT, AR ERRTRIMTAEALLE., PHEE T F, #
FRBAHEKRFEK, MitRE=ZFEMIEE 6%. 8%. 10%, MEA|F
¥i% 1.5%. 2%. 2.2%.

BELL: EZAF=ZFH% 6%, 8%, 10% B£12: [EZEFFEREHHK

19.0%

1000 - - 20% 25 - 18.5% - 20%
900 - 202
19.8 19.8 <L 9
800 - - 15% 20 - 88\100 187 o, 0 19.1 194 194 15%
17.5 i
700 1 15.8 L 10%
600 - L 10% 15 1
500 - L, 20% 22%] 5%
400 - - 5% 10 A 0.0% 0.0% 0.0%
300 - 0%
4 L 10 <4
200 0% 5 | 5o,
100
0 4 - 5% 0 —— -10%
CR Ny N N N N & & & N N N N N N & & &
NS Nl K F g IR RY 08 (]/Q\“” (LQ'\"‘ (]9\" N & Sl oS FFLF P F L (ﬁ)\‘b ,&r\“‘ fﬁ\‘)
m E 3 ——Y0Y% E2hey A%
kiR EAIEAHRPT

B RNTUTH R EE S, HEE A S TR, AT
B BAK B T R sh3m T A L BRI f RATH 09 5K
= Auh, Bk BB LS AEZHSFHEKTIEE, NEFTHGE
FrAA, mBAGADIFILEE L EY.
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BR13: WEBE ENREDFHREE LR BR14: BE6GEFIFHRAFG LGS

250 ~ - 60% 94 - 9431 2%
44.06% L 50% 94 -
200 - L 40% o |90 o - 1%
- 30%
163 94 |
] 160160 L 20% 936 93.6 - 1%
150 - 10.5% 94 0.5%
- 10% ;
93 - - 0%
F 0% 0.19
100 L 10% 93
93 - [ 1%
- -20%
50 - | 93 -
-30% - L0.8% .7 %0.8% - 1%
L -40% :
0 - -50% 92 T T T T T T T T T T T T T T -2%
NI S N S N S S NI I R4 R SR NS S SR S SR S N K S 2
Q Qq‘a?‘ & Qo}z‘ & \52‘ O ,\»{3‘ N ,\ri,?‘ NG ,(53‘ ’LQ\% (LQ\"‘ 'LQ'\% N 6233‘ & @‘2\ & ,\Q‘e‘ O ,\»{2‘ N ,\q‘,z‘ N ,{5‘3‘ "9\"9 ’&\“‘ q,“\@
5 RS =—YoY% BEEA R e=——=YoY%

KR BEIEFFR AT

B BT E) 6 NS AE 163 3u3 TR B £ 14 SRk 15 SR & A 6Tk
TR, L 2016 FE T R AR FAMATFEFH

SR bt 2
NE=.
. 5 I . & Y
BE15: - RGLRNHFEBTHE BIK16: #FH-IR 4G50k B FIFE HHFRIFHEK
120 + - 35% 100 + 4.4% - 5%
99.2 99.2 99.2 99.2
27:2%2%6.1% - 30% 99 - - 4%
100 - 98.2
2% 98 4 o7 074 2.0% 2.0% 2.0% 2.0%| 3%
L 200 97.3 073 o072 974 20% 20% 20% 2.0%
80 - 20% L 2%
L 15% 97 1
1%
60 - - 10% 96 -0.1% -0.1% 95.6
. - 0%
r 5% 95 .
40 - | o% L 1%
20 L 5% %1 L 0
L -10% 9 1 L 3%
0 A F -15% 92 T T T T T T T T T T T T T T -4%
N N N N N N & & & N N N N N & & &
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SINOLINK SECURITIES na) R

BE1T: #EFTH

P RN (45 ARFEFAL)

Ha
BEWRN (BHL) 1,740.97 1,844.65 2,014.46 2,345.97 2,563.06 2,819.37 3,157.69 3,631.34
1R E (YOY ) N/A 5.96% 9.21% 16.46% 9.25% 10.00% 12.00% 15.00%
EXE 18.54% 17.20% 17.09% 23.83% 22.41% 21.96% 21.96% 21.96%
HERA (BAL) 1,418.15 1,527.41 1,670.26 1,787.01 1,988.78 2,200.29 2,464.33 2,833.98
1K E (YOY ) N/A 7.70% 9.35% 6.99% 11.29% 10.64% 12.00% 15.00%
A (BFA) 322.82 317.24 344.20 558.96 574.28 619.07 693.36 797.37
#WKZE (YOY ) N/A -1.73% 8.50% 62.39% 2.74% 7.80% 12.00% 15.00%
& B E S E 70.24% 72.67% 70.97% 73.86% 73.05% 73.94% 74.77% 75.67%
& XL SFlEAE 50.97% 53.79% 49.43% 63.27% 62.00% 62.62% 63.66% 64.63%
&35
AEMAN (BHT) 490.46 503.08 563.63 612.08 718.06 761.14 822.04 904.24
1K E (YOY ) N/A 257% 12.04% 8.60% 17.31% 6.00% 8.00% 10.00%
EFIES 15.82% 18.76% 18.69% 19.51% 19.05% 19.41% 19.80% 20.23%
HERA (BAL) 412.85 408.72 458.29 492.69 581.26 613.41 659.29 721.28
K KE (YOY ) N/A -1.00% 12.13% 751% 17.98% 5.53% 7.48% 9.40%
A (BFA) 77.61 94.36 105.34 119.39 136.80 147.74 162.75 182.96
1R E (YOY ) N/A 21.58% 11.64% 13.34% 14.58% 8.00% 10.16% 12.42%
& B E L E 19.79% 19.82% 19.86% 19.27% 20.47% 19.96% 19.46% 18.84%
& EEFREAEARE 12.25% 16.00% 15.13% 13.51% 1477% 14.94% 14.94% 14.83%
B JE
AEMAN (BHT) 202.54 143.27 206.24 167.38 163.24 159.98 159.98 163.17
KK E (YOY ) N/A -29.26% 43.95% -18.84% 2.47% -2.00% 0.00% 2.00%
EFIES 93.63% 93.04% 93.77% 93.06% 93.40% 93.62% 93.81% 94.28%
HERKN (BHL) 12.90 9.97 12.84 11.61 10.77 10.21 9.91 9.34
KK E (YOY ) N/A 22.71% 28.79% -9.58% 7.24% -5.23% -2.93% -5.73%
A (BFA) 189.64 133.30 193.40 155.77 152.47 149.77 150.07 153.84
1K E (YOY ) N/A -29.71% 45.09% -19.46% 2.12% -1.77% 0.20% 251%
LR ETRE 8.17% 5.64% 7.27% 5.27% 4.65% 4.20% 3.79% 3.40%
& EFREAEARE 29.94% 22.60% 27.77% 17.63% 16.46% 15.15% 13.78% 12.47%
4
AEMAN (BHT) 4455 47.42 54.00 51.02 64.36 72.73 83.64 100.36
KK E (YOY ) N/A 6.44% 13.88% -5.52% 26.15% 13.00% 15.00% 20.00%
ERIES 97.26% 94.71% 98.90% 96.70% 97.39% 99.16% 99.16% 99.16%
HERKN (BHL) 1.22 251 0.59 168 168 061 0.70 0.84
#KE (YOY ) N/A 105.50% -76.32% 183.44% -0.23% -63.63% 15.00% 20.00%
A (BFA) 43.33 44.91 53.41 49.34 62.68 7212 82.93 99.52
KK E (YOY ) N/A 3.65% 18.91% -7.62% 27.05% 15.05% 15.00% 20.00%
LR ETRE 1.80% 1.87% 1.90% 1.61% 1.83% 1.91% 1.98% 2.09%
& 2k SAlERE 6.84% 7.61% 7.67% 5.58% 6.77% 7.29% 7.61% 8.07%
HEEKUN (BB T) 247852 2538.42 2838.33 3176.45 3508.72 381321 422334 4799.12
HEERA (BHL) 1845.12 1948.61 2141.98 2292.99 2582.49 282452 3134.22 3565.44
A (BF L) 633.40 589.81 696.35 883.46 926.23 988.70 1089.11 1233.68
EECEXIES 25.56% 23.24% 24.53% 27.81% 26.40% 25.93% 25.79% 25.71%

KR AE) N, BAIERFRRAT

A5 5 3 FaE L

fE4a

m H14FE) Rk 6-12 4~ A 9.97 TH #:M4%, #5238 14 4 EPS0.522,
A+ FHL 0301. EZ 0.072. H/E 0.066. #ik 0.037 (&g
0.04) 434F 15. 20. 10 #= 5xPE, it 6.88 T; HAn 163 33k 49%
3 49 RNAV3.09 4.
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SINOLINK SECURITIES o E) FFR,
B % 18: 163 #3 RNAV /3B _F Froral R3S 53 K
RN 8 7 FHEF 7 K
' AR: 105805 5K
b FAE YA 84.64 27
i 17.60 17
R 67.04 {71
A 5.32 et
RNAV 12.60 7L
)28, b 77 5] ARz 69 RNAV 6.18 7T
HH%50% 3.09 T

E1: %A 20104280 AN F, b EEH TARIT65805F 7 K, WTREALHATF75 &

E2: 20134F i RS AHH R IR T Ak ip db g FARE N A6.5~127 /K, RAVMRT 49T L T IR4987
E3: B REAZHREE I, TRDA AN, PEARNEIRIRT 6947405 50%, & 215~25%
kR NF g, BAIERFAT

B £19: 14 #EPS 7442

AAAE B EPSIHES 5 R1xFm B4 1518
7.76% 0.040 R NI IN
92.24% 0.445 6.88 B, EH. BHE. ®F
A &
63.66% 0.307 4.60 7k 15
14.94% 0.072 1.44 E % 20
13.78% 0.066 0.66 i JE 10
7.61% 0.037 0.18 P A 5
3.09 16334, 3= RNAV 645 49% 42
st 7 REAR 9.97

KRR E] g, B EESHAT

FRER

B HBM1AA, FE 163 MM, R L BRI AR, Mz E
EETHEBERRZZTFLAETER TSR 83 NEHHIIAFKREER
Fiap ke d ks, Kin g, EOKERBFEL NG LG EEARD RIZ
. BreA, AREE. b KREE, A8 kG LRI A, EBUE
.

Bk AR
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R
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SINOLINK SECURITIES 8] B R,
BR: Z KRR BA 7 E
HBE (ARPEFA) RERA (ANRTEFA)
2010 2011 2012 2013E  2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-FIT 3 IN 3,030 3,223 3,548 3,813 4,223 4,799 ®H KA 389 737 534 550 750 960
Wk 6.4% 10.1%  7.5% 10.8%  13.6% TR 702 629 541 972 1,076 1,223
EX-S TS ¥ 2,143 2,328 2,584 2,825 -3,134 -3,565 5 149 166 168 156 156 156
Y £ £ AN 70.7%  72.2% 72.8% 74.1% 74.2%  74.3% A AT~ 19 13 3 7 8 9
ERT] 887 895 964 989 1,089 1,234 Uitk 1,259 1,546 1,245 1,685 1,990 2,348
% #4 £ A 29.3% 27.8% 27.2% 25.9% 25.8%  25.7% %.& #/* 25.0%  27.8% 24.0% 30.1% 33.3%  36.5%
WA B An -37 42 -41 -43 -47 54 PSS . 563 881 879 884 883 883
% 44 £ KA 1.2%  1.3% 11%  11%  11%  1.1% k= 3,086 3,012 2945 2,892 2969 3,057
B -136 137 144 -157 174 -198 % & 7~ 61.2%  54.1% 56.7% 51.7%  49.7%  47.5%
% £ £ A 45%  42%  41% @ 41%  41%  41% KB 133 127 127 127 134 141
%38 3% A -333 -329 -338 -366 -405 -461 R 3,785 4,023 3,953 3,905 3,988 4,082
% 5 HA 11.0% 10.2%  95%  9.6%  9.6%  9.6% % & #/* 75.0%  72.2% 76.0% 69.9% 66.7% 63.5%
EALATAIE (EBIT) 380 388 441 423 462 521 * 7 B3t 5,044 5568 5198 5589 5977 6,430
% £ A 12.5% 12.0% 12.4% 11.1% 10.9%  10.9% 42 AR 2,393 2,759 2,081 2,330 2,422 2,429
4% A 98 -101 -129 121 -129 -128 AR 606 591 616 593 658 748
% £ £ A 32%  31% 36% 32% 3.1%  2.7% AR Rk 87 111 223 197 142 230
= BALAR K 0 0 0 0 0 0 A R A 3,087 3,461 2,920 3,120 3,221 3,408
IFAE T B 0 0 0 0 0 0 K5 0 0 0 0 0 0
FFW A 0 0 0 0 0 0 K 5 A 7 5 2 0 0 0
% AT A) 00% 00% 00% 00% 0.0% 0.0% ftk 3,004 3466 2,922 3,120 3,221 3,408
2 LA 281 287 312 301 333 393 B B AR 1,913 2,063 2,234 2418 2,696 2,951
Bl FY 1 9.3% 89%  88%  7.9% 7.9%  82% VBT 36 39 42 51 61 71
B IMK R 3 15 12 28 28 28 fifkBAMRBE A 5044 5568 5198 5589 50977 6,430
AT A)IE 284 302 324 329 361 421
F 9.4%  9.4%  9.1%  86% 85%  8.8% o E M
PrAFAL 72 -80 -80 68 74 -86 2010 2011 2012 2013E 2014E  2015E
VA 25.4%  26.5% 24.7% 20.5% 20.5%  20.5% BRI
HAE 212 222 244 262 287 335 R 0.389 0.405  0.444 0476 0522  0.609
VB R AR A 5 6 7 9 9 11 B 3.597 3.880 4.201 4547 5069  5.549
V2B TR E) s 207 215 236 253 278 324 HRZBNEAR 0.898 0721  0.838 0.097 0.88  0.959
HF)F 6.8% 67% 67% 66% 6.6%  6.8% AR A 0.110 0.110 0120  0.130  0.000  0.130
SECES
AEATR (ARTFEFA) HER KGR 10.81%  10.44% 10.58% 10.47% 10.30% 10.98%
2010 2011 2012 2013E 2014E  2015E BRI AR 410%  3.87% 4.55% 4.53% 4.64%  5.04%
A 204 220 244 262 287 335 BNFAM A F 6.52%  5.86% 7.61% 7.00% 7.09% 7.60%
Y HIR KRR A 0 0 0 0 0 0 WgE
P4 L H 109 104 97 97 96 9 FBL LR EE 1097%  6.36% 10.09% 7.48% 10.76% 13.63%
B 109 92 130 104 15 118 EBIT3% £ % 14.58%  2.04% 13.73% 4.15% 9.35% 12.79%
TEF LD 56 -33 26 411 27 38 ERIPEE S 17.271%  417% 9.72% 7.15% 9.65% 16.76%
BEEHARELSEA 478 383 445 52 471 510 BRARKE 27.89%  10.40% -6.64% 7.52% 6.94%  7.57%
TR A 27 -12 -30 -19 -151 -162 REEEES
#HF 0 17 10 3 0 0 M2 R B E A 15.5 15.3 16.2 18.0 18.0 18.0
2t} -462 144 138 0 0 0 B B 5 E 22.1 24.7 23.6 25.4 25.4 25.4
BFEEHDRERR -489 149 118 22 -151 -162 FIAE R 2K B e R % 75.8 75.1 65.9 50.9 50.9 50.9
PEAR RS 0 0 0 0 0 0 B % R R R A 371.8 3411 3029 2671 2305  194.3
AR 870 366 -678 119 92 8 etk te h
B2 -182 210 -89 -133 212 146 B fiiE/ kA A 102.82%  96.18% 67.97% 72.07% 60.64% 48.61%
EREHAE SR 687 156 -767 -13 -120 -138 EBIT #) & #R 42 4% 3.9 3.8 3.4 35 3.6 4.1
AeriE 676 688 204 16 200 210 KRR 61.35% 62.25% 56.20% 55.82% 53.89% 53.00%

KB NS R BAIERHR AT

HOF ARG — RAFH E 9
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25 P A K IR IR R L E AT
Af  —AA —AW ZAA Z=ZAWN XAA
FEN 0 0 0 0 0
eep e 0 0 0 2 3
bt 0 0 0 0 0
BEE 0 0 0 0 0
o 0 0 0 2.00 2.00

kR #rARE

KIS H AR HA:

AT B F I F B
AT T B RS, ElaRAT LN TR TR TS
25 AV S AARR, TR A RAE R E AT —

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,

T 3 P A8 K IR IR R E AT
THPREREETEA “EN” F 15, A

SRR AR 200, h SR (330, h EE 74

o, ZE I EF L R&TRSs, AT YR FE
DEIE
BTN R R EBT B

1.00 =£A; 1.01~2.0=3#; 2.01~3.0=F 1

3.01~4.0=R4F

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

NECREE Y S TR E RS LS S N R
R 5 A REE THLE W —FEIRKZAA)EE AR,
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ARG AT B BEA KA TR 8] (AT RAREAIER") A, REFAP@DIR, ARE QTS
B FARERTH REVEET XM N, KBRS RS EMEMA, SOMEMIRICAN S Bty e XA, 2
SR @R TIA . FIL, FEY B AE SRR A FRAE) ", BT RIS BATIEATA %R & oM 7 A5
8

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
B I BRI R BRARE AR ANT A AT 6 FI0, R FRBI T, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ 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
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L& El3 EI
w3 (8621)-61038271 w,3%: 010-6621 6979 w,3%: 0755-83831378
A (8621)-61038200 4 A: 010-6621 6793 1548 0755-83830558
WR4A: researchsh@gjzg.com.cn HR4A: researchbj@gjzq.com.cn BR4A: researchsz@gjzqg.com.cn
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