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1. 35FREAREMH LR G, AN TLYRH

LR B FTEMAA 7000 7 AAR T, &FHhF 1000 T AART. HER G EITESTLMFTHE
ZI AR, WER P T 2012 8 A 8 B EXEMR L. stk b SR L& kR £ AT,

Rl T o ai bkl st L R AL, REABTHEIIGHTHmARK, BELER AR
507, A5 5T aET MM AT S, REHEE—ENEFTRR. AEOCKHF LIS M T2
H TR L= st A AL L HATH, At B LM, Bt B L2 Mauh.

O8] B R — ) B AR 4 P ok £ Ak g f b, R B AR A SRR K 0948 06 M 4 b Fu ) AL T 9
ks Bslk, AHEZAEEELTRRHPT, FEHX—F 45550 L RBAROTR, F46KE
Wk VK EEE, st — Y KN AT N 63k ), HLEH £ SR B Ak S Rk g R B, B
A Rk E L,

2. A LELTHRAN, A3 E—KLTE

WEFRA @, BAAREHEIRE KL R AGE, wE WA LT 4 K, BATAREG AR T da) FE0HE N
iR 694 L F R, AR ERR B TAM L2 XMEX 200 Zobh b, LA 44EH 50%0A L, ZigE4
WEER. TRRFTIE ., N8 IR s T LT LA e d R w FAREREOHETR. K
T BB L TR, a8 K ) R ol & 694 £ T asikm Tk 4, 3] 5 B K& REOAAL & ombksk
ARG AE, 3000 vh/F 69 sk MR AH R 2T 2012 54877, Tt %R~ 24 1000 ve A4 .

R 1. AFHIERFTRFERRE (B mD

HAI~=gg =R FRET2AR
BT 2500 2000 2500 KT R M LA PR E)
ek B RGP AR — 3000 1000 KIT A KM LA PR 8]
it fA A 3000 5000 4000 B AAE)
VAN N >~ STk
WEZ AT Y — 1500 500 i"TiM%iﬂj; MR

HAFRIM : 23] A T HIE S

Sk A AR SR AL 6 ST 5 RIS B2



K bk L ERRDHT, RANNFLY0AH DONGXING SECURITIES

P2 | EsuEsweA T G Tl

EPIEE S -2 %

o8 A Faks £ Ak BB TR, ARG TIRIER LA, B B BARAESE T a5 T = b4k 6946 &, 2012
SN B BT Ao Ae S M BRI AL P RE AR IS R I Ak &, R T8 R A A LTRSS, A
8 KA A4, Fitaad) 12-13 4 EPS 4 1.22 42 1.66 T, A& KFBRHEFAR, HARAZHFHR S, %£H
HHITA,
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1) 4. LW R @RSt L hid R Fh
2) FAEMA TR AT M

F 2. BN R R BIER

VibA 2011A 2012E 2013E 2014E

ESIT TN 11,910.40 9,225.77 11,381.46 13,311.82
(+1)% 115.05% -22.54% 23.37% 16.96%
2438 (EBIT) 2,550.19 2,106.56 2,513.78 2,945.84
(+1)% 182.92% -17.40% 19.33% 17.19%
A 1,020.82 832.70 1,132.35 1,441.95
(+1)% 191.78% -18.43% 35.99% 27.34%
FRAKRHE (L) 1.497 1.221 1.660 2114
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FE%k (HHT) 2011A 2012E  #KE%  2013E | HKE%  2014E S AT
ETRIIN 1191040 922577 -2254% 11,38146 2337% 133118  16.96%
= A 812169 654238 -19.45% 806480  2327%  9,352.28 15.96%
b 145.69 11255  -2274% 13885  2337%  162.40 16.96%
58 3 520.61 40317  2256% 49737  2337% 58173 16.96%
W 4% 158.31 11274  -2879% 8373  -2573%  48.64 41.90%
BRWA 19.46 19.00 -2.38% 19.00 0.00% 19.00 0.00%
2 3k #139 215508 158496 -2645% 201249  26.97% 248024 23.24%
#9990 214704 160596 -2520% 205549  27.99% 252324 22.76%
P ATA, 653.99 40326  -38.34% 51613  27.99% 63358 22.76%
A1 149305 120270 -19.45%  1,539.35  27.99%  1,889.65 22.76%
VI BANG P44 102082 83270  -1843%  1,132.35  3599%  1,441.95 27.34%
)i

NOPLAT 160873 127141 -2097%  1,569.86  23.47%  1,893.88 20.64%

#FERHER (BAT)

BEY

2013E

BiEY

ik 506.88 276.77 -45.40%  341.44 23.37% 969.32 183.89%
R WA~ 0.00 0.00 N/A 0.00 N/A 0.00 N/A
LRk K 1,251.41 969.34 -2254%  1,195.83  2337%  1,398.65 16.96%
AR 592.83 751.16 26.71% 946.33 25.98%  1,172.65 23.92%
P 549501 442642  -1945% 545645  2327%  6,327.52 15.96%
ARt 8,39251  6,846.97 -18.42%  8,462.24  2359%  10,478.91 23.83%
eIk 426329  3,963.89  -7.02% 362633  -852%  3,209.37 -11.50%
PGt 12,655.80 10,810.87 -1458% 12,08858 11.82%  13,688.29 13.23%
43 B tE K 1,470.84 938.73 -36.18%  448.68 -52.20% 0.00 N/A
JLAT R AR 1,206.86 949.99 -21.28%  1,171.05  2327%  1,358.00 15.96%
LR 936.03 121280  2957%  1,554.25  28.15%  1,953.60 25.69%
A At 6,714.11  3,964.52  -40.95%  4,036.98 1.83%  4,174.60 3.41%
JEAB Rk 889.39 839.60 -5.60% 845.21 0.67% 850.23 0.59%
VIR R AR 1,611.63 198163  22.96%  2,38863  2054%  2,836.33 18.74%
8] B R A 3,440.67  4,008.65 1651%  4,801.30 19.77%  5,810.66 21.02%
HEE R 1,678.40 288245  71.74% 442526  5352%  6,304.31 42.46%
FEAFARIC 6,298.18  6,887.11 9.35% 7,532.03 9.36%  8,095.54 7.48%
A 1,493.05 120270 -19.45%  1,539.35  27.99%  1,889.65 22.76%
A 18 Jed 236.80 0.00 N/A 417.56 N/A 416.96 -0.14%
R f AN 690.98 1,204.05  7425% 1554281  28.13%  1,879.05 21.79%
BBE AN (489.74) 846.96 N/A 1,03355  22.03%  1,533.77 48.40%
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BHREHFANAA  (1,180.83)  (81.09) N/A (61.00) N/A 19.00 N/A
RRAES FANAK 144160  (995.97) N/A (907.88) N/A (924.89) N/A
Mottt (&) (228.97)  (230.10) N/A 64.67 N/A 627.88 870.88%
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RRANET ABATIR T 3% HOCRRE HOKES F 15% A L

E[ ¥ ARt 5% T i AR IR HOKE F 5% ~ 15% X 1)

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

=) 82 : A5G F G AR AR HOMRE F 5% A B,

AT I TR R (VAPIR 300 F8 54 LR F65L) -

AIRE B 6 NA W, ATkdg AR T R 3% 2 484009 R A A 2 3L

B A0 M 45 ALY STt B WA



DONGXING SECURITIES ;" I:Jéﬂ}% @J‘ﬁif‘ DX%F)T B ANE AT B Vﬁ;‘]

@ ‘)\( .E* iE/\ﬁE#$1q:nu P7

A+ AT 5% F 3 A EFE BN A F 5% vA E;
oo T A EFSHA B EAT-5% ~ +5% 2 |4];

Ak AT 55 F I A EFS B A E 5% vA B,

BOE AR A RAW S B Y R ME % AR



