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DONGXING SECURITIES

WiRIEcFFa A B aeilRs N 20124 4B 17H
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Z =l e hniE SREF | AT

——TiEEIF (600366) FiRSIFE
kP A e BAT B AT FAEH 45 S1480510120003
FERIE | lich@dxzg.netcn  010-66554028

=

B 2011 B N 39. 414270, RIELIZH104. 26%; SI2A)0810. 09424, B re3g4279.49%; H P )a
J& £ 8) B AR A AR 6. 614250, Bl b3g K224, 80 %; AAFROKEL 2870, FI3gK224. 8%, &) EHK =
42.97 270, B3R 39. 3%, A8 B AR A AL OIRE IR IR R I A1, 00T (B FL) .

RA)FRE M FIER

fet 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3 11Q4
BLPAN (FFL) 464.73 496.75 570.16 553.81 869.66  1518.01 999.40
BRE (%) 97.63% 65.05% 91.00% 39.24% 87.13%  2055%%  75.28%
A% (%) 28.83% 24.96% 25.96% 24.09% 23.45%  39.60%  74.20%
R FAE (%) 16.16% 14.42% 18.88% 15.73% 13.83% 10.88% 21.29%
FlAEE (%) 12.00% 13.00% 5.30% 11.00% 10.83% 27.62% 42.36%
HA)E (FHL) 93.52 60.62 24.61 53.28 81.28 35257 364.92
WEE (%) 9.23% -50.71% -91.88% 3.87% -13.09% 481.65% 1382.93%
FREF (FE, L) 0.216 0.130 0.067 0.117 0.136 0.544 0.516
K= fEE (%) 30.98% 30.00% 36.47% 38.64% 4464%  41.95%  36.46%
BRFREE (%) 5.15% 3.22% 1.26% 2.65% 403%  14.92%  13.36%
BARFWREE (%) 3.55% 2.26% 0.80% 1.63% 2.23% 8.66% 8.49%

Fit:

PHEE:

> LR LK, #5ERMERA, L RAFSTH. 20115208 FRE B LHFRANAII. 41
127, FIRIEK104.26%, £EHREZ2011 FH L RAFNAE KNG LK, @A LR 8] dodk s =
SHARAEG60% T0%, B8] Aok A = su bl B M AS LR A IR B4R 5, Ak 5 se RILEE L SoIk
N 2.90425T, AR ESFRI G A 1. 934250, 3EMEA 199.92%.

> BN LIRS, BT BEARERERS. LM KNS LRGF, A8 %5 TR AL,
N B) AR AN b - AV B ) RITBA R, Ak T e A B R B £47.12%, RZH1T. 3TN A & 5T
B P T KRB oM, BEEORRAIE e F HBUNEE S, RIET 4 L RAAHIE K8 ik
BEES, o BARAR TR, BRI, 8] AR A L RATH T A, e KA IR WAL FFE )
BB, ARBNEARAN T Sl T AT, BT T AT 2T k.

Sk A AR SR AL 6 ST 5 RIS B2
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> S —kL, FREEFR R, NG FREMT, VOME30%. AEMEAEIN. El e T b
20%. TP EL10%, 4B TFRATREANE], 28] 89 E 2R HAE T RIS — R0 F bbb &, N5 #94%
GBIV o, QIEEGAE BN, FRBAFRDZ %, DEREEEF, N5 ZE N E—
PRAR = A4k fR TR AN A A, BB RS E) NIAF A B A E S R A R, wE AR BB
EMH, BAFE S AT HH.

WA E:
> NI EEFREARK. A5 201158 A AF|4. M, R EFF85.21%, BB E NS B K

FREAENT) s BARBRE Fe Ao LA F A K@ Am . 8] 2011 w9 R 426 3% A F 5821, 3%, FRILIE KIS,
R HE PR S R by 2 PADIES E R

> B EGE, BaTHER. LRI LRGBS X KI8R G, AT b4k
M He R re T A F RS, Bk T A H RZ IR KR, S A- A F K% BLR AR, Hede R
W KW, T ard Ak 5T e &4k A 4K R A T S AR AR RN R o

1. PFEHERA. ERBAMMSRATLITR 2: BEEENRARIEKERTLITR
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nEERA nEERR aUEAA A (BH)  —dKE (EH)

FALRIR AN AN, FtE AR : L] N, FFGER

A 5RE:

> BERAAERNESL, BANRRAE S g EEVIRHR G EiEL Sk, R, PG
TR LR R R AEGNEIRAE A UL L L Ak Z65 1, B ATAE) #0829, 17%, 23) £
Z2FBOEIRH A% (KRR E. hhhifE. REDHFES) FHHERHE% (L8
HEEE . RREGHIE) . NE K P LR BEEARNMGAET B, LA —A. ARAF. aTRs
HABLUHIE F B KM AR, BAAE FRnieanast, AREMEVES, AA EiEY
IR 3 4h L 3D A 49 7 BARAE30008 A A, AR 694k AR EHE B rh iR, 12 RA1IAA, HLE AT
BB AE L KR e Anik , 8] WA B i IR )T &, EFT AL RIS A AR K A AT AR & SR,
7 M b T s — e 4k 3.

BOE AR A RAW S B Y R ME % AR
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DONGXING SECURITIES Ak 538 KA AT A4 AL R A E T b fb i

AAVTR 5 EFRR:

R RECGAN T 35 R 0T @ e T e, (2245 A T AERMRG KT = T, 7240 e sk N Ak A 04 5 K 4
SREFZEK, FETLRRE A= RAF. Bk E RIER, o35 5k, ahulk 46 kAs ik,
HAVFIHA5) 20124220134FEPS 47| 4 1.36421.457T, 4 “IHF” R4,

R e r:

1) Hr b de K@k shad kg id AR 09 % om
2) AR E RIGRAKT TR

& 1. BFITR R KBS

BAT 2011A 2012E 2013E 2014E

ERITION 3,940.88 4,604.45 4,934.12 5,589.03
(+1)% 104.26% 16.84% 7.16% 13.27%
2% 4E (EBIT) 1,125.86 969.49 1,027.64 1,158.67
(+1)% 266.44% -13.89% 6.00% 12.75%
HAE 661.44 703.43 749.28 861.34
(+1)% 224.80% 6.35% 6.52% 14.96%
FWAWE (L) 1.286 1.367 1.456 1.674

BOE AR A RAW S B Y Ra M 3% AR
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AR (BAT) 2011A  2012E #KFE% 2013E #KEW 2014E KR
LI O 3,940.88 4,604.45 16.84% 493412 7.16% 5589.03 13.27%
Bk A 2,260.95 3,354.44 48.36% 3,587.34 6.94% 4,050.38 12.91%
=R 92.62 92.09 -057%  98.68 716% 11178  13.27%
%39 % ) 44481 32231 -2754% 34539  7.16%  391.23 13.27%
W 4% A 47.91 2858  -40.35%  31.37 9.78% 29.00 -7.55%
BHK A 41.82 40.00 -4.34% 3200 -20.00%  32.00 0.00%
I b 997.66  833.68 -16.44% 889.03  6.64% 1,022.43 15.00%
FI8 B 1,009.75 841.68 -16.65% 897.03  6.58%  1,030.43 14.87%
B 344, 157.70 12625 -19.94% 13455 6.58% 15456 14.87%
#A) 852.05 71543 -16.03% 76248 658% 87586 14.87%
V3B BT A A 494 4)8 66144 70343  635% 74928  652%  861.34  14.96%
NOPLAT 882.27 73292 -16.93% 78235 6.74% 89372  14.24%
BERGE (AART) 2013E
i 1,069.15 1,151.11 7.67% 1,23353 7.16% 1,397.26 13.27%
XM aRE 16.92 21.00  2412%  21.00 0.00% 21.00 0.00%
Rk K 47530 862.23 81.41% 92397 7.16% 1,046.60 13.27%
AR 9255 260.27 181.23%  439.64 68.92% 642.16  46.06%
5 838.62 1,102.83 31.51% 1,179.40 6.94% 1,331.63 12.91%
ATt 284532 3,890.91 36.75% 4,334.86 11.41% 5,063.11 16.80%
FERBH K 1,452.00 95451 -34.26% 84727 -11.23% 740.04 -12.66%
F =&t 429733 4,84542 12.75% 5,182.13 6.95% 5,803.14 11.98%
42 AR 693.98  937.32 35.06% 84196 -10.17% 940.38 11.69%
RLAF K K 170.03 41356 143.23% 44227 6.94% 49936 12.91%
FM KT 12293 13444  936%  146.78  9.18%  160.75  9.52%
A it 143093 1,681.28 17.50% 1,630.15 -3.04% 1,805.98 10.79%
JERF fi AR 135.86 69.77  -48.65%  69.77 0.00% 69.77 0.00%
VHIRFER A 31598 32798  3.80%  341.18  4.02% 35570  4.26%
N8 R ARG 241456 2766.39 1457% 3,141.03 1354% 3,571.70 13.71%
BB 141440 220963 56.22% 270470 22.41% 3,257.13 20.42%
EAFTAIC 2,202.83 2,802.89 27.24% 3,012.95 7.49% 3,523.83 16.96%
NE&RER (FAT)
HA1E 852.05 71543 -16.03% 76248 658% 87586 14.87%
I 18 Rk 80.30 0.00 N/A 107.24 N/A 107.24  0.00%
% BiE F ¥ An 45416 79523  75.10%  495.07 -37.74% 55243 11.58%
BZEEH T AEIAR 46236  (23.03) N/A 551.79 N/A 49298 -10.66%
BIFED AR (238.78)  380.96 N/A 3200 -91.60%  32.00 0.00%

BOE AR A RS Kt B Y
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RRE S AR 32833 (275.96) N/A  (501.38) N/A  (361.26)  NI/A
WA () 55191  81.97 -85.15% 8242  055%  163.73  98.65%

BOE AR A RAW S B Y Ra M 3% AR
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AT A

#fa

B AR AR L L, B ELBATLE R SIT, FFRATRF AR FTA, 2011 SFRILRAENATIT “4
Bk kg ATRE =4,

BAARA

FRAE
PEAFRIFME, KAKFLFFEE, 2011 HFhvil RAERRLT

HHTIFARE

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

BOE AR A RAW S B Y Ra M 3% AR
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ht
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AR RARE 0 SR AN TR 8) BRR P IEE , RSLiERNENA 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 %

K B) BILFT B K IRAMI T G835 TR F 423 098] BT KAT 69 9E Ak < SH#tAT
R 5y, AT HEAIX e 3] AL RA P BARAE I TARAT. W 580 19) S Aok~ on 5
KIS AIRE R RN T, REH@FT, AETHAMFAATFF A
AT RERR . R\ AL A, 4os| A, FIE, FERAEAARLELFITAT, B
TAFA RSB BATH PR E 0951 M Aets
A ARAEABE IR SEAE SR T RN B) B P A 22 R3] ST | B 89 B P AR,
Z AT B FIBRAF R IR G A B ) A R A AR R IR Frabdk
RF, ANE] TR E T ARRANAM AL B F) & Ao E ALK P AL 2R PT 7= 2 44
A8 K R oA 37 4.

TR R F

B AR (VAR 300 $830h A 484K ¢

IRE BE8 6 AN A A, 8] IRANARRT T B A 5 2 R 4840 R I A Ao 2 3L
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

A Aot ik T F 3 A I HOKE F 5% A L
bk A5t F T A EIEFK B EANTF-5% ~ +5% Z |4];

AR AR 55 T 3 AR EREHOKE & 5% vA £,

BOE AR A RAW S B Y



