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NI e

52 BRI

K EIX8)(TT)
IE— B AkERIR(%) 0.94
REEARAZE) 23.83
RIB A BREEBI(%)  100.00
BTH{E({ZIT) 262.13
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ERNEERNERAS

CINDA SECURITIES CO.,LTD
JEEHERK EH O AELSH
—SEANERR TR

#B%%: 100031

LRTERASE): 2011.3.8

PHERA \LABRTFR 300 I

HAFRR: Az BIERBFL F o

LEE ST

(2012 FHBEBIRHARE Y2012.2
(PEEBHL(601168){Z &1 LHE FEA
S A SIEY 2012.3

0D e

LHEm, FiEKTFmEs

2011 3R S1F 2012 403 B 19 B &M :11.00 7t BERM:12.90 7T
AEARIRE:

FiR: 20124 3 A 16 HAREHGAE, 27 2011 E£ESIMEWWAN 213 27T, & EFEFEHREE 15%; SE
WMFESE 11.79 1270, REERHELD 1% AR TFEARREKAEFE 8.59 27T, R EEREE D
13%, EARGRILZE 0. 36 7T, FARRIELE 4IREFERRILE 0.28 JT.

=PE:

CAREWKUANBREFRAMEM, ERZRZMFN - REENMEHRR LRAB 2R RERE, 2
BFAREEABERAMRRILRA. EERRAIMEMERDBIFAES, BRI ERE~RIES
NI SN REGFIIMAR . 45 R RAMN AR LR E K.

CARWKLTHIRE, EERRAIFHEMAEM, REFBYEEELTESR ATEZE/RADHELSE
PR FIRYFTSRIALER B 15%38 00 25%, NEIFTISHE A CEREIEN 1. 26 27T, BAMRMIL=ERIH S
TIRPINBEAMIIHET. Hb, ARARIHRELRBRNESR 0.97 27T,
CARNZEEHAEFRERLFRAYPAMD 29.28 {Z7u, EXRIAHT B MEIR”, EHEXH,. EERE
& RS, AREZEREBAMARA A ERRGENRE. Rlos2RBMEFNE. HEREEe
FRAMRAFERIEHDN B RS FEEDBE L (FE BRATEZUSZT K.
CARNEREHIAEFRERLFRAYPMEM5.62 2, TRXZFFMGMITHR 10 2, FIX LDASHHE
AR, ARMS AR LEEEMN 6,036 AT

ORREA OECD ERZFHEZKMR, PEERARFERFBK. RITAH, @ElELORETENE
ARFLBER, MESHHBRELREE, B, KAMREFERERENERNANEFERKOFE,
ETRHBFERTRIFEK.

OBFTM: FHFEERA W 2012-2014 FERRUCIESRIH 0.43,0.47 F00. 57 JT. HHAE “HEH” TR
CREEE: REENTL, £REFTE, W@, 1. FFKIETHE, NRTE.
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SEDLR TMIATFIE  wITH INTEGRITY, WITH COMMUNICATION

Wt 55 S 4

& 1. ARAEEVSHRE

2010A 2011A 2012E 2013E 2014E
FEVESHRNERT) 18511.45 21273.15 21209.61 23269.28 25304.24
BRI YoY % 9.62 14.92 -0.30 9.71 8.75
#FE(E R IT) 1015.46 876.45 1052.19 1148.24 1393.51
HEER YoY% 62.64 -13.69 20.05 9.13 21.36
EFE% 12.05 10.76 11.71 11.35 12.09
AR ROE% 8.55 7.09 7.98 8.18 9.21
FHULEE EPS(IT) 0.42 0.36 0.43 0.47 0.57
Ti5— BT EPS(IT) 0.42 0.43 0.42 0.47 0.45
& E P/E(fE) 26 31 25 23 19
%R P/B(f) 2.2 2.1 2.1 2.0 1.8
FAFR: wind, (5RIERGL P ORI 2012 F 3 f 19 B AN

£ F

G ExEn

Tt EERE Ak 2012-2014 FEKRIEE S5 H 0.43,0.47 T 0.57 TTo HEFFAT) “BHF" TR TANER A RPEBT WREFENE. 05
SEAMGESR, PESIEN 27 5 (R 1) RANVGSTHESRA L 30 % PEf{E, #%/AF] 2012 48 EPS0.43 JTitE, HIFBRMA 12.90
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SLELUM, M3A T8  wWiTH INTEGRITY, WITH COMMUNICATION II CINDA

% 2: AL EWARMGE

ESRB ERER ks skkE T AR R
2010%EE EPS(TTM) (PE,TTM)

JT JT &
000878.SZ =EfEl 034 0.72 24
600497.SH IhEEEEE 046 0.33 50
600139.SH THEAIE 057 0.75 28
000630.5Z fEEEE  0.69 0.94 22
000060.5Z H&I4E  0.45 0.50 20
601168.SH FHHF I  0.42 0.36 30
600362.SH JIFafEl  1.56 2.01 13
thfr 0.46 0.72 24
1y 0.64 0.81 27

FAFFI: wind, 15REFRGL F o

RS Bl 3%

BREVENUEM, EXREFTHE, 8. . FERETIH, N8 TR
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DA R TS ‘ AU
SLELUM, M3A T8  wWiTH INTEGRITY, WITH COMMUNICATION II ’GINDA

[
K= R kA BA5HF A FURCE & RIS BTG A
SR 2011 2012E 2013E 2014E St EE 2011 2012E 2013E 2014E
Vi ik 13006. 63 11782. 03 12750. 80 11015. 91 WA 21273.15 21209. 61 23269. 28 25304. 24
e 5900.93 7484. 24 4526. 87 5660.57 Bk S A 18983. 45 18726. 91 20627.70 22244.57
MK 2K 2922. 65 1602. 44 3362.09 2036. 60 T AL BLA B An 79. 87 79. 64 87. 37 95. 01
HE Rk 933.93 593,21 1082.23 739.73 k¥ A 168. 25 167.75 184. 04 200. 14
T 2R 997. 20 480. 27 1140. 68 622.03 % 78 3% ) 823. 85 821. 39 901. 16 979. 97
B 1992. 42 1397.26 2336. 48 1689.92 W 4% ) 303. 48 194. 83 139. 00 114. 60
HA 259. 49 224. 61 302. 46 267. 06 T = BAELAR % 124. 83 64. 94 86. 94 97. 85
FRAF = 13506. 97 13247.71 13930. 79 14480. 31 ANFANEE SR 28.95 4.18 9.25 10. 84
S Erdy 2412.59 2550. 59 2695.51 2840. 05 FFAH W H 290. 38 235. 57 268. 51 261.17
B % %~ 5961. 68 5900. 49 6330. 03 6647. 47 2 A58 1108. 74 1393.89 1520. 83 1844.13
F T P = 2527. 66 2478. 63 2677. 85 2870.17 XTIV IN 112.92 78. 42 81. 94 85.93
Al 2605. 04 2318. 00 2227.39 2122.61 Babsl & 41.69 55.73 56. 89 53.97
=R 26513. 60 25029. 74 26681. 59 25496. 22 EARERS 1179.97 1416.58 1545.88 1876.09
w3 AR 7421. 01 6461.52 8287.82 7131.95 By 4344, 303. 52 364. 38 397. 64 482. 58
42 B 4090. 44 3024. 53 3542.98 3290. 70 A8 876. 45 1052.19 1148. 24 1393.51
JEAT IR 2K 776. 54 665. 87 922. 94 790. 41 v HIR AR A 17. 74 21. 30 23.24 28.21
HA 2554.03 2771.12 3821. 89 3050. 84 V2 BB 8) A A1) 858. 71 1030. 90 1125.00 1365. 30
kR AR 6724.99 5386.72 4350.12 3239. 30 EBITDA 2255.16 2156. 68 2335.86 2751.82
KAt 5995.70 4657.43 3620. 83 2510. 01 EPS ($:7% ) 0. 36 0.43 0.47 0.57
Al 729.29 729.29 729.29 729.29
R AxAt 14146. 00 11848. 24 12637. 94 10371.25 NERTR FA5 B A
PR3 &S 851. 77 873. 07 896. 31 924. 52 it EE 2011 2012E 2013E 2014E
JEY RIS N L PE 11515. 83 12308. 43 13147. 34 14200. 45 ZEEHALR -3674. 88 3490. 77 -1010. 60 3890. 67
AEFRARA 26513. 60 25029. 74 26681. 59 25496. 22 A8 876. 45 1052.19 1148.24 1393. 51
I8 FeAs 590. 69 553.21 638. 86 721. 82
W %~ 3% 303. 48 194. 83 139. 00 114. 60
E L SR WL $45:H H A FEEH % -0. 04 -290. 38 -235.57 -268.51
ER L L 2011 2012E 2013E 2014E TEFERD) -5123.98 1930. 28 -2658. 94 1932.77
ERIV N 21273.15 21209. 61 23269. 28 25304. 24 re -31.14 -4.18 -9.25 -10. 84
R B (%) 14.92% -0. 30% 9. 71% 8. 75% BRFEHIER -1404.21 -54.20 -1044.18 -999, 32
)2 8 B8] )i 858. 71 1030. 90 1125.00 1365.30 KAIH 764. 05 -397. 26 538.16 404. 98
) B (%) -13.21% 20. 05% 9.13% 21. 36% K -265. 94 -138.00 -144.92 —144. 54
ESAE () 10. 76% 11. 71% 11. 35% 12. 09% A -906.10 -589. 46 -650. 94 -738. 88
ROE (%) 7.09% 7. 98Y% 8. 18Y% 9.21% EREHALR 5341.70 -1853.26 -1244. 00 -1416. 25
HRKE (L) 0. 36 0.43 0.47 0.57 s 2135.45 -1065. 91 177. 05 89.13
P/E 0.00 25.43 23. 30 19.20 K HAE 4953. 50 -1338.27 -1036. 60 -1110. 82
P/B 0.00 2.13 1.99 1.85 A -1747.25 550. 92 -384. 44 -394, 56
EV/EBITDA 2.63 13.52 13.56 10. 62 A3 A i 262. 61 1583. 31 -3298. 77 1475.11
3
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SAEBIE MIAFiE  WITH INTEGRITY, WITH COMMUNICATION

‘ I BRI
'l) CINDA
STIBREIA

SR, BRANBRTIVSEARR. TERFRIES ( #iEk ) Bit, II&A Concordia AFEES (£F ) Bit, MEBSAISEMRRETLEESRE. NETIVSRHARA,
EASBHERARBHESRIREN, EMEXEITE 7 £, NBLLESHTHLIEAR, ZESMTHIRXEBRE Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading EZZRERITIA TR, 2006 FiBiT CFA =& Fist,

FESRMNBTLEREE NS

safEsl (600311) g4k (601899) STEasENY (600362 ) ZEsR (000878)

THERRE (600139)

waEEE k. (601168 )

FE4EEN ( 601600 )

ST EiX (000603 )

P3N (600117)

FARZE (600516)

RIS (000807 )

2V B ( 000960 )

KA (002167)

Bi758k (600546 )

Sk (000426 )

RPAYEAE (600673 )

FFEEAFN (600888 )

&S (600489 )

44T ( 000060 )

WZREE (600547 )

HIAMHEBRRREA
% B FHl HRFE
IR 010-63081270 13671072405 yuang@cindasc.com
TkAE 010-63081254 13691304086 zhanghuac@cindasc.com

W B 1S e Jm — T A BT W AR BB E% http://www.cindasc.com


mailto:yuanq@cindasc.com
mailto:zhanghuac@cindasc.com

SITEBUR AT ' ‘ BRI
SAEBUE MIAFiE  WITH INTEGRITY, WITH COMMUNICATION ‘ID CINDA

SIS
ARAMEEBHARD AR E— RIS IBAL AR, RARFIESFHRZ S AR, FHEFEIESFWHSIEMBEICHIES AT, LUERAIRASE, . ERHERRE: KREFR

®IREH
ERESERNERAR UTER “EaiEs" ) RAPEIESS HEMIFRASNNSER. KRERELESHIEFES.

ARERH M SEARIEFEERFMUNEATFHERAR M, AZEFLHITRERKHRBHEIFSE, WAWNNHSXFHERYE. AMEMRRE LRFERR, FAHEME
RREH. FRESFTEEREAKBIFAREMAEARLTNEATR . BREHINRBIBXARENRIE. EE. BMEHRTNAMRUSHERDE, MARENSEERNUASRENTE
RRZS A3 -

FRERETEFEFAATENELAFEERES, BEXESFTRIEMBESMERERMTES. AREMBHER. T RN ARRERHE BRORRFIFE, KR EFTEIES
BIREARARIN . MERREWANFTES B ARRE K, FRIESFSIRERNER ERMAEEN B RRIAFIE. EFRNE, HEEATRREFRE KAFRUSMIHTEE,
BIEFERIES A HSARBREMBER. i RTMNF—BMARRE, WIEXEFAT AL BB,

EREMERT, AREPHESIAREHERNHFRERIHEM ARRZHEN, WRBEEIEFAFRORERR. UEKAHE K. ERAENEERARETHEMTERIENEEFEHTE
R, EAVERIKERER. FMREMHENEN. TR, BERRENNESE, FIEEDSHENNH SR TIE S H IR FARRY B8 IE S [ A M EF

EFERFRIERT, FRIESFHEXRBINEARSFERET IR ARAMEITHIESFHITR S, FAIESARE N RIEERBSFIRERFRITI SRS .

ARERNABZIESFFE . REBFXIESFHHERE, FANEFNATELUEMREREM. 6. 2% . BRIGIARRSHERNBRS . BEEESFLSMNINEEEE P ZEARS, W
Bz B A EZEIT AR R, BXRIESFMEETARRBEMSTE. ARERMNTHERIEEIES B EEAREONNEZEPIRERREEI

MARZIEHESFFEN, HEFHRAFRRARRE, SIEM—VIREREEFERIRMERIZHAERE. BFEEFBREMATE REEE STERREF.
B2 AL

BRI LEBHRE REIRHITR TR FER

AR ERFAREMERE - PR 300 455 (LUTREFREME); FN: BRITERGETEAE 20% KL E; B MlEiiBsEE

RffE)ER: HRERBZEE 6 MTHAR. H¥r: BRNMBTE T M 5% ~20%; it TR S B EARTFT
BH: BRMBNEAERE L% ZiE); i MRS TEE.

EH: BRNMENSBTEESXUT.

KBS 1R
EHFHIHR— T RE LN AENTIS. RAFEHITIESR SR FERAOARE, WEESRONKE. BIUHEFEN SRR THESTIIES HERRRIHERITS.

FIREFARIEHFA—ERAEMAHNERME X EABLREMNREFHE, RAFNIAWNAREPESMERNHEITIRLITME, FRRRNEFESENREERN. UHSKAFMEHERK, LEH
AR, Bl WS, RWEAESOTLHEEMER. EEAFELT, FERESAHEFTARERAREHOEAMARASIBMEAREGEMSRE REEFRITRIENK.
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