E‘\\l iE*

DONGXING SECURITIES

1&“\\ Eﬁ%*ﬂ II\\ *ﬁ}'ﬁm A 01 F£3H29H

/A
3
'ﬁjf

ﬁ

SE U HETE/ YEST

ﬁiﬁhﬁi BERS | WHEAT

2AYEE 11 (002039) 11 MR SiF
GIBEE | A F AT AT I PAER %5 S1480511010002
010-66554035

=

LB A B AT 11 AR, RSB Z I LN 9.77 1270, BREFR T 33.67%; F)iE %41 4-11965.94
77, BREFR T 181.68%; )3 B L8] B A 695418 4-8433.73 7 L, AR AT 229.41%,
FolhdE 27 WA A 53 B4 F)1E-10633.1 7L, Rl T 419.43%. 11 FEINEFMIHE-0.4142 T, Hait
ROE-5.15%.
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AR BT SHEHT

it 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3 11Q4
FLMRAN (BFL) 178.07 826.96 323.25 32041 33155 237.84 87.07
HWRFE (%) 1.78% 12122%  125.32%  172.95% 86.19%  -71.24%  -73.06%
A% (%) 8.76% 73.07% 50.36% 55.21% 56.84% 49.14% 19.06%
B %A (%) 89.36% 13.48% 50.97% 47.90% 47.49% 52.62%  194.99%
HERAE (%) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
ERFA (%) 3.58% 1.15% 2.81% 257% 2.89% 3.75% 15.84%
"4% A (%) 85.78% 12.33% 48.16% 45.33% 44.61% 48.88%  179.16%
FLAEE (%) -81.51% 57.85% 0.79% 3.80% 9.18% -1.85%  -184.51%
HAE (BAA) -88.55 260.50 9.57 0.58 14.70 -3.56 -96.06
HWRE (%) 371.68% 179.25%  -46.79%  -100.50%  -116.60% -101.37% -1103.24%
HRABF (FE, L) -0.631 1.857 0.047 0.003 0.072 -0.017 -0.472
FRARE (%) 92.02% 89.21% 80.93% 80.04% 79.53% 78.59% 79.12%
r? KA E (%) -12.13% 27.34% 0.83% 0.39% 0.96% -0.16% -4.88%
EHFRBEE (%) -0.97% 2.95% 0.16% 0.08% 0.20% -0.03% -1.02%
A % (%) -49.73% 31.50% 2.96% 0.18% 4.43% -150%  -110.31%
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T2, 11 ERBBFHAFERR 12 F1HX01EHE (B AT)
11 FiHEhE 11 FLfF5

iHlzeR RiHeEZTRE 12 FiHRSE

%
JeRR 8500 -3979.97 -46.82% 100% 1000
i 30301 14564.26 48.07% 85.25% 21600
oo 55489 42337.36 76.30% 16.26% 34800
B 435 -756.17 -173.83% 100% -
SRl 30373 26755.21 88.09% 26.26% 25200
48 11647 5311.66 45.61% 64.20% 5000
BEE 1000 207.47 20.75% -
BRKE - 1026.64 - 98.80%
HErREImAE 2400
ait 137745 85466.46 62.05% 69.07% 90000

AR : 2T 2N, FHGERFR AT

> 12 FERKEE, NE)kgREE KR, FEE] 10 FRNE KK R, EF 44 7 TRAAT FHFE76
Hab b, BFETRA DTS S8ACE; NaE 10 FRETFRKEFTHEALTHEH 11 FL 8514 H
65 1LE; BIBT 65 106 K B3 K4 A a) At Fikit &R ©&6 86.85%, LA vAE=5, & 12 &%
MR RACE I Z B FTRKER, A8 FL LR LRI E 65SACENEFRKFE, K11 FRIILIEK
25 68. 3%, LM aMhHdEm, NEAETEEAE 1154 Af 114512 AR L 0.3 5/ EA 1.7 /&, %
S ERBEMNL A 0.31 T/E, Bk 11 4 B3k 5. 5%, B, RKEFHLT, AR AEEH 22
it 75%.

# 3. NATRERELMNBENEETLERL (B4 5T

7KEBi, 2005 2006 2007 2008 2009 2010 2011
BE 0.235 0.2484 0.2484 02614 02674  0.2724 0.2924

3|l FiE 0.225 0.2334 0.2334 02464 02524  0.2574 0.2774
&aiE - - 0.2284 02414 02474  0.2524 0.2724
Bz - - - - 0.2474 0.2524 0.2724
pivic - - - 0.288 0.288 0.293 0.313
55 - - - - - 0.306 0.326
EE 0.0134

5|FE 0.0084 0.013 0.006
&g 0.005

EEee— - 0.02
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pivic - -
55 -
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R NE0G3.3T4E, ARBEEHGZNE] 695, 6442, 115K 08203693, 4442, Na) I AEMBKTHE K,
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® 4. PRAEENASHEN

BEIRE (7T)

e 10 | 11 | 12
REEZ=H 147.5
REEEBRA 1475 | 162.25 | 177
R hE 78.59%
BEMA (1278) 316 347 37.9
BEEMA/MHE 110% 121% 132%

BOE AR A RA W K5t B Y R ME % AR
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F 5: NRABF MFEE

2009A 2010A 2011A 2012E
EERAN (HHIB 816.61 1,445.66 97735  1,71557
FE PR KR 12.99% 77.03% -32.39% 75.53%
HARE CH T8 33.66 65.17 (80.47) 239.51
e AINHRLRSES -72.07% 93.64% -223.48% -
ROE 5.62% 3.83% -5.33% 7.4%
EPS (JG) 0.240 0.465 (0.395) 1.176
P/E 56.96 29.42 - 11.98
P/B 3.20 1.64 1.82 1.58
EV/EBITDA 17.78 10.75 12.42 7.80
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BRAEIE . BB A PATIFARAFF R R, AR ERLFHEIEREL.
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