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SINOLINK SECURITIES

£ I BAF (002269.52)  FREATILL
PR B 4HEA W 55 &
S AL . = V<3 ~ - ~ I 3 W2 =
T ART) 9472 RPN, BEREHEETHIT
KHZE PR FHTAALHME AT ALY X D)
Wi 4dE (AR T) R B 2012 2013 2014E 2015E 2016E
€k S A (T ) 1,005.00 %%&%&éﬁo 0.845 0.403 0.366 0.403 0.458
I DT S IO
LN B 5 B = ZZg RVl . . . . .
f@.ﬂ;’(’)izﬁwm) 15'24165'22 TR E(12) 15.45 30.56 25.89 23.48 20.68
R o : AT AL T B (12) 18.62 17.68 21.07 21.07 21.07
LR EES 6046.95 5 1153 % % (%) 29.55%  -52.27% -8.81%  10.26%  13.55%
B (%) 20.56% 10.74% 11.78% 23.61% 59.15%
B B REA(E 7 ) 1,005.00 1,005.00 1,011.00 1,011.00 1,011.00
AR OO LRIV E I Y AN EX WP
L T 300 .
1439 [——- oo 50 dgr
1839 -\ 200 M 13 HFEZI TN, VBT ET A RAAEFAE., 2FI AL
iﬁg 150 FEAH. EPS 45 %4 78.90 12T, 4.05 17T, 9.84 1. 0.4 T, B
10.39 100 17.03%. 52.27%. 65.55%. 52.94%. & 10 BRIR KL A4 28 T (&
9:39 50 7,’9{4) ’ $?/}{$'J/]i]é:'\@t 283 'TZJ;CAG
8.39 0 BENH
g & & § § n ZERRAELK, RAEAFEEL, T AAFAEE: 1) 5L
& & 3 = = FRABBOZERELE 12 FHFTHAKES ZIARE, A 12 F 3
ggﬁ SR ZEA, BN, FAHHFE AR, BdTFRAZAGEREFRL SRS KT
et V300 WO R, RS AR RIBKT IO, 2) 18 Fa, NAAKLE
Fok, FEEARIR KL e E X T AR JEARN AR, K AR EA
il & ER I ST -
PSS

1. (A& KBRS ERLRY ,
2013.9.23

2. KRB EEM I, ZERENIEEE
&) , 2013.8.30

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

&A%

w BN, OTFHRLEH, FTRAEFRER, HE. TEFHAS>KRE
FRHM Y 10%E 2%, ATRBMAEER, B@FmAEEREA 2 A
BaEE 36%. R, MEAFEAFAMERTEEE, AREKE
21.25%, MK EE 31%, B3R EFR A Pritis, KR
M 6%, MmBEFEENFTER ( LFFKFYE 160%) , FATREE
61%, R ZTHINLAETEH, HEFFEZHRA LFKF,

n I3FEAREANRMIR 008N T A, HF, HBEAKATHE 16.7%4
BT EANER MR 462 MFrEE 51.41%, mAHRFmBR,
o8] Ak An B AR X A e SRR Y B BT, AR B AN T
17.8%49 LT, £HE FH 378 NF 45 5 38.49%;

 JEFEEANE, B B FIUR BT ESFREM, REHRKR=F
B AR 310 (1-3 ZHFFMEAFIRE 50%) ; HA8) Fik
T 16%Z% 3712, HEMRPANERIFF (23 KARE 27%) .

8 B R

INE AT G454k A, R 12 FAAG KRB A R, R RRLEN
EAREEA R R M. b R 2 R A4S Pt i Su iR 3 R e e A,
{23 1 H R E B FIRAEIT R E T T—RIEROG T HTH AR, KMk
A B8] Aat B A gt R R0k, BB AR A RIF B A R T L IR,

B AT 2 AR, ARG BB IR RO GE, BRI IITL. T
it 14-16 £ P& A 3.7. 4.08. 463 124, Fl3-8.8%. 10.3%.
13.6%, *ti EPS 4 0.37. 0.40. 0.46 7T.
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SINOLINK SECURITIES

FEFRIRAR Ak 257 55T

BKL: AGHFH

1H10 2010 1H11 2011 1H12 2012 1H13 2013 2014E 2015E 2016E

pui-)
REWON (B 7JG) 29049 12120 43352 18727 56533 22442 48430 171135 398200 378290 378290 3,972.05
B (YOY) -432% 2750% 49.24%  5451% 30.40%  19.84% -14.33%  -23.74%  -17.78%  -500%  0.00%  5.00%
EXIES 41.70% 37.61% 41.02%° 42.01% 39.60%  44.12% 4227%  4047%  38.49%  38.00%  38.00%  38.00%
RERA (HTT70) 1,693.6 756.1 25570 10860 34145 12541 27958 101870 2,449.34 234540 2,345.40 2462.67
HjCZE (YOY) 6.09% 31.27% 50.98%  43.62% 33.54% = 1548% -18.12%  -1877%  -12.39%  -4.24%  0.00%  5.00%
EF (HJIG) 1,211.3 4559 " 17783 " 78677 22388" 99027 204727 6926 " 153267 " 1,437.50 " 1,437.50 " 1,509.38
B (YY) -172% 2170% 46.80%  7257% 2590%  2587% -856%  -30.05%  -25.13%  -621%  0.00%  5.00%
A R R L 55.68% 47.68% 57.80%  49.34% 56.85%  48.78% 50.93%  4578%  50.47%  50.43% 50.41%  50.41%
HEEWAFNELE  5215%  41.95% 5221%  44.10% 50.97%  46.79% 48.32%  39.54% = 4353%  43.86%  43.85%  43.85%

BE
REWON (B 7J6) 23026 13205 3,1614 18969 42536 2,317.0 46141 199550 3,84589 3,653.59 3,653.59 3,836.27
R (Yor) 60.96% 53.04% 37.29%  43.64% 3455%  22.15%  8.48%  -13.88%  -16.65%  -5.00%  0.00%  5.00%
EXIES 47.84%  47.92% 51.36%  52.10% 50.46% 48.21% 46.79%  52.41%  51.41%  50.00%  50.00%  50.00%
RERA (HTT70) 1,201.1 687.7 1,537.6 908.6 21072 12000 24552 94965 1,868.84 1826.80 1826.80 1,918.14
HjCZE (YOY) 90.45% 67.15% 28.02%  32.12% 37.05%  32.07% 16.52%  -20.86%  -23.88%  -2.25%  0.00%  5.00%
BH (HHIO 1,101.6 6329 " 16238"7 9883 " 21464 " 111707 21588 " 104597 1,977.05 " 1,826.80 " 1,826.80 " 1,918.14
B (Yor) 37.71%  40.18% 47.40%  56.16% 32.18%  13.03%  0.58% 637%  -842%  -7.60%  0.00%  5.00%
A R R L 44.13% 51.95% 42.15%  49.98% 42.77%  50.37% 4852%  53.38%  48.75%  48.71%  48.69%  48.69%
HEEWAFNELLE  4742% 5823% 47.67%  55.41% 48.86%  52.79% 50.95%  59.70%  56.15%  55.74%  55.73%  55.73%

HA %
MR (F0) 10.0 9.4 3.9 25.7 38.2 39.1 52.5 31.2 61.73 64.81 68.06 71.46
B (Yor) 39.29%  559% -60.97% 174.28% 878.17%  51.93% 37.30%  -2025%  17.68% 5.00%  500%  5.00%
EH= 100.00% -20.50% 100.00%  34.02% 19.98%  22.67% 58.60%  43.07%  18.77%  20.00%  20.00%  20.00%
RERA (7T 0.0 11.3 0.0 17.0 306 302 217 17.7 50.14 51.85 54.44 57.17
HfCZE (YOY) - 112.26% - 50.18% - 7808% -28.96%  -4129%  130.86% 3.41%  500%  5.00%
EH (FHT) 10.0 1.9 3.9 8.8 7.6 8.9 307 134 11.59 12.96 13.61 14.29
B (Yor) 39.29% -154.05% -60.97% 555.10% 95.41% 123% 302.72%  51.56%  -62.30%  11.86%  5.00%  5.00%
7 A R B L T 019%  037%  0.05% 0.68%  0.38% 0.85%  0.55% 0.83% 0.78% 0.86%  091%  0.91%
o 3B 4% R L T 0.00%  0.78%  0.00% 0.84%  0.55% 1.22%  0.41% 0.89% 1.15% 1.23%  1.29%  1.29%
By M N (FJG) 521752 2541.94 750049 379527 994506 4600.34 950956  3738.02  7889.62 750131 750455 7879.78
Byes MR A (FJiJG) 2894.60 145513 409454 201156 555226 2484.30 5272.80  1986.09  4368.32 422405 4226.64 4437.97
=5 (BAIT) 232292 1086.81 3405.95 1783.71 439279 2116.05 4236.76  1751.93  3521.30 3277.26 3277.91 344181
S SEVIES 44.52% 4276% 4541%  47.00% 44.17%  46.00% 4455%  46.87%  44.63%  43.690%  43.68%  43.68%
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SINOLINK SECURITIES £ FRIRAR b 2 & 2R
BR: ZRRKBA 7 E
HBE (ARPEFA) REAFER (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 9,945 9510 7,890 7,501 7,505 7,880 SRk 1,088 629 1,075 1,100 1,300 1,500
Wk -4.4% -17.0%  -49%  0.0%  5.0% kR 1,497 775 464 605 601 627
EX-Z TS F 5,552 -5273 -4,368 -4,224  -4,227  -4,438 H% 2,560 2,006 1,580 1,701 1,667 1,724
% 44 £ A 55.8% 55.4% 55.4% 56.3% 56.3% 56.3% H bR Zh T~ 488 297 501 255 256 268
2.4 4,393 4,237 3521 3,277 3,278 3,442 BT 5,632 3,706 3,619 3,661 3,824 4,118
% £4 £ KA 44.2%  44.6% 44.6% 43.7% 43.7%  43.7% % & 7/~ 63.4%  52.9% 54.0% 60.9% 62.6% 65.1%
B A A A B e -55 62 62 -60 53 -55 KR 257 290 272 273 272 272
% £4 £ A 06% 07% 08% 08% 07% 0.7% L 2,077 2,108 1,969 1,911 1,850 1,786
ES % 2,305 2,772 2,481 -2,363 2,326  -2,403 % & #/* 23.4%  30.1% 29.4% 31.8% 30.3%  28.2%
Yo £ £ N 23.2% 29.2% 31.4% 31.5% 31.0% 30.5% EHH 472 437 353 162 156 150
B E R -341 -265 -261 -263 -263 -276 ERDK T~ 3,251 3,300 3,088 2,349 2,280 2,210
% £ £ A 34%  28%  3.3%  35%  35%  3.5% % & 36.6%  47.1% 46.0% 39.1% 37.4%  34.9%
BALAAE (EBIT) 1,692 1,137 717 592 636 708 % = &t 8,882 7006 6707 6,011 6,104 6,328
VX k-T O 17.0%  12.0% 9.1% 7.9% 8.5% 9.0% 43 2483 2,369 794 500 100 1,405 2,325
W 4 ) -207 -168 -113 -106 -104 -105 AR 894 862 497 707 706 740
Yo £5 £ A 21%  1.8%  1.4%  1.4%  14%  1.3% AR R 1,393 1,219 1,133 1,261 1,462 1,676
K RAE K -31 64 -83 -43 -39 -36 iRy 4,657 2,874 2,129 2,067 3,573 4,740
NFAE T Bl 0 0 0 0 0 0 KA 100 0 0 0 0 1
FeS & -8 -11 -4 0 0 0 Hpb K I G 0 0 804 804 804 804
% # 51 F) n.a n.a na 00% 00%  0.0% Atk 4,757 2,874 2933 2872 4377 5546
ENEbe 1,446 894 518 443 494 567 R A AR 4,126 4132 3,774 3,139 1,727 783
@/ Z P 14.5% 9.4% 6.6% 5.9% 6.6% 7.2% VL EARG 0 0 0 0 0 0
LT E 130 209 -30 50 50 50 fifkBAARE A 8882 7,006 6707 6011 6104 6,328
HLATF) 1,576 1,103 487 493 544 617
A E 15.8% 11.6%  6.2%  6.6%  7.2%  7.8% o R A
P ARAL -370 -254 -82 -123 -136 -154 2011 2012 2013 2014E 2015E  2016E
PR F 23.5% 23.0% 16.8% 25.0% 25.0%  25.0% E Y TP
A 1,206 850 405 370 408 463 & 1.200 0.845 0.403 0.366  0.403  0.458
VB R AR A 0 0 0 0 0 0 R 4.105 4111 3755 3123 1.718  0.779
VBB TR A 1,206 850 405 370 408 463 BRAETNE SR 0.972 2842 0979 0356  0.628  0.603
A5 121%  89%  51%  49%  54%  5.9% L P A 0.530 0.840 0750  1.000  1.200  1.400
SECES
AEAFR (ARFEFA) B A A E 29.23%  20.56% 10.74% 11.78% 23.61% 59.15%
2011 2012 2013 2014E 2015E  2016E S Wl e 13.58% 12.13% 6.05% 6.15% 6.68%  7.32%
A A7 1,206 850 405 370 408 463 BT AN A F 19.63%  17.77% 11.75% 10.98% 12.12% 13.56%
Y HIR KRR A 0 0 0 0 0 0 WgE
ENA L E 345 445 362 169 167 166 AL SR E 32.50%  -4.38% -17.03% -4.92% 0.04%  5.00%
E 23 & 96 139 178 545 59 60 EBIT3% % & 59.79% -32.78% -36.93% -17.48%  7.52% 11.19%
TIEREEG 719 1,423 38 726 2 -83 AR K % 59.13% -29.55% -52.27% -8.81% 10.26% 13.55%
BEEHREER 928 2,856 984 358 631 606 BR KRR 3.44% -21.12% -4.27% -10.39%  1.56%  3.67%
TR X -443 -353 -176 178 9 -10 REEEE S
BHK 4 0 0 -1 0 0 R e 38.4 31.2 18.2 20.0 20.0 20.0
H 0 0 0 0 0 0 B B R A 167.9 158.0 149.8 150.0  150.0  150.0
BREHAEHFR -438 -353 -176 177 -9 -10 JL AT 2k R A R S 60.8 39.7 313 35.0 35.0 35.0
JEAR I 0 0 0 0 614 0 B 7 0 B R % 70.6 79.9 90.2 92.0 89.0 81.8
RBEK 93  -1,875 494 -400 1,305 920 ke h
HA -618 -984 -848 4110 -1,114  -1,316 AR ARG 33.49%  4.01% 6.08% -6.23% 52.68% 208.27%
ERFEHAEER 525  -2,859 -354 510 422 -396 EBIT A & 424k 8.2 6.8 6.4 5.6 6.1 6.8
AEHRE -35 -356 454 25 200 200 KE R 53.55% 41.03% 43.73% 47.78% 71.71% 87.63%
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SINOLINK SECURITIES %?F}]E\}ﬁﬁ;ﬂk%ﬂ]&\ﬂ:

T 25 P AT H IR AR R FE AT T A8 R ARE P B F AT LA
B8 —FAA —Ah —AN ZAA ~<AA TP A RRER TR CEN T Lo, A
EN 1 1 1 5 7 R F20, A “PH R34, A BEFT K4
i 5 5 6 6 8 o, ZJeFHA AR R RS, AR TR
g 0 1 1 1 2 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
GGica 1.83 1.92 195 185 1.80 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F 1
KRR kK 3.01~4.0=A ¥
S5 % 8B R INAR, ) AR (76) i s 5 R A WA
R R wH B AR 2041 WV
1 2012-05-30  J#4f 19.65 23.76 ~23.76 18.41
2 20120831 i 17.08 N/A 16.41
3 20130302  Jg#F 12.93 N/A 14.41
4 2013-0412 g 11.07 12.00 ~ 12.00 12.41
5  2013-04-22  Jg#F 10.95 N/A 1041
6 2013-08-30  Jg#F 9.50 N/A
7 2013-09-23 i 10.66 12.00 ~ 13.00 o4t

KR EEIEFFR AT

120502
120724
121019
130114
130415
130717
131016
140107
140404

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR E LA

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

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -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-
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