@ RIDEFIRIABIRZE

NORTHERAST SECURITIES CO.LTD.

%% #% (002303) QR EP R 2 T4 £ ARHE: 2012-10-29
WAL | N3 HAERE ii‘l'—ﬁ-i’fi ,?3{
— . ARG e
ZFER AT T

—— 2012 - =FHR 5P

i B
REHE: W 2 34 2012/10126

. . &M () 15.55
2012 “F 19 A, »a) ZI gL BN 7.34 15T, F3gK 19.5%, 5= 12 /A A RN (L) 14.20~30.10
IE L F|IE 8403 A, Rl 34.3%, FILIAGANS) FiA &Y »;’f i 2T
4F)iE 6833 7 7, FIHKY 42.3%, AAAMKE 038 0 N80T apm amm) 170
i+ 2012 F E I3 B, £ E) IR 4 AR ) H g K-10%—10%. . BAH L (B M) 0/0
B mXE (FHK) 0
BAAF K., &) TELHAHRFLFIRGF IR, LTk,
ANE) kg K32 0.9 f2mi ey F AT Ak, 20114 3 AN A — ISR

#1084 =, 6. 7 AW AR 15L& T k—H 0.7 fem3% /=,
FREAEH m, BRI EALSTANTRT, B g —AhiER
#9ITEF Z— A KT 698 P AGER, 8] FIR AR RRRL T 4% |
BARKF, MO KREE., REHA, AR IgK 19. 5%, 38 -15% |
kb 1-6 F 44 18%, waA Ambke, Hd = FFE RN 2. 11127, Flik 26% |
¥k 22%, b FEEIEK 11%,

Bt
i

PIR300

—

—%xﬁ

-37% |

ZEEFAESE R, REHA, N5 AR ES 142%, F -a8% L

bb’FF&T 1.2 /I\Ei?\,; , i-ﬁ-éﬁ]’% ﬁ’)ﬂ ?Ej bb'FF% 19 /I\Eé]\,‘s Fﬁ' 2011/10 2012/1 2012/4 2012/7

R AFEA F TR AHERAERILTHRT 230N E 5 5E7.2%, )

o 2 RN, P, kRS (%) M 3M 12M
’E’EE%)%—’?@ bb’FFéT 1.1 /I\Eﬁ ,‘;\.;lé- 8.6%. &’ﬂ]?ﬂﬁ/l—\\&] & A IZ] X i & 8% 11% -43%
TG TR T LRI A AT K, THRSG. BRETHEA, ARR 5% % -28%

AKE R R LR A 5.5%0) T4, RAVIAH FE = se A R R 694251,

R LERTE R A NRCEE SR N2 T R Y E S OF ¥ Py oprpr
T KX, MR B W, NG SHTREIE RGO &, Tl
R A KA A AL R

2012-8-27

BAFMAEZFFLK, RMFHAE 2012-2014 4+ EPS 4314 0.57
7. 0.78 /LA 1.11 7T, *H PE 4304 27 1&. 20 1&4= 14 4%, #4itdst
E] “EMEARH B TRR

ReR7: TR, PR EIKT.

EHRSMIF: HKF

M 5HEE (BHFRL) 2010A 2011A 2012E 2013E 2014E iz % 5 D550512050002
L2 SN 729 840 1059 1429 1858 (02120361174 yecq@nesc.n
(+)% 3.85% 15.28% 26.00% 35.00% 30.00%

V2 B BN 8) 5 AU 142 106 103 140 198

(+)% 7.43% -25.66% -3.12% 36.48% 41.36%

HRKH (L) 0.80 0.59 0.57 0.78 1.1

wAE 20 26 27 20 14

AR 2 2 2 1 1

BB R (%) 8.64% 6.23% 5.69% 7.26% 9.40%

A B R (%) 0.72% 0.00% 0.55% 0.76% 1.07%

EBRA (FFR) 179 179 179 179 179

4ok it E B 8 B 9 BILEA #4ERTIE: 2012-10-29



@ A1DIES

NORTHEAST SECURITIES INE) R IR

WA MERATRMEEZ AT

FliEE (4. AN 2011A 2012E 2013E 2014E

&l BN 840 1,059 1,429 1,858
YOY (%) 15.3% 26.0% 35.0% 30.0%
Bk B A 574 762 1,015 1,282
24 266 296 414 576
ZHE (%) 31.6% 28.0% 29.0% 31.0%
g b B B Ae 2 3 4 5
& A 86 85 114 149
& 32 3% ) 88 106 143 186
W %% A -18 -21 -21 -19
T BAL K 2 0 0 0
IS RMAE T Fh A A 0 0 0 0
BRI 0 0 0 0

& b A58 106 124 175 255
Aay A SNEN 20 1 1 2
B BAkS Ik 1 1 1 2

F)38 % H 126 124 175 255
R PTAEHL 20 22 35 57

%48 106 103 140 198
R VHEBEB A 0 0 0 0
)2 B, T3] TR

55 17 106 103 140 198

B 179 179 179 179

EPS (L) 0.59 0.57 0.78 1.11

B RB: RAES

4ok MR IE B 4 B 9A 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 09 & LY R BRATAEAT A IEA F 2B, 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

RO E) B TR T LA FA RIS T 5 R B 09N 5] B AT YIRSk HAT
By, FAEBEVT oL T RUATHE; T A 320 8) A% R A AR FARAT Ak
. WS FARE RS, AEIEIAFT LT, ANE 6 R L9 fedefE AIRE AR
Fegna e EF,

AR AT AN E) TR . REANE) B EFT, TIPS ATIF AT X80
W Bl RERRGIR. AR ANE B BEATI A . PIRM, FUEANS ATFNTE
B NAZA, JHEPARE G EAAALA B, LA AREGRE,

EANAES (ATFHEEP™) A 25 REARE, NbidE s A A rA T
B . BRI BRIEARE QIR E R E, AN RatiBit oAb 2 AT A
IR P3| A M AT AR A ARIAEAT AL,

27 9% 7 A

Y BA F BHEA LA TAHEAR T SRR T, AT BiEA LR EME
BHIEFSHIIF, AREEBAA. B, Tk, FHGHERN, PTRARE. K
FHag BB A RO, LFHEERABETHEEQALTIY, RELELATITTE =541k
BRYm, HEY.

B BHA

wE EAK 6-12 AAA, REHFARAERITTHTY
J 3 15%VA E

JRF e | EAK 612 MAA, REGHAKERLTHFH

pop | EMEE D s sz,

WA e AR 612 MARN, REBOHAKIENTTHFH

VLA $ 3 -5%-5% 2. 4] ,

i EARE 612 MAR, RENOHAKRZKTTHTH

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 ERE 6-12 MNAW, IThIEHNKEEE T THF

o M.

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



