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DONGXING SECURITIES

WSS AT, 20126 BeE 57 TP

‘ ... HERs /1
T 2=EH (600881) MI&: =i TRER | WHRSF
FrAfE PAIEH 45 S1480511100001

BER | zhaojs@dxzg.neten  010-66554088

=

T AERRA 2011 545 F2 2012 5 1 48,2011 0 3) LI LA A 117. 00 1270, F) tb3g K 43. 8Y%;
V3B, FEENE) BT & 694 F)Ah 1. 48 107, RBHBK 52.11%; SIAMILE 0.40 4, & 10 BRRL AL 4
#1174, 2012 5 1 FEFIZ RPN 23. 031250, RFIgK 25.67%; V3B TFEo38) A &0 4FEA4 1. 08
1270, BlH3EK 18. 04%, FRRIKE A 0.06 T,

NENFE M FIERITL:

FWRAN (BFA) 224841 294775 145245 1832.85 334532  4371.83 214982 2303.34
¥EE (%) -2.02% 59.88%  62.23%  2320%  48.79%  48.31%  48.01%  25.67%
A E (%) 27.00% 22.66%  32.71%  26.89%  27.94%  38.88%  29.62%  31.13%
Hi R E (%) 1550% 14.08%  36.68%  18.29%  16.42%  17.93%  25.97%  19.53%
FLALEE (%) 9.46%  9.45% -3.61% 7.99% 11.17%  17.38%  0.41% 8.78%

HAVE (BHA) 163.81  209.00 82.25 111.48 298.68 596.11 65.97 144.91
BEE (%) -47.91% -34.07%  -52.71%  -7.90%  82.33%  18522% -19.79% = 29.99%
HFRAEA (FE, ) 0.070 0.090 0.042 0.048 0.121 0.205 0.021 0.057

=G AE () 62.49% 63.69% 67.20% 67.55%  6851%  66.74%  68.25%  66.94%
BRFREE (%) 201%  2.49% 0.95% 1.27% 3.28% 5.74% 0.61% 1.30%

BRFNEE (%) 0.75%  0.90% 0.31% 0.41% 1.03% 1.91% 0.19% 0.43%

PHREE:

> 2011 FKRAEE BHFHA, BEFHAF LGHRA. 2011 F05 KRR FAATH 2239 Zek, FrIEK
37.71%; 45 L2AAsh 364 U/vk, FIHLIRE 23.34% v EA) A 124 7T/vk, FIHIRF 67 7T/, 3
Pk E] 100%, E2REZ ALK 2011 FHIE = RET 44 605 Tk, mEE = REEKAAE A 888
Trok, KRB FAAKEH 2283 ok, KIRFAEA RIGK.

> 2012 FARREMLSHERSEREGTAUE. 2012 FRLK A EHAKE—% 4500T/D 69 #bHA * 4
FE, ARG I 155 Tok, ERIRE RBRFZDIERKGEILT, 28 RIBEM b 59 51k
RIFEH LSS, 2012 F—FE KRB IFAEEHAH 105 Teb kA, FHBLH 1000 F 4, S%LEREF
R EH O BAIRTE,

> E#H. BRI LSRRI R, 2011505 EH TN H6 3MCA, FlHRIEK3L 2%, EAE

Sk A AR SR AL 6 ST 5 RAM B2
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b G Ao T, 2012 SF 4k 8 14T DONGXING SECURITIES

#046.92%, RBILIRE 0.79 NB b, BRIV SEWIIANA 5.33 10T, Fligk 104.83%, £ 225~
FREC, 2012 B9800 15 ek /430 B FRT 8 A7, e BB L5 uk 4 dnk, TitFbs & a4
KF] 120 ek, NG ARTR A ZGEML S 2011 2l A 14,16 124, BHIEK 17.07%, EF)|F
A 15.02%, BILRTFH .62 ANE o4, AARFETHRE.

> ANEBREAREREBAKR. NEIA LWL 105 TR H ok, FEIHRM B LwmRAZ 546 5 F
FAK, XBEIE B AHNE FNE LERRGEERRE, FlERieiEk, EP 4T A LENMETE
2 ENE L IFEREW, ERRALENMERED EASRITEF ARLAM I, X358 A NG G~ b
SR ) H A

> FAE RIIER 2012 F 1 FE LRI TR, @3RkEE, 2011 FF208) RAbiEAFTEE AT 4R
K, R T NG a4, BF AIEATH 1. 51 10, TEIEATIR 1. 38 2T, EAAEGIETIL
BHH-9000 F A, GG ERL S LGIishe) TR AT (AR ERIEA L Fa )08 Erbsy 40%)
Tk B, F20 2011 38 Wih 2 B K, TRt 2012 F2 450 E-,

HAEE:

> BN 2012 S£RUT AR, BHARERALRK IS, A5 2011 F 507 LTINS T.33
1270, BIRTFRE 47.29%, 2011 AN e94E @mARA 10.69 Z-FH K, £MAH 6769 T/ FH K, &
REFFRI 1.7 AB A, AF| 32.52%, [BREGERA 2011 Feh ks b, it 2012 S 53 = b %
agE b MNIFak: T 1%, K3 5. 58 12,

A 5RE:

b RMRSLETRAMRER, KA SRS R Rk SRR, AT G AT R U T A8l
HOLT, S BIR, 201045 R R H A%, AANLGRANLENT. £ A0 BT
i S AR AN, EARRRA NG L 2, BRARB AR, ERIGEATAILR L,
FAEAARI LI LN OHAT, 3 LAHEHIL K.,

RAUETDUREE & =

> ARIL20134F 5 4% BN 3) A AR AR A 2 RAF AT 6] 2012 4-~20144- 69 EPS A A1 : 0.65
v 11570, 12670, VARFITIKZEN6.230 5, T e93h SPES#149.5. 5.4424.91%, 6/~ A B A=A
787, AN LA HFRA.

PN 2
> 1) B E L SR R FAEGGRE. 2) FAE] A AbiE Aok gk A R AR 4G KU

BOE AR A RA W K5t B Y R ME % AR
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DONGXING SECURITIES

FAUESF R =¥ P3

b S AFA TR, 2012 4 9k 4 G

+F 1. BRIRN R KRR

BAT 2011A 2012E 2013E 2014E
LT N 11,700 14,782 22211 26,340
(+1-)% 43.80% 26.35% 50.26% 18.59%
248 (EBIT) 2,056 2,881 4,365 4,953
(+1-)% 102.09% 40.09% 51.51% 13.48%
HAE 748 1,238 2,170 2,393
(+1-)% 52.11% 65.44% 75.28% 10.24%
FRAKE (L) 0.400 0.654 1.146 1.263

HHRE: FR A

BOE AR A RAW S B Y

RAME 3% k2R
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b G Ao T, 2012 SF 4k 8 14T DONGXING SECURITIES

AR (AL 2011A 2012E BKRWw 2013E KR 2014E W EY
LI N 11,699.82  14,782.21  26.35%  22,211.15 50.26% 26,339.98 18.59%
B R A 7,935.95 9,834.19 23.92% 14,709.02 49.57% 17,654.43 20.02%
EXI% g0 613.19 773.11 26.08% 1,159.42 49.97% 1,374.95 18.59%
&2 845.89 107171 2670% 161031  50.26%  1,914.92 18.92%
W 49 767.36 645.16 -15.93% 794.08 23.08% 993.16 25.07%
BHMKHB 6.05 90.00 1386.50% 80.00 -11.11% 81.00 1.25%
& kA3 1,289.01 2,235.58 73.43% 3,570.64 59.72% 3,959.87 10.90%
FI8 & B 1,468.16 2,375.58 61.81% 3,705.64 55.99% 4,094.87 10.50%
BT 454 395.92 702.22 77.37% 926.41 31.93% 1,023.72 10.50%
AR 1,072.24 1,673.36 56.06% 2,779.23 66.09% 3,071.15 10.50%
V2 By B 8) BT A 4 6 % )i 748.44 1,238.28 65.45% 2,170.58 75.29% 2,395.50 10.36%
NOPLAT 1,501.83 2,029.19 35.11% 3,273.54 61.32% 3,714.77 13.48%
#ErEfifRk (AAL
ik 5,442.70 6,047.64 27.65% 10,439.24 50.26% 12,379.79 18.59%
R 5 e mk i 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Rk 2K 625.12 781.63 25.04% 1,174.45 50.26% 1,392.77 18.59%
AR 2,234.42 2,480.27 11.00% 2,848.00 14.83% 3,289.36 15.50%
ey 5,735.50 7,005.17 22.14% 10,276.16 46.69% 12,188.81 18.61%
RA A 17,645.22  19,043.04 7.92% 27,545.86 44.65% 32,508.57 18.02%
FRH T~ 16,331.49  16,671.83 2.08% 17,636.59 5.79% 19,007.46 7.77%
Pt 33,976.70  35714.87 5.12% 45,182.45 26.51% 51,516.03 14.02%
43 A5 2 9,553.40 8,834.91 -7.52% 12,833.81 45.26% 13,707.15 6.81%
RLAt kK 1,920.31 2,330.57 21.36% 3,485.84 49.57% 4,183.86 20.02%
T HIR 1,383.32 1,457.23 5.34% 1,568.29 7.62% 1,752.67 11.76%
B R it 17,367.65  17,346.56 -0.12% 24,054.19 38.67% 26,681.46 10.92%
FE AR f A 5,822.94 6,976.27 19.81% 7,879.98 12.95% 8,882.05 12.72%
Y BIR AR 2,966.55 3,401.62 14.67% 4,010.27 17.89% 4,685.92 16.85%
N8 IR ARG 7,819.57 7,990.31 2.18% 9,237.00 15.60% 11,266.28 21.97%
FEERFR 277.56 1,696.48 511.20% 3,491.67 105.82% 5,827.11 66.89%
BAFTAIC 17,120.54  16,917.53 -1.19% 20,180.17 19.29% 25,507.89 26.40%
HeREx (FAT) 2011A 2012E HKEL 2013 HMKEY  2014E HHCEY
H A 1,072.24 1,673.36 56.06% 2,779.23 66.09% 3,071.15 10.50%
I 18 4 677.76 0.00 N/A 935.24 N/A 1,029.13 10.04%
FEE R e 1,676.83 1,418.92 -15.38% 1,795.19 26.52% 2,335.44 30.09%
ZEEN T ELER 151642 217101  4317%  2,165.06 -0.27% 3,783.22 74.74%
HAREH T ANER (1,500.46)  (80.75) N/A (2,781.99) N/A (2,724.91) N/A

B A HRE 4k RAL W) ot 7 Y RAMAE 2% BZR
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RIS FRIIEHFE MR ST P5
DONGXING SECURITIES LS T, 2012 5 45 Gk

RRITIE B A NE R 2,101.36 (585.32) N/A 4.108.53 N/A 882.24 78.53%

NAeF¥E (R) 2,117.32 1,504.94 -28.92% 3,491.60 132.01% 1,940.55 -44.42%

Yook B IR 2 ALY B o A
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b G Ao T, 2012 SF 4k 8 14T DONGXING SECURITIES

AR A

-

B

FEARXFZGFME, RIKNFZFHRAARE LA, ETLAR. REHR. FRLE BRI H
TN, GEZKIBRA GEATZ AR FEZEAFMELEEXFT LG E, B EMIEARE K
MERE, %KM “ASAER” A48 AN RBATLRAESHIT, TAER LSRR,

BAARA

AR E R
bk 2 K FZFFME, 2008 FHNGEAATIL, 4 FATIAFR 5, 2011 SFhe B A SLiEk, MEEMAT
WA .

AHTIRARE

RITAFRARSE 2RI A BT — B S ATIT, P Y, AIREGIE . E Ao b38 3 ) HATIF A
AR R, FIRGARAE &R LT LA L. KRERFEITTE SRR, HRFU. AR
IR AAM IR RIE . AAFIGEMH L ETRT L. RERE, KREHET2ERRE T 09 LIRIEF R
B AR R AR X

BOE AR A RAW S B Y Ra M 3% AR
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%
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ABFRARAE 0 RSAER DA TR 8] AR PTIEE , RSGERIRANA [ 3) A EA
B RAEFALTE B8 b ST AE GG AT AR T 5| RS &3 IR T Tt 34
A 8] X AT G4 A e A TARAEATIRIE, & TMRIEFT 644915 & i
WARK AR £, BMNEHRIBEATAEI. ANIE, 2P GMNE . 4t
FaEBAMEAFE, R T o915 ERE I RAHRITRIESA 0 F £ B SAEH, &
T 3 A AT IR R R AN E) Fo i K.

AR B) B FIT JB R IRAMY T B8 R R4 W 422 690 8) P RAT 898 Ak~ FHat AT
R Ty, AL 8 AKX s B) AR R S BURAEITARAT. W SR 19) R o ak 7~ o 5
AARKIR G, AR AR K8 BT, REH@IFT, M F AT
AT RERR . WAL A, 4oi| A, AL, FEREAARLIELTAT, B
TAFATARAERATA BRZT TR . B FfErL,

BT ARAATA TR SRS AT R 3) 28 P o 22 K00 3] BT By 6 B P A%
F, RERBA G P BARIRE I BRI i Ao B F SR TR RS,
AR T, Aoad) ToRded T IRRAIAM A6 B F) K Fedp IRARE P AL IZRAEFT =
2 0948 X Re AT 1,

TR IR F

o E) AR (VLPIR 300 4540 A AR TR ) ¢

AIRE BE 8 6 AN A A, ) IRAARRT T B 5 2 R 4840 R I A AR 2 L
RRANET: ABATIR T 3% A OCRRE HOK F 15% A L

e A8t 5% T A EFEHOKE F 5% ~ 15% X J);

Rl AAxt T G AR BB A FEAT-5% ~ +5% Z |4,

=) 82 : AT 55 F G AR ARG RO E F 5% A B,

AT I TR R (VAPIR 300 F8 54 LR FEL) -

AIRE B 6 N AW, ATkd8 4485 T R0 37 5OE 184009 R A AR 250

BOE AR A RAW S B Y Ra M 3% AR
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DONGXING SECURITIES

A3t T 3G AR AR E R 5% vA Lk
T A EIREL B FEAT-5% ~ +5% X 14];

ARREES T T AR HOEA F 5% vA B,

BOE AR A RAW S B Y

RAME 3% k2R
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