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DONGXING SECURITIES

FARIRL SIS EURE, KBAREST e S
Ml iniE HE i EA | WHRAGT
— @I A (000012) =Z=EMHR ST

GTHBEE | EAEMATLSATIR PAER %5 S1480511010002
010-66554035
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NGB B A ZF AR, AT F B EILE LN 65.06 12, B HbigK 18.76%, FI)3 B E ) %418 11.1 12,
Fl g K 6.58%, AAik#A 0.53 T, KT,

NADFEM ST

£t 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3
FLMAN (BHA) 1556.78 1848.28 2073.63 2265.24 2095.16 2343.38 2067.75
HRE (%) 79.07% 54.51% 39.94% 30.81% 34.58% 26.79% -0.28%
ZAE (%) 36.22% 34.37% 35.18% 38.48% 36.23% 34.27% 30.06%
iR E (%) 12.25% 11.47% 10.28% 13.79% 10.94% 10.25% 11.81%
HEFRAE (%) 3.66% 3.65% 3.22% 3.28% 3.31% 2.99% 2.77%
TERA (h) 6.79% 6.21% 6.10% 9.24% 5.93% 5.99% 7.07%
WA (%) 1.79% 1.60% 0.96% 1.27% 1.69% 1.27% 1.96%
AlEE (%) 24.33% 22.89% 24.83% 22.79% 24.63% 23.51% 17.40%
HAVE (BHA) 299.25 336.71 405.60 413.66 415.31 42234 272.44
HRE (%) 384.18% 68.90% 28.17% 62.64% 38.78% 25.43%  -32.83%
HRAEA (FE, ) 0.245 0.162 0.195 0.199 0.200 0.203 0.131
RArE (%) 47.01% 47.31% 45.48% 45.79% 47.06% 50.71% 51.40%
BRFREE (%) 5.58% 6.34% 7.06% 6.69% 6.24% 6.74% 4.32%
BRFMEE (%) 2.96% 3.34% 3.85% 3.63% 3.30% 3.32% 2.10%
HAE %) 19.22% 18.22% 19.56% 18.26% 19.82% 18.02% 13.18%
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R L S H AR, KA AT Ak AT R, DONGXING SECURITIES

HAAEE:

> ZFERRR, PR RS LRERA B E Y0, Rk 2 AR UESSRE EF S
IR A, AE) 48K S B A ENF R BI635%0 B, BIEE B ATA200A L 0, BAIAE A KiE
TH. 8] e R AR A RIS RN R A AR RE WA RAL, T AR AL
M — SR, AR A BRI RIN0A KA, #eB AT EAFRRILA 48K,
23] 4 TCOIH = e LA L 094677 F K /R A Z1807 F K/, R RPN E A, R A K
%, BABMASOL/ TR (AREFONBLTRRY) , LAFEKFEINES.
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> ZEBAR AN BUFANE FERrm, KFERATLTAREREAN, 2 MAENBINFEMEY 80 20/
FTHEZ 9 Atrey 50 2L/, BRTE S shaaMbar 4 beik Tk, BATCERE 36-39 24U/,
3] % Sh AR T fe R Pk RS B AR, A2 B AGE A0 B Ik T 8] EARE D T % AR AR
BT, BRTCIEZE 27-28 27U/ F, BAnA s 30%6g 245, 128 5T H % L35 R 5 ILF e gtz
A, MARIERK, BN S aaEAFeRESHEIL L, RERMAESS FTIRTH., wRITHEL, 10
A& % an A2 B NARA 7T B2 1841 30 2T/ vk,

> AL G —HEFAN TR S BARGEREYIZL S, SFRAHERBTERTEATRRE
AL (BRE 2010 FRE AN L2 EEFIHAE AL 1T &, WEF724 106 10K, @
2011 A ZIZERGHA 9 LHAK, FHEFETGHE 1151CFR, ), BAERLEIIBENAESF 40 34
[FARGTRETHZB A 22 T-23 T/ PR (ZFE3kME % ), sktginF, afA a8 40K 5-8 4%
BK, 2B AT RA £ 30% A& 6 £F) F,
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FHRIIBATL LB R TR KPR A S E, MRHERTRE AT AREFAEHTGEN, B4
AR ELALUATE WA, T ARS R S ARTL R T FAF T b9 EAR A, BITRECAH
RIS KIS, 2R B ILOSEFARAR KAAE Z 09I %, T 2R FREGT, Wit R RMAERNE Goydedt,
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DONGXING SECURITIES RIS b S SRIE KB ARAT AL Ak AT R

FikRIRIEE RABA BT 2 3E, BT FFFEITOAHIEIGFERF EFF A 0BH T4, itiT L& E
R AR BRI IR .

MmypsE s @, M RIAFHER, BEINABAAE 0 1Tt 3%k, X E@1TRXRPITEZ0. 54
0. 33mm, {23t & 7 & B AT 9 MEAR T, o8] AT ARTE b S48 LA S K A9 4E e,

B AR TR bk E e H iR 50 2 (B RII3EMANICN) , Bl T RIaTLE XL PHE,
o8] KRR AT KD A7 @ RIAIAF ) 5 XAEAT,

B AT/ANE) 38 & BB IR, & T APAAEIR B S ARLE, BRMMKRE, HNE) & IR Rt ds, 38
R EFET A T 4R .

B AR BHZFE X

W T KFAaeiT 7 A FATIR AT, RATPRIKAE) 114 £ 1248 3) &Rk 5 4 5] 40.72 7042 0 420.85 7T,
ﬁrpakmﬁ14rﬁﬁgﬂa,m% “GEH” PR,

F 1. RRABH MG E

=10 2009A 2010A ‘ 2011E 2012E 2013E
FEWAN (BET) 527910 7,743.94 8,906.00 10,500.00 18,705.51
(+/-)% 23.53% 46.69% 15.01% 17.90% 78.15%
EBITDA (BAJt) 1,627.06  2,502.78 2,568.07 2,845.29  3,822.27
(+/-)% 81.47% 53.82% 2.61% 10.79% 34.34%
#HE (BA7T) 831.94 1,455.21 1,496.84 1,76410  2,557.91
(+/-)% 98.04% 74.92% 2.86% 17.86% 45.00%
ROE 15.65% 22.79% 19.57% 19.28% 22.59%
EPS (JT) 0.680 0.700 0.721 0.850 1.232
P/E 17.60 17.10 16.60 14.09 9.71
P/B 276 3.89 3.25 2.72 2.19
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AT AIRAE RATH B R Z 65| A M Feld .
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A, REBAIH T BARIREGHADL B i A1E 8 H A F AR, B
ARG, Aoaa] RoRfad T IR AH AL § IR AR AT P AL Z RS PT 7~
& 89 A8 KR Fa g 4E

AR TR

B AR (VAR 300 $830h A 484K ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 48400 R I A A 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145

Rl At T G A BRI A FEAT-5% ~ +5% Z |4,

=) % ; AAAFEE TG AR BOKE F 5% A k.
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