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BRI 8] B R
2012402 A 15 8

A o

ELA: KEE
S0960511020006
0755-82026705
zhanglei@cjis.cnh
2EAN: #&
S0960110110022
0755-82026708
jlangxin@cijis.cn

6 - 12 A~ A BARih -
AT A 69.48 T
TR $e it

AARFH
LR LEA4R4K 2344.77
ERA(E ) 605
RABRA(E 7) 605
A TAE(T) 420
EPS 1.80
HBIAEFZ (L) 5.65
xR 35.54%
B Z I

(%) Y 3M 6M
ML K S -1.45  -7.34  -4.26
A Stk 3.74 -10.53 -17.39

iR 300 F544 397 -6.05 -11.94

13%

3%
T

-6%

-16%

-26%

-36%
2011/2 2011/5 2011/8 2011/11

LR frab R Y1300

eSS

ZARMFKIER AT F NI, T
48 2011-11-18

MGLR e -=F F IR RI@ 4, BH4F4)iH
FE X 2011-10-22
SOLE AR R R K EfEdATE, &
A= B A 68 F) B4R 2011-09-26

ol Wik XX 69 B A

SICE B 000895 R AR

TEREMETR, FAREFTLRER

2 A 15 ALK BEFH 6 (KT -EREY , EHERFTFETUMATR, sTiE

NFEBEATRM AR T A%, HWET 12-14 FEANF F 9 B A Tnl.

> 2012 SFEAREE PE 424h 13.66, MEATEEMNBRY 19.67%, X
FTH R ERY 17.52%, A/ & IRAGR & A 10.95 10k .. AT F =%
EMETAEZZRAR A 315 FHFrh ot W45 K be ke 45 2 5 T T
W, FHFEWBE R KON S 16.64 12U A% A 14.58 127T; L
ERABGEALZ N 315.52 /2L A% A 253.77 1274; FTH AP PIE
NEFHVENE 9.631CTIREH 7TALLA, Feointie, KAThHsAadk
edsd 51.94 TR A 50.44 TIME. AT AR K FZAEM A B KAT
A6 B 3 R AT PRAEAT IR, S OL R B R AT R4k d 5.74 /LR
ATAATRE, ) F 45 500 AT PR Sd 1832 77 A% A 1469 7 ik, fE4ids
ARERFKFEUERFTERTNRTEEFTE, INFZRERLFBL.

> AREHFE 2012 FE&FBATRRMIE A 119%, 4F)E %4 29.5 12748
4% F EPS2.7) , KTFRAVAT# 33124, 2EATAD REFRA
RRABRERBOHRF, BA—BREATEARESE LMK LS, wRIK
FRAANAKFBREEZMBAAME, NE L EBAAMEFT EIRE, RAZAS
ERRZF, BRAATER S &ERNBA I ERE RSB JATDY, &
LR S AR NCK ORI K, A S I R R AME, XA —
AT ARE . HRABANS, H BT I E BT A 04 R R BTk R
kARG ARG, FUNAKRIIEANR Z 2012-2014 F# &AL kS 64 Aa
BEAE SR A 19.12. 24.85. 31.47 L.

> HRBIUTHINE) kA AL E N T e Rk e s, RATIA A 2012
LI Z AT 84 33MCHEE K, FiTAE) 2011-2013 45 EPS 441 %
1.23 7. 3.00 7. 3.87 7L, 2012 4 PE23 4%, hiFiRAIEFITA,

> AR ERMmAs ik

EX JUE ECE oS

$5: BHL 2010 2011E 2012E 2013E

EDITON 36749 35242 47768 61285

BN F) Ha (%) 30% -4% 36% 28%

V3B BN E) HA)IE 1089 1345 3280 4241

#F)18 R He (%) 20% 23% 144% 29%

A E (%) 8.9% 13.0% 16.7% 16.7%

ROE(%) 31.8% 30.3% 42.5% 35.4%

ok (L) 0.99 1.23 3.00 3.87

P/E 70.39 57.02 23.37 18.08

P/B 22.40 17.25 9.93 6.41

EV/EBITDA 22 20 8 7

FARIR: FBAERFTRIT
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CHINA INVESTMENT SECURITIES

INEANT S BAV TR
2011
. 2010 £ ¥ 2012 ££
1-8 8 9-12 .
EWEAN | pwxmy | xwxmm | O e
—, BRI 35,127,200 | 20,980,950 | 14,249,322 | 35,230,272 | 44,441,736
Forb: EdltiA 35,127,200 | 20,980,950 | 14,249,322 | 35,230,272 | 44,441,736
=, s 31,207,020 | 20,308,493 | 13,290,238 | 33,598,731 | 40,704,085
b, BbEA 28,517,562 | 18,262,100 { 12,310,690 | 30,572,790 | 37,034,892
4 T 66, 527 58, 806 41,225 100, 031 149, 500
S0 1,725, 074 1,209, 362 529, 970 1,739,332 | 2,169,186
R 811, 171 691, 030 383, 925 1,074, 955 1,274, 859
45 20 14, 254 20, 319 9, 791 30, 110 38,618
R 100, 940 66, 876 14, 637 81,513 37, 030
. 55 i
e 2 fetfrinEsilieg 4 0 0 0 0 0
RLL="1iF])
Hegile i (LT
" 25,943 14, 427 8,123 22, 550 14,513
1#)
=, AR (SR 5] 3,946, 123 686, 884 967, 207 1, 654, 091 3, 752, 164
e A 207, 009 152, 030 99, 922 251, 952 192, 264
W ERARSOH 83, 350 59, 901 9,095 68, 996 0
I.L! — ¥ '_'
. MRSmTRAmE 4, 087, 782 779, 013 1, 058, 034 1,837,047 | 3,944,428
)
W i 810, 888 177, 892 211, 303 389, 195 828, 162
. BN SR 3, 276, 894 601, 121 846, 731 1,447,852 | 3,116,266
HE TR e 2 945,737 556, 636 791, 691 1,348,327 | 2,947,863
MRS 331, 157 44, 485 55, 040 99, 525 168, 403

()'éla\)f‘}‘%/:ﬁ /A\E'j /A\%’—‘ *%ﬁiﬁ#ﬁﬁ%ﬁﬁ

A1 BMEANTFBAFAF PE E
2010 2011 2012 2013 2014

# T R BENTE T A 18.76 23.88  30.32  37.53

Yoy 27.29% 26.97% 23.78%

5 EBUENK TR A 19.12 2485  31.47
Yoy 29.97% 26.64%
%7 % PE 17.33 1362 10.72  8.66

# 7% PE 13.66 1051  8.30

R N PN TS ¥

EE RN S EEITIER & =S P 2/6
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CHINA INVESTMENT SECURITIES /A\gj ‘é:ﬂz
A2 FHHFEBARR T EERMREK
2010 2011 2012
BEs (k) 1359 1001 1435
A SR LAEE (k) 99 75 104
A SR SAE M AE (FTIk) 12211 17599 16917
iR (T k) 114 94 113
205 ) ] A E A4S (Tle) 10901 12490 12568
KB R4 5 =2 ( Tk ) 61 52 64
15 W Hl S 45 E 4 (Ld) 14876 16811 17269
HIOEF%HZE (vh) 13320 10291 10230
T OFF i EMA&(Te) 18248 19063 18209
A& A 5o AT R (L) 10684 15890 14708
2% B ] o AL R A (LI ) 8425 10360 10064
K5 W 4] A A (A4) 11938 14731 14209
L @R S5 A (L) 13713 13281 12680
FTAt R B w8 PRAESFRPT
i 4ol F i B LB 89 ST B 3/6
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CHINA INVESTMENT SECURITIES 8] R
B M S-FRRE

7= Rk AT

SR 2010  2011E  2012E  2013E iR 2010  2011E  2012E  2013E

Virk 4035 7707 10136 13928 AN 36749 35242 47768 61285
NAe 2371 4223 5605 8112 Bk A 33482 30677 39770 51050
LMK 133 121 164 211 B A FLA B I 72 70 96 123
oA B AR 56 107 145 186 2 bk 3 ) 1219 1762 2293 2942
AT IRk 50 49 64 82 EEEA 482 1075 1338 1655
B 1349 3189 4134 5307 W 55~ 5% ) -38 45 79 42
HApRF 77 18 24 31 P BRALAR K 3 60 60 60

FERFHF~ 2674 5348 6336 7117 ARMEE I 0 0 0 0
KA 430 400 400 400 FRAKE 121 60 60 60
B & 5 2056 4115 4905 5621 Bk F)08 1651 1613 4194 5475
E X% i 73 99 95 91 ERIZINTON 49 230 230 230
AR 115 734 936 1005 R S 57 50 50 50

S axd 6709 13055 16472 21045 #)EE R 1642 1793 4374 5655

R A% 2378 7365 7282 7332 P At 315 359 875 1131
#3 Itk 0 3280 2267 1178 ZF)8 1327 1434 3499 4524
JLAT R 680 1764 2287 2935 DE i EX 8 238 90 219 283
AR AR 1698 2321 2728 3218 DEY- oA P F il b 1089 1345 3280 4241

e Rk 23 270 271 271 EBITDA 1818 2005 4817 6203
KAtk 11 261 261 261 EPS (L) 1.80 1.23 3.00 3.87
H b E R AR 12 10 10 10

ket 2400 7635 7553 7602 EEMSIE

VKK AR E 886 976 1194 1477 LR 2010  2011E  2012E  2013E
BA 606 1095 1095 1095 RKEA
P AR 509 0 0 0 AN 29.6% -41%  355%  28.3%
BN 2307 3349 6629 10870 2k F)JH 23.6% -2.3% 160.0  30.5%
DEYRSINEIN L & 3423 4444 7725 11966 V3 &, B8] A Al 19.6%  23.4% 1440  29.3%
Fi thAe ik AR 6709 13055 16472 21045 FAI8AH
EFIES 8.9%  13.0%  16.7%  16.7%

WAERER S IES 3.0% 3.8% 6.9% 6.9%

S FE 2010  2011E  2012E  2013E ROE 31.8%  30.3%  42.5%  35.4%

ZEEHALR 1465 1479 3945 5083 ROIC 83.4%  352% 72.3%  78.6%
HALHE 1327 1434 3499 4524 1A
| Fed 205 347 545 686 LRl RS 35.8%  58.5%  459%  36.1%
W 459 -38 45 79 42 % Rk 0.45%  46.37% 33.47 18.93%
HHME -121 -60 -60 -60 A E 1.70 1.05 1.39 1.90

TEFEES 40 -68 -105 -165 &P F 1.12 0.61 0.82 1.17
Rz ERNER 52 -220 -12 56 BiEfk A

AFFEDHALR -403 -2691 -1445 -1446 ER T REER 5.90 3.57 3.24 3.27
FARZ 454 2775 1505 1506 JLP R B R A 317 261 311 304
KA 0 -30 0 0 JLAT MR HR 4 F 49.35 25.10 19.64 19.55
HIEFRER 51 54 60 60 HRAAFE ()

FREDAER -609 3065 -1118 -1130 BN (R E) 0.99 1.23 3.00 3.87
2 BAfh 0 3280 -1013 -1089 IR 28 WA R RATHE) 1.34 1.35 3.60 4.64
KA -1 250 0 0 FRA T (RATHEE) 3.13 4.06 7.05 1093
38 R A 0 489 0 0 AEAE R
RANARIG fo 0 -509 0 0 P/E 70.39 57.02 23.37 18.08
HAERINAR -608 -445 -105 -41 P/B 22.40 17.25 9.93 6.41

EL N ke 453 1853 1382 2507 EV/EBITDA 22 20 8 7

FARR: FRAEABAPT, A8 RA, 5 AL

EE RN S EEITIER & =S P 4/6
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X R
H®REBH REFA
2011-11-18 ZAMMKIER XL FNPE, St T
2011-10-22 WILEZ B-=FE IR KRR E, AFFIEERBEE X
2011-09-26 ALK E-RAMRIR: T EEGEATY, FH AR BRI
2011-08-18  MULABE-FMASTH, Wit =FE R KM@K E
2011-07-26 ALK RIS, WAL= )2y 44t
2011-06-23 AILER-F|ZHAARNE, FLEGHRAEME
2011-05-31 MILER-ZREBOWHEIR, KFEHEREREETHLER
2011-04-29 SULEBE-—FFRNG R K@K, 45 2R FIRE
2011-04-21  MULKR-EANEU Z LW As, 8RB ARE
2011-04-19  MILK & MAFF A2 84200 F KA FEAIE
2011-02-16  MULKZK-vA L A%, ML+ = RBRMA2 300 T, 444 4000 12!
W4 sl ik B XX 0 Tt Aok 5/6
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FHRBREL

ANE] TR

IRAMEF: TRHIACK 6~ 12 AN A M EHFHE 30%0A Lk
I #HF IR 6~12 MA ABEMFHRE 10% ~30%
ToM: FHIRK 6~ 12 AN A AR ESIAE + 10%0A A
o O#: Ak 6~12 /N A R IR EERE 10%0A

7k iR

A ¥ FHAAR 6~ 12 ANA RATLIEEEIUE T T 35455 5% L
o TR 6 ~ 12 AN A MAT LA SR AR T 3535 405
A ¥ AR 6~12 AMNA MATLIEEEINGE T T 5455 5% L

Az N

KAE: PRAEAPR T A RAT AR,
# A PRIEAFRIRBITLSMIT, BFRFEFFME, REXFELILIFFE,

AT R FRAEFRPTERATLHT, ¥ LURFMSFEEFFAE, AR XF I LR IFEE, KRXFEHEH
R,

RAAHK

AIRAE b B P HGEAA FRFEAE) QAT RAR “PRIEA" ) 4%, SHRRLANG BP IR, PHGEAR REIEAILTE
S FAEAIES NG, AZFRPERE, AREFUMETH XLP. HERSREEFTR R, SRBIFAIRE 191812 A AN )
M b BN By il ARBITl ERERIFGIRE I H Ak, K8 RARIETRETAE,

FIRE AT FHAEAIAA T E G ATAE EFa T, (2B EAZ B A Mo 52 B3 TARAEATIRIE., P AT MR IR
EFHNE. BTN, HHFRRERERTA £ K £ 49il 40,

KR8] B R TN T AL DHEAT IR T IR B 490 8] PR RATEIE SR T I AT R Gy, AL T g A 1K 8o 8) RS S IR BT ARAT
W 458 2) SRk 77 e S AR KRS

KRS TN BAE LAAERE, MBI TRIER 4 2 . B EARE AL B 7. M4-RAFE KRR H 1k
R FFRZ A BFE &, AR HCR IR RO AATAIRAR R U, RN 8) BB T RAT AR AR T 3| A9 14T ALHE S 4240 4
AT AE,

‘:P B “P’Ei‘liEM Ff'ﬂ‘ﬁ"f{‘/za\él oI %Fﬁ' /8] W 3k http://mww.china-invs.cn
I\ F AT LT

Y| TEER AWK 6003 FRAEES AR TERE KPR 18 TFaER  LETHERXHRH% 580 5 HiEkE 16 4
A 19 H X & 15 &

BR%: 518000 BR%%: 100032 BR%: 200041

A (0755) 82026711 A (010) 63222939 #A: (021) 62171434
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