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SINOLINK SECURITIES

JRFAT Ak

PR W 4R gy EF
T (A . 12.25 57 3 = > N~ E A A
AR 12252 JEARRERA, LGS T
RIES A & TR
T B (ART) NTEZS, O ALY-X ]
SRR AR(E 7 K) 124.64 A A 2012 2013 2014E  2015E  2016E
&TAL(E 77 L) 70.86 i AATIKE (L) 1.155 0.929 0.844 0.891 0.977
R A R & RAK (L) 16.43/11.39  HMRAF (L) 7.59 7.81 8.01 8.10 8.23
PR 300 53k 222448 M2 EMHILA () 0.97 0.97 1.15 1.43 1.15
EiEfRHK 2097.75 AR F(12) 14.01 13.71 14.73 13.96 12.73
AT e ARAL T B (12) 18.62 17.68 22.41 22.41 22.41
AR K % (%) 29.07%  -19.62% -9.09% 5.55% 9.63%
INNE) B R (R AR IKEE(%) 15.22% 11.89% 10.54% 11.00% 11.88%
16.39 250 B RA(E 7 IR) 578.66 578.46 578.46 578.46 578.46
15.39 200 */ﬁi /A\‘ﬂjf"lfgw /i\‘ilg;;‘ﬁ%ﬁﬁ
14.39 150 I é}%“ fﬂéj ‘i—T’-
13.39 100w 1345 ZMBRIN. AF. Z2EIALALH. EPS % 25.02 1. 5.371¢C.
12.39 50 5.59 2. 0.93 7T, F% 3.81%. 19.62%. 0.07%. 19.83%. 4 F4H1E 4
11.39 0 SR 140 R(AZT4¥E 84 K, MU AW 224 R E 2346 7)), RTARF4
g8 N 8 3 3 %) T 49 B AR (43 435 60-100 ). H 10 RRKXINERA| 77T (&H) .
] ] 8 3 3 B AF—FEFITLHRAN. B4, 2TILAEH. EPS % 5.451C. 1.45
P G UL 1¢. 1.761¢. 0.25T, BEIf& 22.15%. 24.25%. 8.55%. 24.24%.
m FEEA. EMRERNG 13 FLGHETROGIZRA: 1) xEAAH
P RRGIIY 0, N3] 28 FBA NG, BNFOR A REF TR, A
= 5L FRIMESERBIER, LA, 13FA4FER 14F 1 FELGHERE
1. CGREAS AT, L FETREY | RABATR T oL A, KA¥EHF H-95%. -22.2%, 4+ ik -
2013.8.11

2. gAY , 2013.4.21

£H) SAC k%% : S1130511030002
(8621)60230230
zhangbin@gjzg.com.cn

43.5%. -24.3%; 2) BA|FERPFZIEEELGHOEARTHE 1.1 AEF 5
B, AP FRFHEEHETH 1.85 ~B 45 E 58.05%, AR K
5.26%; 3) JEARREIFA, 13 L FHFNE) R JE4E 59 K, H P mB X )
101 %, ATHE 42 K; FTFFAR 8L R, AP mBAXELHEE 123
R, ATAARBFLFFFET A.

JEARGMARB DR AEAZ: 1) 13 F45E. TEEAILEMRLE, 2%
AR AR E AR AN &, M AE53 LA 1.78. 0.16 AEa oL 2
23.3%. 7.3%; 2) X IRfey R A AR (12 FH2 5% 19
K, mmBi4¥ 143K) .

ME&3ART, KEAGERAEE: 1) 13 FRK KRR ZHEAITRBE
9%, MiITPAMEME; 2) HAHRAEFRL 2200 7RG A £, FERK
3.82%, LSk Lhe, K EGH S RITiT4R 4684.8 7 RALEE, #
18 51¢, Rl 7.58%, FEAG#HEMGEHRT EALIHK, 3) BEALA
BB EFRETE, BEAA; 4) 14 F 1 FEAERRE 0.62%, TEKA
ik 22.15%, ZEINARFRR AN, (25455 ZHHE K E.

B AR B IR B

EAVAA R KB A T G0 K AT R RS E, 5 BT GH — %
A, (oA, FREAZ R ZRG T4, FEiEiE, it 2014-16
SP3BT E) AR 5 A 4.8810. 5.16 10, 5.651CT, 4 AR
3#£-9.1%. 5.55%. 9.63%, i EPS 4%-%#| 0.844. 0.891. 0.977 7T.
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BEL: #HETHN

1H11 2011 1H12 2012 1H13 2014E 2015E 2016E
B
BB CEJTIG) 75500 877.39  519.82 1,099.68  609.28 122731 58147 116270 110456 1,10456 1,159.79
B (YOY) 1091%  1621%  22.23% 2534% 17.21%  11.61%  -457%  -526%  -500%  0.00%  5.00%
ER= 48.18% 57.02% 56.70% 56.45% 58.94% 59.90% 57.78% 58.05% 57.00% 57.00%  57.00%
BERA CH 0 391.24 37710 22508 47891  250.17 49215 24547  487.74 47496 47496 49871
R (YOV) 8.85%  -3.61% 2511% 27.00%  11.15% 276%  -1.88%  -0.90% = -2.62% 0.00% 5.00%
EH (HHIT) 36376 50028 29474 " 620777 359117 73516 " 335997 67495 " 62960 7 62960  661.08
R (Yoy) 1321% 3753%  20.12% 24.08% 21.84% 1843%  -6.44%  -8.19%  -672%  0.00%  5.00%
bR ESIH S 53.97% 5253% 54.04% 4878% 51.27% 47.38% 50.26%  46.73%  46.87%  46.87%  47.07%
5 Y 4 R T 5414% 53.76% 54.06% 49.36% 52.37%  49.08% 50.52% 47.83% 47.83%  47.83%  48.01%
Filig
RN (BHTTI0) 21085 27664 11725 45622  168.80  498.66 15391  504.02 47882 47882 50276
R (Yoy) 16.86% 3121% 58.25% 64.91% 4397%  9.30%  -8.82%  108%  -500%  0.00%  5.00%
eV I(ES 4761% 50.70% 54.71% 53.34% 53.84% 55.30% 55.14% 54.64% 54.00% 54.00%  54.00%
REEA (HJTI0) 11046  136.39 5310  212.87 7792 222.90 69.05 22861 22026 22026 23127
HHRZE (Yov) 13.43%  2347% 59.08% 56.08% 46.73%  4.71% -11.39%  256%  -3.65%  0.00%  5.00%
EH CHTTT 100.38  140.26 6415 " 243357 9088 " 27576 " 84877 275427 25856 " 258567 271.49
B2 (YOY) 2087%  39.72% 57.57%  7350% 41.68%  13.32%  -6.62%  -0.12%  -6.12%  0.00%  5.00%
AR 15.07%  1656%  12.19% 2024%  14.20% 19.25%  13.30%  20.26%  20.32%  20.32%  20.40%
5 45 ) L T 1494%  1507% 11.77% 19.35% 13.25%  18.41%  12.76% 19.52%  19.64%  19.64%  19.72%
e
BB (CEJTI0) 10343 12727 12859 22867  186.06  339.23 19596 35139 33382 33382 35051
HHRZE (Yov) 2154%  2304% 96.98%  79.68%  44.69%  48.35%  532%  358%  -500%  0.00%  5.00%
EVES 5520%  60.86% 61.04%  60.74% 61.00% 61.69% 60.96% 59.78%  59.00% 59.00%  59.00%
RERA (B TT70) 46.34 49.81 50.10 89.77 7256  129.96 7650 14133 13686 13686  143.71
R (VoY) 2157%  750% 10523% 80.23%  44.84%  4476%  543%  8.75%  -3.16%  0.00%  5.00%
EH (HITIT) 57.10 77.45 7849 13889 11349 20927 11946 21005 19695 19695  206.80
B (YOY) 2152%  3566% 92.05%  79.32%  44.60% 50.67%  525%  0.37%  -624%  0.00%  5.00%
MR 739%  7.62% 1337% 10.14%  1566%  13.10%  16.94%  14.12%  14.16% 14.16%  14.22%
BB SFNE T 850%  8.32% 14.40% 11.04% 1655%  13.97% 17.96% 14.88%  14.96%  14.96%  15.02%
izp:
BERN (B JTI0) 170.66 7240 21152 6511  184.08 17488 17488  183.62
B2 (YOY) 23.94% -10.07% -12.97%  -500%  0.00%  5.00%
Bk 5254%  52.41% 51.14% 5537% 54.39% 53.00% 53.00%  53.00%
BERA (0 81.00 3446  103.35 29.06 83.96 82.19 82.19 86.30
R (YOr) 2760% -15.66% -18.76%  -2.11% 0.00% 5.00%
EBH (HHIG) 89.67 3794  108.17 36.05  100.12 92.69 92.69 97.32
BRZE (YOY) 2064%  -498%  -7.44%  -743%  000%  5.00%
b B A L 757% 6.09% 8.17% 5.63% 7.40% 7.42% 7.42% 7.45%
A5 4R T 713%  553%  7.22%  542%  7.09%  7.04% = 7.04%  7.07%
T
BB CHJTIG) 12817 15530 10528 15557 9379 14456 10815 14666 13933  139.33 14211
B2 (YOY) 4827%  21.17%  12.03%  0.17% -1091%  -7.08% 1530%  1.46%  -500%  0.00%  2.00%
eV I(ES 51.09% 60.07% 58.61% 5827% 59.39% 59.04% 59.61% 59.02% 59.00%  59.00%  59.00%
HAERA (FJTI0) 62.69 62.01 4358 64.92 38.09 59.21 4368 60.10 57.12 57.12 58.27
B (YOY) 4922%  -1.08% 17.16%  4.69% -1259%  -8.79%  14.68%  150%  -495%  0.00%  2.00%
EH (HTTE) 65.48 93.29 61.71 90.65 55.70 85.35 64.46 86.56 82.20 82.20 83.85
HHRZE (Yov) 47.38%  4247%  867%  -2.83%  -9.73%  -5.85% 1573%  1.43%  -504%  0.00%  2.00%
o b A A L 9.16%  9.30% 1095%  6.90%  7.89%  558%  9.35%  589%  591%  591%  577%
5 45 L T 9.75%  10.02% 1132%  7.21%  8.12%  570%  9.69%  6.13%  624% = 624%  6.09%
Hi
BB (CHJTI0) 20159 23357 9094 14350 58.06  169.23 5225 13920 12528 12528 12528
HHRZE (Yov) 343% 1586%  23.35% 17.93% -10.01% -17.74% -10.00%  0.00%  0.00%
EH= 4226% 51.10% 50.75%  51.84%  49.30%  49.77%  46.50%  46.10%  4500%  45.00%  45.00%
RERRA (B TT70) 11640 11422 4479 69.11 29.44 85.00 27.95 75.03 68.90 68.90 68.90
B2 (YOY) 758%  -1.87%  23.89% 23.00%  -5.05% -11.74%  -8.16%  0.00%  0.00%
EH (HII0) 8519  119.35 46.15 7439 28.62 84.22 24.30 64.17 56.38 56.38 56.38
B (YOY) -1.76%  40.10%  22.83% 1322% -1511% -23.81% -12.15%  0.00%  0.00%
AR ESI S 1441%  13.98%  9.45%  637%  4.89%  653% = 452%  559%  532%  532%  5.08%
b7 L4 R T 1268% 12.83%  846%  591%  417%  562%  3.65%  455%  428%  428%  4.09%
HESKAN (BATT) 1399.03 1670.17 961.88 225429 118839 2590.50 1156.85 2488.05 2356.69 2356.69 2464.08
HELBBRAE (AHm 72712 73952 41665 99658  502.63 109257 49171 1076.77 104031 1040.31 1087.16
28 (AAIL) 67191 93064 54523 1257.71 68576 1497.93 66513 141128 1316.38 1316.38 1376.91
S4B Al 2= 48.03% 5572% 56.68% 5579% 57.70% 57.82% 57.50% 56.72% 55.86% 55.86%  55.88%
ROR: B AR AT
2.
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HR: = KRR TR 5%

HER (ARPEFA)

KEfitkk (ARTFEFA)

2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 2,257 2,601 2,502 2,357 2,357 2,464 ® T e 2,560 2,603 1,606 2,241 2,608 2,727
sk & 152% -38% 58%  0.0%  4.6% kR 300 489 446 435 431 447
EX-Z TS F 1,001 -1,098 -1,080 -1,040 -1,040 -1,087 H% 722 650 625 581 542 526
% £ HAN 44.4%  42.2%  432% 44.1% 44.1%  44.1% A AT~ 424 247 1,327 1,237 1,037 1,039
2.4 1,256 1,503 1,421 1,316 1,316 1,377 ik 4,005 3,989 4,003 4,494 4,618 4,740
% £4 £ KA 55.6% 57.8% 56.8% 55.9% 55.9%  55.9% % & 7/~ 84.2%  78.1% 76.8% 79.8% 80.0%  80.3%
B b B A B 27 27 31 26 26 27 B3PS 46 52 122 123 122 122
% £4 £ A 1.2% 1.0% 1.2% 11%  1.1% 1.1% TR 568 795 839 870 891 904
ES % -476 558 582 518 -495 -493 % & #/* 11.9%  15.6% 16.1% 154% 15.4% 15.3%
Yo 45 £ AN 21.1% 21.5% 23.3% 22.0% 21.0%  20.0% P& v 135 187 154 142 137 133
% 38 4 ) -155 -187 -183 177 -177 177 FRF = 752 1,121 1,210 1,136 1,152 1,160
% £ £ A 6.9% 7.2%  7.3%  75%  7.5% 7.2% % & 74~ 15.8%  21.9% 23.2% 20.2% 20.0% 19.7%
BALATA)E (EBIT) 598 731 626 595 619 680 % = &t 4,758 5109 5214 5630 5769 5,900
% £ £ KA 26.5% 28.1% 25.0% 25.3% 26.3% 27.6% K2 5 H 0 0 0 0 0 0
4% A 19 70 80 40 40 44 LA 3R 698 591 557 489 489 510
% £ £ A 0.9%  -27%  -32%  -1.7% -1.7%  -1.8% H Az 81 126 137 508 595 629
K RAE K 21 -46 64 26 -14 -15 iRy 779 717 694 997 1,084 1,140
NFAE T Bl 0 0 0 0 0 0 KR 0 0 0 0 0 1
EEE & 2 5 24 15 15 15 Ak R AR 0 0 0 0 0 0
% L 51 #)75 03% 06% 3.6% 24%  2.2% 2.0% Atk 779 717 694 997 1,084 1,141
Bk A1) 598 760 666 624 660 724 R A AR 3,979 4,393 4,519 4,633 4,686 4,759
B Ak AFY 1 F 26.5% 29.2%  26.6% 26.5% 28.0%  29.4% VHIEFAR A 0 0 0 0 0 0
LT E 4 13 17 10 10 10 fifkBAARBE A 4758 5109 5214 5630 5769 5900
HLATF) 602 772 683 634 670 734
A E 26.7% 29.7% 27.3% 26.9%  28.4%  29.8% o R A
P ARAL -84 -104 -146 -146 -154 -169 2011 2012 2013 2014E 2015E  2016E
T FEREF 13.9% 13.4% 21.4% 23.0% 23.0%  23.0% E Y TP
pEE P 518 668 537 488 516 565 B A 0.904 1155 0929 0.844 0.891  0.977
VB R AR A 0 0 0 0 0 0 R 6.945 7.591  7.813 8.009 8100  8.227
V2B TR E) 8 s 518 668 537 488 516 565 BREBNALER 0.585 0.966  0.966  1.146  1.429  1.151
e 229% 257% 215% 20.7% 21.9% 22.9% L P A 0.000 0.600 0700 0.650 0.800  0.850
SECES
AEAFR (ARFEFA) B A A E 13.02%  15.22% 11.89% 10.54% 11.00% 11.88%
2011 2012 2013 2014E 2015E  2016E BRI AEF 10.89%  13.08% 10.31%  8.68% 8.94%  9.58%
A8 518 668 537 488 516 565 BNF AN B F 12.94%  14.40% 10.89%  9.89% 10.17% 10.99%
VIR AR H 0 0 0 0 0 0 ¥k E
EAA F 69 115 132 112 108 116 AL S E K E 3478% 1520% -3.81% -5.79% 0.00%  4.56%
E 23 & 2 -11 59 16 25 25 EBIT3% % & 38.71%  22.20% -14.42% -4.84%  3.96%  9.82%
BIE KA T 250 213 51 47 228 10 AR K % 43.73%  29.07% -19.62% -9.09%  5.55%  9.63%
BEEHRALEA 335 559 559 663 827 666 BREHEE 198.90%  7.39%  2.04%  7.99% 2.47%  2.27%
TR A -302 -193 -109 -43 -99 -100 REBEES
BHK 353 395 2,721 -1 0 0 R e 15.9 25.5 31.1 30.0 30.0 30.0
H 2 2 24 15 15 15 B B R A 213.4 2281 2154  210.0 200.0  190.0
BFEHRERR 53 199 2,636 29 -84 -85 JL AT 2k R A R S 85.8 80.5 80.5 80.0 80.0 80.0
AR 2,561 56 4 0 0 0 B 7 0 B 4 R % 65.0 78.1 1222 1342 1374 1334
AR H -37 0 0 0 0 1 o3 8]
HA -3 -313 -413 1 376 -463 kAR E -64.33% -59.25% -35.54% -48.38% -55.66% -57.28%
EHEHRALAR 2,521 -258 -409 1 -376 -462 EBIT 4] & #& 12 4 -31.0 -10.5 78  -149  -154  -154
AEHRE 2,908 501 2,786 635 367 119 KE R 16.37%  14.03% 13.31% 17.71% 18.78% 19.34%
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T 3 P A8 K IR IR R E AT

T2 P A H IR FRR B AT
TP ERELFENS “EAN” F 15, H

A%  —AA —AK” AR ZAR XAR . ,g o i -
EN 2 2 2 2 6 R F20, A “PH R34, A BEFT K4
BH 4 5 6 6 14 o ZJe BRI AT B RAR s, EAT R HRTE
& 0 0 0 0 2 By RE,
B 0 0 0 0 0 R 5 P H R T IEBATE
wa 1.67 1.69 171 172 176 1.00 =% A; 1.01~2.0=3%#F; 2.01~3.0="F
S % .57 AR, ) AR (7E) i 2 5 A A B
2] A LEN B AR 25.39
1 2012-04-23 4 21.72 N/A 23.39
2 2012-08-17 i 24.71 N/A 21.39
3 2013-04-21 g3 14.90 N/A 19.39
4 2013-08-11 34+ 12.85 N/A 17.39
R B AR R P 15.39
13.39
11.39
o © — < a2) (2] o) ~ ~
s 5§ § & § § & & 3
§ § § 8 8 8 8 8 §J
KEFE S /R A

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt TR R 6- 124 A N ESHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
.

AR 49 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 TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN 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"/&"
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AIAE AR B AR R A2 (AU % P AR AR B R AR5 7 40 B R B 4B R AR AR AT IR, 3
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& El%-3 EI|
#,7%: (8621)-61038271 w,%: 010-6621 6979 w,%: 0755-83831378
#A: (8621)-61038200 £ A: 010-6621 6793 # A: 0755-83830558
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
Ws: 201204 Wl4%: 100053 W4 : 518000
Wht: b AF R 35 4) 3% 1088 5 Ar Hoht: PEILTEIRR KES 35 4 Wik, BRI FAEERIKE KE 4001 5
KR T & B K&k s 7BD
-5-

Sk AW e — R4 A 5 BA



