®

RIDEFIRIABIRZE

NORTHEAST SECURITIES CO.LTD.

Lg% (002033)

= RIBAR R

BEEL | NI DESRE

BRI sk LR AR, LordE KA

HBEWHE:

2012 AT =5 F A8 3 ZIE LN 44310 7 4, F3gK 7.95%; I B FEAS) KA
AA)IE 11499 74, Flre3gk 14, 45%, SFIERME 0.70 7T, 2012 5 79 A NG L EaE L
N 17593 7 70, B Hedg & 3. 99%; = B0)2 B T3] I AR 69441 4972 7 70, Rl se3g K 5. 49%,

AWM 0. 30 7T,

AT ZEE NG AR R RIAF) 4780 BT, FIRRIEK 0. 86%; &3 AF] 6945 F 4, BRI
0. 72%; W43 A k3] 1501 Z 4, Bl 13, 00%, 200 3 8 i85 29. 85%, Bl rb YV 1. 97%.

wE AKRA L 1) ARG RRA L, N8 LT BT W RIBEGT SO S
F AR RC AR AR AR R T & N8 A WL RAZL SRR 493 B AT e RiE
P ST AR AT L RAR BB F R, SRR BE R
B ALy & B ABAR B B, AINT M I8 5 & AR AR T 64 %9 L ARB JE Su i ——Indigo
(i), AMEAMKEA LA, 2) N AXRET LS AmE, M FRESFX,
— IR GRS Ak, AT LS H N E) A R AT LG R B T LR RH BT T ST
A B A LEIRARGR, Bt 20134 5 AR L, “TIIFMAANTRERS K FH B A
it R R IR, o, N8 BEAREEAARBUTEIT (B8 A LRA B HFFLMEE
BB, I REIR R FIRAEIR B8 BB B AR R K . A B AT A 24 A AR
A A E @I, AT 8) 69 LU BA TR, (23300 8) Fibd Reg 2iXA, K
KA FALMFRIE, 3) REEAERNIAY, FRMNFRFEI, N 13 F25H2HEN
4) SR T S KRR 2 BRI 2 NN A PR 8) H 4B A5 2 8] i
By, SRR 14, 994 B AT 2. 59%. EMAABHERETFALHRLEER, 5
3 2 BRALK,

"
%2,

3] EPS0.14-0.17 7.

BAVTRM AT R LR TWTRBTHO SR, ~8) L ELH5LG-FEK, Akl
L, NG el R Y RS SR, AR GEAIRS T kA, RRLGIEKRATFAN. ~EE
K& 8 R0 HrtFadr e 409 B A, BATFRIHNE) 2012-2014 69 EPS 2 0. 84 7. 0. 99 A= 1. 14

U, B BRTHEAN 19.27 /4, 34 PE23 42, 19 4&F= 17 4%, %43 “fHF” P4,

R4 o REERMGARLA TN, 2FTAFRBEENRKTREE.

R ATRFE): 2012-10-29

w5

e

ERIPA

KEM (L) 19.27
12 A A AR IEN (L) 17.30~ 2436
EHE (BHAL) 3,157
BRI (BHIK) 164
AR (BFE) 164
B/ (FHMK) 0/0
B3 mRE(FHRK) 1

EEET D

— T AR FiR300
11%
5%
-1%
-1%
-13%

-19%
2011/10 2012/1 2012/4 2012/7

ke (%) 1M 3M 12M
R &, -8% -11% -6%
BT -11% -71% 9%

(TR ARRS: LRI, AR,
AT D4 R ALK B
2012-8-23
(AR 2012 FFSARET: AnbR TR
SR, 36 BaRiE s AT Ak ALY
2012-8-13
(M ILARAF 2012 F—F R EIF: LG HFET
B, BTk FALE KD
2012-4-24

MEHE (FHL) 2010A 2011A 2012E 2013E 2014E
AN 190 555 619 708 797
(+)% 4% 192% 11% 14% 13%
DEy- S IAT B2 abl 10 117 138 161 186
(+)% -74% 1060% 18% 17% 15%
BRKH () 0.09 0.71 0.84 0.99 1.14
LEES 262.40 31.85 22.94 19.46 16.90
L E S 4.39 4.87 4.28 3.73 3.23
BB E (%) 1.7% 15.3% 15.9% 16.2% 16.2%
BB R (%) 0.9% 0.9% 0.9% 0.9% 0.9%
EBREA BFR) 116 164 164 164 164

EFRSHIF: AES
Pk EF 5 0550511010003
(021)20361108 zhousl@nesc.cn

(021)20361135 liangli@nesc.cn

H4-56 Mik E XUB & F B B

H|MEntiE]: 2012-10-28



@ A1DIES

NORTHEAST SECURITIES /A\ '] jﬁg’l‘:%ﬁ%
A MHFREMAUBERILAR

KFE Atk (FFR) 2011A  2012E  2013E  2014E NeRER (BFA) 2011A  2012E  2013E  2014E
BT R 326 355 497 705 HAIA 176 207 242 279
R B A RK 0 0 0 0 = BAE A& 0 0 0 0
MR 4 5 6 7 ATEARA 57 63 78 94
A% 5 6 7 8 MAME RS K 0 0 0 0
BNk i 3 3 3 3 MERA 19 19 20 21
AFHFFEA 358 391 537 751 HAHK 4 4 4 4
TR B A a7 0 0 0 0 EEFALH 3 39 43 42
KA 16 16 16 16 e 0 0 -3 -3
i 695 895 1,095 1,205 BEFEDENLRE 248 329 377 429
X2 v 66 75 84 03 BEESHLALAE -95 -248 -198 -188
A 26 26 26 26 ~ BEEHEFANEAE -28 51 -38 -33
ERHE A 910 1,000 1211 1,305 |SEHaASR 157 72 127 240
vt 3as 1,267 | 1,481 1,747 2,056
[ER R 84 84 84 84 W45 1E 84T 2012E  2013E  2014E
FLAT R 37 70 52 g5 B
FMAK IR 0 0 0 0 R (L) 0.71 0.84 0.99 1.14
N EETET T 20 20 20 20  ERARF () 4.67 5.31 6.10 7.03
A3 itk a 3t 250 319 316 364 FRETHWIEAF (L) 151 200 230 262
KA 136 136 136 136 AKEER
HA0K I R AR 0 0 0 0 BB RE 191.6% 11.4%  14.4%  12.6%
* B % At 0 0 0 0 AAEMKE 1060.1% |  18.3%  16.6%  15.3%
R et 386 455 452 s00  AFREAHEE
)3 & A AR B 764 870 999 1152  BAIFE 76.3%  77.0%  77.0%  77.0%
YRR FRAE 117 186 266 358 HA)EF 21.1% 22.4%  22.8%  23.4%
A AR AR B G 1267 1510 1717 2011 EEHEEE

JEMRAR R A () 2 3 3 3
WL (BAL) 2011A 2012E  2013E  2014E BRAER (R) 12 15 15 16
FRPAN 555 619 708 797 BEtEREAER
Bk R 132 142 163 183 K AMGE 305%  30.7%  25.9%  24.3%
B A LA B W Ao 25 28 33 37 it 1.43 1.23 1.70 2.06
F AR A 042 000 000 000  &ILF 141 121 1.67 2.04
A 4 75 80 a1 100  SARERE
FERFR 95 104 117 128 HERME 13.5% | 13.0%  12.8%  12.5%
M4 % A 19 19 20 1 EERAR 17.2%  168%  165%  16.0%
DANEEFF B 0 0 0 0 RER RS 3.4% 3.1% 2.8% 2.6%
TR E 4 4 4 4 AR
B AT 213 248 289 333 A
B LIPS 329 800 300 -3.00 @ MREGMKEE 0.9% 0.9% 0.9% 0.9%
FIHER 210 245 286 330  fEEHEAT
Bt 34 38 45 52 PIE (42) 31.85 22.94 19.46 16.90
# %) 176 207 242 219 P/B(£) 4.87 4.28 3.73 3.23
V2T R B AIE 117 138 161 186  P/S (48) 6.71 6.02 5.26 4.68
VAR A 59 69 80 93  ARTKAE 153%  159%  16.2%  16.2%
FARR: RILIES

4oL Wk E B W) F AR 213



@ A1DIES

NORTHEAST SECURITIES /A\ é] H%%ﬁ%
ég‘)% i s 32 opr AN N\ =
FA AR AT (AT HAAD) B AN 5p kg, A | ACTEFBAA R
28] A BAEATAHM SA AL B AIRE RALE H ANE 5 RE P T EEREKAT

AN E) BA F BHE R AR GIE R T E A L ST

AARAE P 615 G R IR T AT Abh, A3 A A G 0 e o AP AR AT IR
GE. AR 8 A LA B AN A T A AR S B I, RARIEAT G 4e
KA WK A B,

AIRELAEST , MRS FFRIEA F R B SN, BETHEALT, KREF
B91E B R FR 00 F LY R BRATAEIT A GG EA F B, ANE) AR R RAREH
FH—Z KA, REREZ > FHTKE, BRIREIMNIZ LFAREBY T, &K
o8 B TSR R ARARE B AL R P 5| R A AR BB SR A R AR AT

AN 8] AL BRI T B A HA AIRS b i B F 04N 8) B RAT W9 iE Ak T HF AT R

B, FAEHEVT O LT RUATHE; T A 520 8) A% KA AR FARAT Ak
4. MERRFEA RIS EEAFTHHT, ANE 61 T fedaft RIR4 iR
ESIESPADEE o 28

AR AT AN E) TR . REANE) B EFT, TIPS ATIF AT X80
W Bl RARREIR. B R AN G B BHATI A . FIR Y, SRS AIFNTE
B NAZA, JHEPARE G EAAALA B, LA AREGRE,

EANAES (ATFHEEP™) A 25 REARE, NbidE s A A rA T
B . REEE A BRI ARE O AR, A3 Ratidit oAb iR 2 AT A
IR P3| A M AT AR A ARIAEAT AL,

27 9% 7 A

Y BA F BHEA LA TAHERAR T SRR T, AT BiEfA LR EHE
BHIEFSHIIF, AREEBAA. B, Tk, FHGHERN, PTRARE. K
B R BA RO, LFHEERBETEEQALTIY, RELELATIETE =564k
BRYm, HEY.

B BHA

wE EAK 6-12 AAA, REHFARAERITTHTY
I 15%0 .

JRF e | EAK 612 MAA, REGHAKERLTHFH

pop | EMEE D s sz,

WA e EAK 6-12 AAM, BREHRAREANTTHFH

VLA I 5 -5%-5%% 4] ,

=i BEARK 612 MR, RENFAKBERTTHFH

I E 5%A E,

. ERE 6-12 MAR, ATIsHeg i AR AT 5T

E?

e [T | s

&y S 4 ERk 612 MAR, ThIsHGIES T HTHK

e T

3.8 B KA ARk 6-12 NAN, ATLISHKHKERE THIHPF

o Bk,

B & K341138%

BR%%: 130021

#,7%: 4006000686

4% A: (0431)5680032
Bl sk http://www.nesc.cn

& & L& i AR AT X
B IR 343055
HR4%: 200135
¥4%: (021)20361000
45 A: (021)20361159

FE b T R X
Sty #7285

EX N by

HR4%: 100033

#,4%: (010)63210866
45 A (010)63210867

e

&R

W,4%: (021)20361158
FHL: 13301663766

JA &
@,4%: (021)20361151
F#: 18616333251

K=
@,4%: (021) 20361152
FHl: 18621755986

M7 %
@,4%: (021) 20361153
F AL 18616824760

e Wk IE U 6 B A A

3/3



