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ORIENT SECURITIES

e I8

2012 £ 1 B AS)SKHHEERMR 119.0 57K, HESHM 122.042
. | BRET Ml EBXZO KSR NARER, RIELS5AL
Ftt, TRNEHTFRED BHERY 12.9 FETK, ItRREKE
HHEIRL 39.4 TETK,

BNHRR

* SEBNURFUMBERSE 1 ARLLAEKHNEIERE, mHE
HteAAtk. 4 1 AHEESTINELERA. BT 10 F10F
FER#mREDE, S 11 F 1 SATKIT LILFAY 201 {235
W, FANSFEEYRELR, HERHE M 10 £/ 11 F
BETRAEZ2A XERRENE 1 AEEEHNERNEIRRA.
BRI F2 ARkREAHEESHMALL, NET 11 FEMHE6 A9
B. BUXE. 1 BHESTNERHE.

® HEHNK 11 F 12 ANFERRL/ABME. EHLREASY
k¥ 12 £ 1 BHEIHH 10252 JT/F 8 11 F 12 B3 9716
TUERE EFE, BT 11 FRALRIRKFE.

® 2012 £ 1 AKEI B ML T 08 ERHREKE, BrRATEM
SERREE, 5F 1 BRSNS M—"ibk, 2011 £ 1 B
axE)l 1215, 2 B 3gihtk, 2010 4 1 A3kE 8 gk, 2 A3k

B 11 figHh e,

o 1112 FRMERANEBTEIE. %R 10 FREERSE 82012, X
& 11 FEHER 1215 {2115, 2011+2012 FHUMEA B BER
EiAE 121%,

® Wit 2012 F£ATTERIRE 2100 Ltk . HREKIL 65%H) %
R (BEXR 11 £KFEHY) | W12 FHESTL 1365 125T,
RLEHEKEY 12%,

® X/ 2011-2012 £ EPS 4351% 0.89 T, 1.21 STHYTIM,
AEEMEBRE™ RNAV 5 10 5T (IR 9%) |, HNHM4) 22%,
BRAT "IN WA

® K. FEUAMETE.

RITEFBRMERADEMREENARARFIEFR A E WL SRR,
FIHESEBRNERADRERBYMEEEFTHEERNEEIHESATHRREFDHTE D
KRUSXA, By, REBENLFEIAQ D TEREFETRENEAN S EZ WA AR,
MARESHRREAELRARROE—FE,

AXRSIINREE, RAREREHS . ROEREERBELSHTRAZENS, HESBHK
BARRBR. FAARFEHTARRERE—THRTHHA.

EHSHIM HEE
8601 — 66210585

yangguohua@orientsec.com.cn
HAE$E S, S0860210030001

BRRA L]
010 - 66210621

zhougiang@orientsec.com.cn

RITR SEN w5 o oy (HERF)
Bt (201242 H 2 H) 7.79 ¢
HEstrkg (6 AN 13.00 7©
RBEAIA R IO 1099521/ 965608
AJEHE (2ot 856
R X i
il B
et KA H 3 201242 H 6 H
20.00% R L =TI FIA = LAFLEETE%L 1800
15.00% 1600
10.00% 1400
5.00% 1200
0.00% 1000

-5.00% 800

-10.00% 600

-15.00% 400

-20.00% 200

-25.00% 0

Tt 55 Tl

(BAT 2010 2011E 2012E 2013E
ERIZION 50714 65188 102317 126681
VNG 4%  29% 57%  24%
)2 BB 8% 7283 9770 13329 16531
FAER L 379%  34% 36%  24%
25 (%) 40.7% 39.9% 37.7% 37.7%

11-02
11-03
11-04
11-05
11-06
11-07
11-08
11-09
11-10
11-11
11-12
12-01

ROE(%) 16.5% 18.4% 20.5% 20.7%
RO B (L) 0.66 0.89 121 150
PIE (%) 11.76  8.77 6.43 5.8
P/B (f%) 194 161 1.31 1.07

ARKRIR: AREIE, RTIESTRATN
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E: 8% 12F 1 AANAEHERR (AR, HEST (2. HEHN Gr/FxK)

180 -
160 -
140 -
120 -
100 -
80
60
40
20
o0 |

m 2007 H 2008 m2009 2010 W2011 W2012

19 25 37 47 57 64 75 85 97 105 115 125

250
m 2007 m 2008 m 2009 © 2010 m 2011 m 2012
200 -

150

100

19 29 34 45 58 65 74 8H 94 108 115 124

16000 2007 —— 2008 ——— 2009
14000 —2010——2011 —e— 2012

12000
10000 ¢
8000
6000
4000 -
2000 -

19 2 3H 48 55 6H 7H 84 95 10 114 12f

ARKRIR: RITIESMRAN



http://www.microbell.com/index.html

INTHGE DR WREE, REUHRRNID “DEICE"

http://www. microbel |. com
9 WIS

ORIENT SECURITIES AR2012F1 B HERESE —EEERR

x®: ARMERRTN

2010 2011E 2012E  2013E 2010 2011E 2012E 2013E

R E = 205521 238251 282484 327267 EWUKA 50714 65188 102317 126681
M4 37817 30151 22123 25329 EHLA 30074 39162 63761 78962
7 ST R 1594 1585 2563 3277 EAL B4 KM 5624 6519 10231 12668
FoAth U 2 14938 19079 30005 37153  HiL#H A 2079 2672 4093 5067
THAT K 3 17838 15665 25504 31585 EHHIZH 1846 2373 3479 4307
7% 133333 171771 202288 229924 %5 % M 504 -141 -73 -388
At 3 B 9 0 0 0 0 HFFWE IR -545 0 0 0

E| ¥/ R 10117 9266 9765 10244 A RMEAE KR E -15 0 0 0
KA % 4494 5000 5500 6000 ¥ iF IR A 778 778 778 778
[ 52 % 1220 1654 1789 1836 HMLFIHE 11895 15381 21605 26843
T ¥t 7= 374 82 82 82  ELAMEA 72 69 70 70
F A JE 308 B Bt = 4030 2530 2394 2326  EIALH 26 76 70 64

BRI 215638 247517 292249 337511 Ali@MH 11941 15374 21606 26849

Vi 3l SR 129651 153385 178097 199920  Fif3#i 3101 3649 5207 6518
A 1478 1000 1000 1000 ¥ FE 8840 11725 16399 20331
R A e R 16924 20550 33708 42090 DR AR A 1556 1956 3069 3800
H At 3 B ik 111249 131835 143389 156830 HERA T %FIHE 7283 9770 13329 16531

R Bh 7R 31401 36441 41430 46429 EBITDA 12516 15363 21683 26626
USEURET 24791 29791 34791 39791 EPS (JG) 0.66 0.89 1.21 1.50

F A JE 308 B f 5 6610 6650 6640 6638

ki E=ang 161051 189826 219527 246349 [E5AllZiAET

AR 2 10354 12309 15379 19179 2010  2011E 2012E  2013E
i A 10995 10995 10995 10995 fREReS

WA A 8789 8789 8789 8789 LU A 3.7% 285% 57.0% 23.8%
B A7 0 2 24058 33058 45007 59652 i F i 37.0% 29.3% 405% 24.2%

B AT AL 44233 53195 65156 79797 ABTHRAAEFT  36.7%  341% 364%  24.0%
R AR R A 2R 215638 247517 292249 337511 FKFIEESH

EFIZ (%) 40.7% 399% 37.7% 37.7%
A ()
2010 2011E 2012E 2013E ROE(%) 16.5% 18.4% 205% 20.7%
ZEEIUER 2237 -5578 -6543 -423  ROIC(%) 16.0% 156% 16.9% 17.2%
1 F 8840 11725 16399 20331 EEffife S
1 18 4 117 123 151 171 BEFEHGIE (%) 74.7%  743% 732% 71.3%
ot % %% 504 -141 73 -388 A b F (%) 25.81% 24.28% 20.86% 20.62%
%k -778 -778 -778 778 M E 1.59 1.55 1.59 1.64
R R ) 5981 -16363 -22399 -19878 #zh L& 0.56 0.43 0.45 0.49
HoAth 28 & -464 -144 157 118 Eizfeh
BEENUER -2192 414 128 128 B ER 0.29 0.28 0.38 0.40
BEA S 262 150 150 150 RSO EROE B 2 43 40 49 43
R -1901 506 500 500 LA K AR A B A 1.81 2.09 2.35 2.08
At $ B2 B4 -3831 1071 778 778 BREEHF o)
ERENIER 13025 12313  -1613 3502 MR S (B T 0.66 0.89 1.21 1.50
1A 18 290 -478 0 0 H[WELEINER (N 0.20 0.00 0.00 0.00
K 11 7288 5000 5000 5000 AR VRS (B 4.02 4.84 5.93 7.26
38 % 19 0 0 0 0 fHEHZE
TR NN 232 232 0 0 PIE 11.76 8.77 6.43 5.18
HoAth 2 % 4 5215 7560 -6613 -1498 P/B 1.94 1.61 1.31 1.07

L& &3 A 13094 7149 -8028 3206

ARBRIE: RTESHRA
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B : X EHARERSE SRR

B PEe HEAEA=-0075% | F0ESit—0652% | 10EHE=-0.520% |

Hékv 20111025 2011113 2011121 2012114 201221

. BAEE(G50 Rk 100 ). G T BAASENMEE B EIEITTAE;
HAASCLARRS AL): GRTHRSLAMNEFLETIE,
HAFE. AENEIN, FENEIH, KEASAFEISRBEANTELL,
60 HRit. HHAEM 60 HRIHE:
10 H#9fE. 60 BRIt 10 BB,

ARRIR. 8. RITESMRMA
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FR2012F 1 A EHESF —NELERT

S 4fImER AR

BUARBEAFRRES BB ABNTARIMTIRELAENTER.

DHTIBAE AR E PRI R AIESF R AT AR RAEMZ WY SIPEF L RBR T EADAXIZIE
FHETANB LM, SmEHFMaEMaRBIrTieR2ELE. RERBEK, H5HAKN
RIREPIRANEFRWIU R LA TEEREERRR.

BETFRFEREN

RELXB AR 12 DB N9 S RBKERIEAR X B HA Y _EIEFE 8 RIE SRR SKER IR O B4

ATBRFFRHBAE

I xR THpEAESR AR 15% £,
125, AR T HHEAERKREE 5%~ 15%;
itk BN T HHEAESRE R AE-5% ~+5%Z 8K ah
B ENETHHEAEHKRERAESWAT.

AR — BTERSREZNIZREFAERAIMRBESCER, DATIHET L ZK
EMMRRRL. RETRATREXER.

LEWTE — RELSEFHERAATDEIAE HRB/ERHZHZRANRITES AR E]
FEBENTZARER . FLRMRBRERH AHIZREANENNEI T FEZEATHE
t, RZEBOMRKEIIFONIDES EABRATER. 2EE LREATEENZRES
THRATFEFER RAEFTRIRAURELHZIEL T ZRENRATER. BTN E
BN SEERHEL.

TABRFTFROELIE

BY. BT HHEEESREE 5% L
Tt X T iR E TSR R A -5% ~ +5% Z Bl
B X THHEEREERERAESNUT,

AR ATFEREREZHZTLAERADHRBSCER, DHHE T LB FIZTLA
MRRRL, RAETRATFAFHEXREES.

LEWE: ATHRBRERPEAMZTULNRANMEDMEFAEATHEN . REZBHOTR
WEZFoIBE BRI VRATR. 2WBELRERTEENZTLE TREATRE
B BRAFFTEIRAURERBZAGATIZTLNRATRESFTBEN.
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"ZAER
KREHFTIESERDBERAT (UTEHR "RAT") HERES.
ARARBERBAADNEFER. ERNTSABERAREAREMAEALRRNTNERE,.

AMRBERRTARDNITENABRCSATHERES, AQINREFMRILIZELAERMENTE
% BROARIZANZESRERTNZTEN. BN, ARAITRIEXHUASIBRAFSREETEE. &
FRNE, KAFNTRHEAMERBEL. BARENT-—BHRE. ZATEREHRRMNOFAR. B
TRSEAREMEMLEME. BT —EEHEBRNREZIN, ERSEHRBEZEDNIHIANE LB
RAEH L.

EREAERAT. ARETOESIARRNBAFTHUEEFMANRARNL. WLEEEIN TR
MIRABR. MERARFTR, EAEEEARETHEITEALBURETEHRERR, EALERT
RERBR., AREFFNHTR, TR BRRENRERAZTFAESEZR, FHEREIIEA AL ERY
FAE S E I A ARE R BIE R A EH #E.

AREFREORANMEINEURXERATROKATES R TENRAFRRERROERI, R
RMERBIEERIE, RABETRESHERES, INDLEEDNE TRENSELRANNESINHRIRBZ—]
AR ER R,

MEFEHE. INERAEHTEIANR S BESEERNTZNE. BRHTEERERAE.

EEAERT, RADVANEFAREBEAREPHETARMASIBNEARENEEARE, RAEFAT
ARIBXE .

ARETBEUBFRERD L, BROEHUDRRERD L, ERERNGERASHE, RERAT
ERPEEN, FEANBEINIAFTEUEARAES . BEAFAFEEARENEHDIABIAT, TEER
EREEAFR. M. SEASIBZIERSEKRE. FEATENIATREATNEERE,

WMHBSIA. NEAIEHARE. BIRLRLARTIESHRA, BEASHAREHTEATFFRRNA.
Mg,

Ligm e 318 SR ERER 4 26 4

RAEHHZTFR

ik .

BRA TKY

BiE: 021-63325888*1131
f£E.: 021-63326786

Pk - www.dfzg.com.cn
Email ;

wangjunfei@orientsec.com.cn
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