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DONGXING SECURITIES

BA#EFE, ¥ kFNEKIEEFRTE ‘* 2012 £ 38 20

WTF /M
—db#FHEH (000786) 2011 FER ST eF@Es | WHRAE

FHR{E Pk P %5 . S1480511100001
BEM | zhaojs@dxzq.netcn  010-66554088

=

onE) A 20115538, A 8) I LIS, 691670, ) 3K 36, 62%; V28 T 8) BT A 4 6944185, 2342
7, Bl pb3g 25, 43%, AR A H0. 910, 2001 FA100E kL AL H]2. 90T (4A4%) .

RR) I FEREM BRI

Ei=1 10Q1 10Q2 10Q3 10Q4 \ \ 11Q1 11Q2 11Q3 11Q4
FBEN (BFA) 71123  1100.19. 125822 1299.44 98651  1538.92 1799.39  1644.31
BEE (D) 34.43% . 3158%  23.11%  46.37%  38.71%  39.88%  43.01%  26.54%
2AF (%) 2650% 27.50%  2659%  27.45%  20.13% 22.94%  21.89%  25.11%
i R E (%) 1867% 12.83%  11.91%  9.66% 1427%  8.04% 9.48% 9.86%
TLAEE (%) 7.34% 13.60%  1438%  17.72%  5.50% 1452%  1228%  15.11%
HANE (BHA) 4481 178.23 158.41 22953  55.10 222.85 196.94  276.98
BEE (%) 39.42% 35.39%  24.11%  3350%  22.96%  25.04%  24.33%  20.67%
HREA (FE, ) 0.044 0.219 0.186 0.276 0.058 0.266 0.239 0.345

ffE (%) 56.47% 58.15%  5837%  56.23%  57.26%  60.22%  58.95%  56.05%
BREREE (%) 1.61% 6.27% 5.28% 7.13% 1.69% 6.66% 5.55% 7.40%
BARFNEE (%) 0.70%  2.62% 2.20% 3.12% 0.72% 2.65% 2.28% 3.25%
BEEE:

> PEENMKTERAZOEE LR, NS RATHEARELRG, HAH30-40% 201157 =
ZEH T @mRABERNHEE IR, A8 RARAKRK, FHRAN=ZFHELFHERILTHEAZ, LPE—
FRERILTEGCIINT b, MAEEZERMEESFOEEG TR, N&)RMARRATERAZ, LAHENE
— 6920, 1303 E A £ 5% v E 6925, 1%, Ut Ak @4 A® LEARKGHFILT, A8 B A6
A e E EAERE 6GE KT,

> Ffet sk, RIEAS BN KRB EI. A8 RI2015F 48852010 F ok, & B R
M B e SRR A KL 69 5 TAL B A By AR, A A T IR A, ) B F) B s iR K AR T ) AR, 2011
HFNG) T EMT RIS MG R, T EE P AEL2IIFTHE, MRIET A8 K. & AR T 4] 5 5 00 Kk
FH, N8 RS LB TR EE G FPAKEAGE, 201157 %W &R £X38]42%, RHEFE L,
BA M BB A R P IRTIABK Z R ERTE, 4ERNBIREL S T, R FIEREEAESE B R
Aikad ik,

ok A VIR 2 BAL 6 S5t 5 A R
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B 1. EREKNE (BAL: T/MED B 2: BERAEIREMSEE
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SRS RRRY ¢
S8 Q,Q S &/@&@Q{@ Q/Q%Q/QQ‘Q/QO’ Qp‘” Q/@ SSSN &/\\Q\/\\Q/\\’ Q,x\&/\
§® SQ %Q) Q@ %"D SQ %‘ZJ Q@ §® x@ %@ Q@ %‘b /\Q %@ Q‘Zz %fb' \Q %@ QQ) %‘b

— %k —H% WK% wERAE W R (R AR

FAAI : wind, 7% 2EK AR 2NG] LN, FIE R

> BWERIER. —RESFBETRERERREE KEK, 201252 5178 Loy &%, 20104
A0 1537 H T84 B3 53R B FF4638 T, A A T8 & FRERMGIEK, 2012428 B35 THEAA
L 0MZ-F7 K, FIHLIEK45.2%, ZRA2AMEAT BEH MABI LR HEEZRX T @ A&, 127412012
F G H TR B R DA RERIARATAE T 69381k . FIBY, FEALIEARAGRIE AL LRI 0 R B RvR . |
T oREASGERT T2 FRERG TR, & FRE LB T HH AT RSB, SaTENE
FHRAMHRERHNL 4FH R, ZRTAZEEBRAKFE, BEFRKZHEK.

3: BMERIIHETDRER 4: TEABWREEFEE (B ERMBHEHK, AH%
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o ' 100,000.00 T A ~H\_ ~m
A ) .| v 7 P Y l
40.00% n r 80,000.00 0.00
N\ oL [ e
20.00% -9 ~ \ N / M 40,000.00 I | - -50.0(
20,000.00 Il | J 1 1 I
O e e A T[T ol 000 et IILIL NN, NRRTCACE ECFCCCEFT, EEEFFEEEST W o0
_2000@6)@6"/@\%@"4\’«'\ e A AN §5598298838233859548°8
TR PRRS PPRSPPRS PRSP PPRS PN L s b L 55883833388 9d
o S SRRRIIIRIJRIR/RRKRRRR
-40.00%
¥ i ; -G R — P AR R R
e ] VR DI SR e i B G A TR R0 e e 8
FAHFN : ceic, FRIEXK FHFM: wind, FEK

HREE:

> HHERZH, BARRBHLGERIL. BEA T HH” FAMRMBR, 2175074 R KEHA T
AR PR EE. BURRARITHIZA 5 A B 1, 2262 ymERE K, ¥azle Fme

AN B RAb ) St Y R ME % AR
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HEERGK, Hrha) sa AR LS Kk .
AR

> 20124 g3 KAGE, FHALEF. MAEWENEHRE, AREWFHERRGLYEOT., EBER
POH R HET, MEH I Aol G B TR ARAFNAS AT T RIFAFAL,
AN A E A A B FRB FARA R Ak, ALBEAD B M 6 N A A AT R 0L KR A RAN R, $ B
PR RN B TR, N8 BARE AT

RIEDIEE & e 2t

> ERAVF A5 20125F~2014F89EPSH A1 4 1.30L. 1.477L. 1.647T, #6935 SPES %410, 9428

15, % RE|20124F 20 8] 7 Rk 42 69 B T AL G038 KA, AR ) T IEAn R EAMSAT TH ReGFF, 4
HE] CARET BITRA.

KR T
> 1) RRMERTIEK )G T BTG R K ALY R T,
* 1. BRI R LBER

"HATT 2011A 2012E 2013E 2014E
ERIZEON 5,969.12 7,181.79 8,079.51 8,947.25
(+1)% 36.62% 20.32% 12.50% 10.74%

2 #18 (EBIT) 852.35 1,248.32 1,424.71 1,584.77
(+-)% 22.75% 46.46% 14.13% 11.23%

A A 522.66 747.11 845.37 945.61
(+1)% 25.43% 42.94% 13.15% 11.86%
BRAKE (L) 0.909 1.299 1.470 1.644

O A R4 BALGY STt B RrmME st AZR
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F3%k (HEAT) 2011A 2012E R  2013E #EEo,  2014E BKE%
ESITION 5,969.12 7,181.79 20.32% 8,079.51 12.50% 8,947.25 10.74%
RN 4,610.77 5,321.70 15.42% 5,970.76 12.20% 6,607.54 10.67%
R0k 188.40 226.23 20.08% 252.89 14.79% 279.15 10.39%
KA 303.83 364.83 20.08% 408.82 12.06% 451.84 10.52%
W 4% A 105.03 134.95 28.49% 14341 6.05% 126.63 -11.52%
FRKE 4.41 0.00 N/A 0.00 N/A 0.00 N/A
2 b F1) 7 747.32 1,113:36 48.98% 1,281.59 15.11% 1,458.14 13.78%
A8 %8 835.81 1,193.36 42.78% 1,361.59 14.10% 1,538.14 12.97%
P At 83.93 119.93 42/89% 150.46 25.45% 185.35 23.19%
A1 751.87 1,073.43 42.71% 1,211.14 12.83% 1,352.80 11.70%
)2 B B) BT AT A 44 %A1 522.66 747.11 42.94% 845.37 13.15% 945.61 11.86%
NOPLAT 766.75 1,122.86 46.44% 1,267.28 12.86% 1,393.81 9.98%
HEnafmEk (AR 2011A 2012E iKY 2013E HICERY  2014E HCEY
ik 792.14 1,077.27 36.00% 1,292.72 20.00% 1,521.03 17.66%
R e w7~ 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JoR I & E: 163.39 186.92 14.40% 208.08 11.32% 227.97 9.56%
FAF KRR 220.21 220.21 0.00% 220.21 0.00% 220.21 0.00%
B 1,080.12 1,245.13 15.28% 1,395.36 12.06% 1,542.36 10.54%
AR A 2,343.74 2,836.27 21.01% 3,237.11 14.13% 3,645.54 12.62%
FRBHF 6,171.02 7,568.84 22.65% 9,243.86 22.13%  10,901.63 17.93%
T =&t 8,514.76  10,405.11 22.20%  12,480.97 19.95%  14,547.16 16.55%
43 Hth 3K 1,416.80 1,774.62 25.26% 147124  -17.10% 997.64  -32.19%
JLAF R AR 632.66 717.34 13.38% 803.19 11.97% 887.04 10.44%
IR 51.76 62.53 20.81% 74.65 19.38% 88.07 17.98%
A R et 3,500.46 3,317.18 -5.24% 3,151.90 -4.98% 2,815.30 -10.68%
IR R 1,271.65 1,371.86 7.88% 1,501.86 9.48% 1,651.86 9.99%
VR AERE 726.86 1,053.18 44.89% 1,418.95 34.73% 1,826.14 28.70%
BNE) AR HE 3,015.78 3,762.89 24.77% 4,608.26 22.47% 5,553.87 20.52%
FEEFA (1,156.72) (480.91) N/A 85.21 N/A 830.24  874.34%
BENFAIC 4,841.81 5,987.92 23.67% 6,800.23 13.57% 7,799.12 14.69%

éﬂ i 751.87 1,073.43 42.77% 1,211.14 12.83% 1,352.80 11.70%
A 18 e 202.92 0.00 N/A 524.98 N/A 642.23 22.33%
BB A (288.99) 675.81 N/A 566.12 -16.23% 745.03 31.60%
BEENFAERAER 1,112.70 1,270.30 14.16% 1,840.95 44.92% 2,087.54 13.39%

B A A B Kt B Y
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BREDFANER (987.67)  (1,207.96) N/A~ (1,309.00) N/A (1,409.00) N/A
AR E B AENER (151.82) 222.79 N/A (316.49) N/A (450.23) N/A
RNat¥ () (26.79) 285.13 N/A 21545 -24.44% 228.31 5.97%

B AN M RAL Y R F RAME *BR
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AHIRA

EL P

PEARKZZFEAL, RANELRALANLE R LM, LRLFL. RBRET. FLERAEIH
EABH. GEZRBA GEATHAT) FEBEFIMEARERT LTH, AR RIE LR
AR, HERA 4B FH A H R BATLRAE I, TUE FSEGERIFI A .

BRAABMA

AT

bk 2 K FZFFME, 2008 FHANGEFATIL, 3 FATIAR AL, 2011 SFhn il A SLiEA, MEEMAT
WAF5.

AT

A RARE 2RI N BB — (LIRS HTIF, EF I, KIREGIE . FHALIE A ST AR
AR BRI, IR XIE &AL FH LEU B, ARERBATOIE LSRR, HRFW. AR BS
MIRAANG RIS, AAFBGEMIESEERT L. RAERL, RREFTR2E KRS F o) LIRIEF X
ML,& B4 2R 8] HAE X

BOE AR A RN St B Y Ra M 3% AR
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AR ARE 1 R SSAE AT TR 8) BT FTARE . RSSEA AN PR3] R BA
B IR ARSI B L G- FAE A . AR AR AT RS SRR TN A
A 8] X HAT B4 S HE e TENE TARAEATIRIE, APRIEPT €L64913 BAn it
WRRKAAETE £, EMEHRBER FAOEI. A E, f2 L FeOLE . 4k
Fo B PAEL S, RE P 6915 &3 F NIF MR AT RIE A0 3% 32 BN SRAEH, &
T 3 SO A IEAFTIOR R R AR NE) Aot K.

B B) B PIT B K BRAMY T GE R RS F 4R340 5] BT AT 69 Ak ~F FRaft AT
R 5y, AT HE A IX e 3] AL R BARGE AT ARAT. W S8R 19) S Ak on 5
KRS, AIRE AL KRB TR, REH@IFT, AFTHMFAN AT A
AT Xk . A B AL A, doil AN AL, Tz hRHESFFRAT, B
AT AIRAE RATH B R Z 65| A M Feld .

A ARAE AN R SIS IR RN B) B P Fa 3 A0 8] AT BAM) 69 B P A%
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.

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

BOE AR AL RN S B Y R ME % AR
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AIRE B E6 6 /N A N, ATkag St T R0 A E 184009 R A AR e 3L
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,

BOH AR R RS Tt B AAmE AR



