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DONGXING SECURITIES

ﬁﬁ’;\fﬁﬁ:;@, %rﬁj qﬂ',%',‘ﬁﬂ"ﬁﬁ?,jml A 2011 £ 10 A 24 H

Sy _ ) 7/ H R
— 5RB%1} (000807) =ZF[ENFR ST ZEBRY | HRAIT
#ABH A CEBATIE AP PiE R %5 S1480510120003

FERIE | lich@dxzg.netcn  010-66554028

=

INE]NATL011F = 23R, AT = & 2 WL S8, 944250, ) b3 K21, 86%; 5A)iE0. 87740, ) ph3g K542, 78%,
# & s gL g kN9, 034250, Rl 3K T 17. 36%, TR T 6. 75%; 44580, 564270, B bb3g 42302, 05%,
ML K04, 3%, AT EEHMILED. 067T, BEAMRILHE0. 03774,

RA)FE M FIER

£k 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2 1103
TLPAN (BH L) 1524.99 1690.08 1621.64 2489.09 1950.19 2040.90 1903.13
¥EE (%) 55.16% 43.23% 16.96% 49.92% 27.88% 20.76% 17.36%
2A1%E (%) 11.13% 4.55% 7.10% 7.58% 8.43% 10.62% 13.94%
B FAE (%) 9.16% 7.78% 8.58% 6.61% 9.02% 8.95% 9.57%
TAAEE (%) 1.88% -4.27% -1.23% 1.53% -0.60% 1.46% 4.41%
HALE (BHA) 24.07 -12.21 -3.67 40.69 1.12 37.81 73.48
HBKE (%) -115.71%  -211.83%  -105.33% -69.90% 95.35%  409.72% 2100.69%
HREA (FE, L) 0.017 -0.007 0.002 0.014 0.002 0.024 0.037
T RrE (%) 56.17% 56.80% 59.38% 61.69% 61.41% 62.71% 63.42%
BRFREE (%) 0.53% -0.27% -0.08% 0.89% 0.02% 0.80% 1.52%
BRFRBEE (%) 0.23% -0.12% -0.03% 0.34% 0.01% 0.30% 0.56%
Fit
PEEE:

> NEZRBENHBEKELE, LERKASTH: A& 227 B UMANKAEITENBEE LK, RSAH
1664070/vk, E3K 28 A 401814050 /v4,, f ELAESLEAR] 28] 2 RATHRACEB M # TR LK, &) Lsh T A
e Bk, N B EE FTIE LKL 0320, BHIEK T17.36% FIAFIE0. 56421, RHEK
2302. 05%, FRpIEK94. 3%.

> BEEBLIFRB, RENF)TRMLE: A BRMALILF R4 L7 TR, +ELEERTGTFRINGM®
A LR, A iR b 24 kN E) JR Ay, BT T AEE . bR LA KSRkt
KR, FFRRALE A KE. AT E AR LG, A8 8T RMHFHER.

BoOE AR BE B RA ST F A RFME SEBZR
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& BERRAY, HEF GimsE T DONGXING SECURITIES

B 4v &0 g =] =]
1. ERIKEMNE 2: PESLBMNE
19,000 - 3,050 +
18,500 - 3,000 +
18,000 - 2,950
17,500 -
2,900 -
17,000 -
2,850 -
16,500 -
2,800 -
16,000 -
2,750
15,500 -
15,000 | 2,700
14,500 2,650
14,000 . . T T T 2,600 : T T T T
2010-11-01  2011-01-01  2011-03-01  2011-05-01  2011-07-01  2011-09-01 20101101 20110101 20110301 20110501 20110701  2011-09-01
— KA BT E o/ — HER M PEA T/
FAIRR : RIIFET 15, FHIEH AR P 5, FRGER

> HRTEHRER LS, REFHBMAMEL: A5 F AT R REABSLEANE B LE2ABE
=, 87 ek R AR AR R B EAMAESE, B FILAE S ROHAARR T, AILA TR EERITE
L L RALARIE A B A, FARH A, B ST G M A EA L b EABRATIRA , T—9%F
FIRIT B W ARE 7 o R E AL EAS R M T TR,

¥ & 4edn T S e) R K R E R ENE) G BAR D, REFRGLAE, HFNERBETLRTA
RA 4B K& F) 6 1 DL T AR RIRIFER G ST 5 A A B A AL

3 BEEEWKA., HEFEMHEEEFETHER 4: NREEEREME
3000 - 16% 16 -
b 14% 14 |
2500 -
- 12% 12 -
2000 -
- 10 10 X”A
1500 - - 8% g
1000 - &% 6 -
- A%
4 4
500 |
2%
2 :
0 - 0% 20084 20095 20105 20114
1 2 3 4 5 6 7 8
- —— TR (%) 455 (%)
LA (AT e EEERH — 2 %) ENTFRERN  —— TR
FALRIR AN AN, FtE AR : sG] 2, FRAEAR

> AFRARREBIE, KRB ER A5 2R ARRFL). NAEL, KALKBE, TZFEAT
HEFR . TEERABM S F AL ML, WEFRBHT, EFEFAERIEEK, T2
AT 8] 5 S 4 AR IR ARAT R A A) &

BOE AR A RAW S B Y R ME % AR
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DONGXING SECURITIES & BFRAMLSE, HEF SHoksan T

@ Y £ T 5 R &5 1T

F 1 A8 2011 EHEAEKIER (BA: BAT, %)

HEFA 41.99 2.35% 45.07 2.47% 45.26 2.76%
EHRFA 76.56 4.29% 80.01 4.39% 74.46 4.55%
W45 A 57.29 3.21% 57.48 3.15% 62.37 3.81%
%A Ait 175.84 9.85% 182.56 10.01% 182.10 11.12%

FAHFT : LN 2N FAE R
HAEE:

> BHESAAS LG RaR K BAIAE T LA BREN T E G, TERANT AN A, o
AT HL AT, 4877 5% B I E BAERMAE T, Fartns ez g ks 7 AR KRG FRARm, Bt
B AN RS R

A SRR

> BBEFRAY, #HETGHREMRT, FHEMERARLGEEAR: 1) BF4ELFRE, R8T RASE,
NG BB R I R4a L KR, FAERGTHIEFTOKEFT LER; 2) 42nA 2L 2aqt, B
S RAMCRUA T, ERS T s Y, 484 B&F00E REREERK, IMBANASF TR, A
AF kA8 etaiR s, FHE20155 8, e B R R, BRRMNAFENAREI. A8 Bk
N5 % B4R Bk R ey kg3 K

5: 2003—2011 FERKIFEHFRMNTL 6: 2005—2011 FELFKEHHE (L. FMH)
19,000 - 0
18500 - 2900 |
18,000 1 3,800 |
17,500 1 3,700 -
17,000 - 3,600 -
16,500 - 3,500
16,000 - 3,400
15500 - 3,300
15,000 - 3,200 -
14,500 - 3,100 J
3,000 - ‘ ‘ ‘ ‘ :
14,000
20101101 20110101 20110301 20110501  2011-07-01  2011-09-01 2005 2006 2007 2008 2009 2010
— KA BT R E i 75/ n iR E TR
HARI: KIZFET L5, F RGEH HAFM: CRU. FEHK
A AN 5 R R

> AT E) 2011F~20135F49EPS 4% 41 0.0927T. 0.2727T. 0.3217T, & 695) SPES 4] 467.62.

BOE AR A RAW S B Y R ME % AR
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SEFRMLS, fEaF HamsmmT DONGXING SECURITIES

22.76. 19304, A3 B4 LF RRME, e Bomsam Tl d, BPREZ DM, LEsF
LTI RA Y, AT ARRAT R %%,ﬁz%%&%“ﬁﬁ”&ﬁﬁﬁo

A3

> 4B S R i Ak Sk AL B

> RAusRMNAS LR BE K Ak BUR G B AT 8] Ak G 69 7
* 2. BTMEXEIEHE

Bt 2010A 2011E 2012E 2013E
ER T O 7,325.79 8,004.00 9,285.30 9,749.57
(+1-)% 40.62% 9.26% 16.01% 5.00%
248 (EBIT) 440.67 1,204.43 1,498.14 1,609.68
(+1-)% 7.96% 173.31% 24.39% 7.45%
A 30.48 133.31 396.11 467.19
(+1-)% -34.26% 337.38% 197.15% 17.94%
HRAWA (L) 0.026 0.092 0.272 0.321

Ok AN IRE L RAL ) T Y RAME % AZR
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DONGXING SECURITIES

FRIIEHFE MR ST P5

EEFRAARY, e Howdein T

FliEE (HAD 2010A  2011E  #KZE%  2012E #K%% 2013E ‘ iitz
R ON 7,325.79  8,004.00 9.26% 9,285.30 16.01% 9,749.57 5.00%
2k s A 6,775.53  7,211.40 6.43% 8,126.72 12.69% 8,453.26 4.02%
DI 150.24 164.08 9.21%  190.35 16.01%  199.87 5.00%
3% A 254.85 278.54 9.30% 32313 16.01%  339.28 5.00%
W 49 169.77 288.10 69.69%  262.15 -9.01%  287.22 9.56%
FFNH 15.89 20.00 25.90% 20.00 0.00% 20.00 0.00%
eI IP] (25.20) 72.38 N/A 39204 44167% 47851 22.06%
F)98 %3 59.46 162.38 173.09%  482.04 196.87% 56851 17.94%
P 134%, 10.57 28.87 173.12% 85.71 196.87%  101.08 17.94%
%A 48.89 133.51 173.09%  396.33 196.87%  467.43 17.94%
gﬁg’ﬁj A 30.48 133.31 337.38%  396.11 197.15%  467.19 17.94%
NOPLAT 118.88 296.38 149.32%  537.87 81.48% 62959 17.05%
#Enitk (HAT 2010A 2011E HEE 2012E  H#HKZE%  2013E \ igfz
wH KA 2,207.50 967.27 -56.18%  892.81 -7.70%  487.48 -45.40%
R G Ak~ 0.79 0.00 N/A 0.00 N/A 0.00 N/A
JoR I % 0.01 7.68 71806.29% 8.90 16.01% 9.35 5.00%
AR R 776.42 811.03 446%  850.04 481%  890.61 4.77%
% 1,250.30 1,323.74 587% 1,491.75 12.69% 1,551.69 4.02%
ATt 432746  4,000.55 -755% 3,360.49 -16.00% 3,061.97 -8.88%
RS F* 7,561.93  6,663.35 -11.88% 5,819.46 -12.66% 4,97557 -14.50%
ety 11,889.39 10,663.91 -10.31% 9,179.95 -13.92% 8,037.54 -12.44%
43 B tE 1,303.20 0.00 N/A 0.00 N/A  675.84 N/A
JLAF R 3R 825.35 889.08 7.72% 1,001.92 12.69% 1,042.18 4.02%
T KR 34.06 35.66 4.70% 37.52 5.21% 39.47 5.20%
R eIt 3,167.51 2,270.26 -28.33% 2,407.53 6.05% 3,133.63 30.16%
BB At 4,166.80  4,101.59 -1.56% 4,064.59  -0.90% 4,064.59 0.00%
Y HIR AR 612.20 612.40 0.03%  612.62 0.04% 612.86 0.04%
B8] LR ARG 3,942.88 3,679.66 -6.68% 2,095.21 -43.06%  226.46 -89.19%
BB A 1,159.95  1,730.30 49.17%  952.96 -44.92%  (71.66) N/A
FENFAIC 7,949.21  7,94251 -0.08% 6,432.74 -19.01% 5,730.40 -10.92%
HEeERER (HAD BREY HKFEYw  2013E

A A 48.89 133.51 173.09% 396.33  196.87% 46743  17.94%
I 18 FeAh 296.10 0.00 N/A 843.95 N/A 843.95 0.00%

B A0 M 45 ALY STt B WA
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SEFRMLS, fEaF HamsmmT DONGXING SECURITIES

BB e e 624.72 570.35 -8.70%  (777.33) N/A  (1,024.62) N/A
BEFZDFANER (21954)  1,283.69 N/A  1,395.96 8.75%  1,522.69 9.08%
BEFHFAALAR  (2091.72)  (769.71) N/A 809.30 N/A 19.30  -97.62%
REFE B A NER 2,740.56  (1,754.21) N/A  (2,279.71) N/A  (1,947.32) N/A
a3 () 429.30  (1,240.23) N/A (74.46) N/A  (405.33) N/A

BOE AR A RAW S B Y R ME % AR
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@ AT FESMRAT | D7

FHTIF A

A

G hBRF A,
BAABA

FRAE
FEAFRLFAE, KXKFIFEFE, 2011 Fholl RXGEFHTF.

DA AR

RITAFRARSE 2RI A BT —IES AT, T Y, AREGIE . E I A1b35 3 ) HATIF A
AFFR AR, BRI RAT A LT H B AL, RIREARB AT 0915 SRR, I RFW. AR
IR AAB IR RIE . AAFIGEMH L ETT S, NERE, KRREHET2ERRE 09 LIRIET R
WL B R A Al X

FE AN RE L R T E Y P
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DONGXING SECURITIES
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AR RARLE &) SR TR 8) FRR P IEE , RSLIERNEANA RN a) 2 BA
B IR ARSI B L G- FAE A . AR ARAE T AT AT S R R TN A
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WREE AR E, EMNEHRBENFTHEI. IE, 2L FHILE., it
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R 3 B AT IS ok R AN E) Ao R %

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HEAIX e 3] AL RA P BARAE I TARAT. W 580 19) S Aok~ on 5
KRS, AIRE AL K8 TR, REH@IFT, ALFTHMFANATIF A
fEATR KB . A A Fk A, doil B, IR, TR ARSHELAARFT, A
AT AIRAE RATH B R Z 65| A M Feld .
AFFRAREALBIR SRS TR 8] B P A0 22 AN ) 3T A 6 B P AZ )
ZAXRFL B FIBRA AR WA A B ) eAe i ) 4 o A R 4R Brabak
RF, AE) TRded TR AL B TR Ao R A P AL % RE T A 6
EE N ow il e

TR R F

B AR (VAR 300 $830h A 484K ¢

WIRE BE 8 6 AN A A, ] IAARRT T R AT A R 48800 R I A A7 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.

AT F AR (VAR 300 F530 A A 4530) -

B A0 M 45 ALY STt B WA
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AIRE B G664~ A N, ATkag st T RIEAT A A 1848009 I A Anf 2 XL
A4 At iR F g A IR HOME R 5% A E;
B obk FaxtF R EFFOL B FEATF-5% ~ +5% X J];

Ak Aaxt 35 F g R A HOKE R 5% Ak,

BOE AR A RAW S B Y R ME % AR



