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DONGXING SECURITIES
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OB AT 2012 SRR, 2012 X, XS RIT LA 471 1L, FlrIEK 54.12%, EI2ET
G AR 69 4A)TE 3157.19 T L, FlHLIEK 38.86%, HA1EIF4T:

NADFEM ST

iR 10Q4 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2
ZAPAN (BF L) 2215 129.0 176.7 172.0 4446 180.8 290.3
¥EE (%) 6.5% 36.7% 32.7% 46.5% 100.8% 40.2% 64.3%
2HE (%) 37.1% 33.0% 32.5% 37.0% 31.0% 27.3% 28.2%
A A& (%) 20.3% 26.7% 19.0% 28.0% 15.6% 21.4% 15.5%
FALAEE (%) 15.8% 4.1% 12.0% 8.5% 14.4% 5.0% 10.3%
BAVE (BHA) 30.7 4.6 18.4 12.7 54.5 6.6 255
¥EE (%) -16.1% 99.0% 35.9% 136.9% 77.7% 23.1% 43.3%
BRBF (FE, T) 0.23 0.04 0.14 0.09 0.41 0.05 0.12
T RAAE (%) 19.4% 17.0% 18.9% 22.4% 29.4% 25.0% 28.6%
HRFRBEE (%) 3.4% 0.5% 2.0% 1.4% 5.6% 0.7% 2.6%
BRFMEE (%) 2.7% 0.4% 1.6% 1.1% 3.9% 0.5% 1.9%
i

MBS+ LA T, A8 B AR BRIEE K, 20125 EFF, NG A EIRE K4 12%, RERE,
— @A HTHARRMEEHGI R, N T EFRTHEREREEE, 5—FBLE TN E%AS,
BAREZATR S, HE TR SFHRIRG SR RIS, AmIRF NG GEF L.

(1) ZBRENZL, N8 F0ERBERA. NS QT LS H12KVE G . 356X E& B 3SKVABI XX &
RTR . AT A, 2275 THERSH L NEXFME. 20104570 B4 E RMEF RIS
WL, BRaERERAHKKEEGEE, A H3F 3 —H R WA RBGETT R TR Y T2000127T, £2000
ACAHEFTF, HH100MCAR THEM T RRE, SRATEMERT2/3, HIM1/369RFTHA TRE &
. WK T ESH G ®E, 20115F5A168, Kk (AT EaIFT—IRAEMBEFRIZNEL) 0.2
FREASFRRAE, BEEFHF—HRNURARKELT RS, NIRRT ERA BRRILK.
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(2) BABHRS, AN FEEH., 5k, EREAFEX L, BN R E0F HHEFEE N E
FRAFET, BANS ZEAT LS, RETHDHFRE—FEP. EFTT, A3 BHIALEZATRL,

BYIE AR E TR, 1ETARGKRRGES. R, A8 Eiid RIRFHOHERLE, RS
THEBRKROGEHED.

® 1. AAFRSHXEEER

X BN (T [ ki HHEWRALLE
4 3k 3 [X 170,981,414.30 74.13% 36.30%

i E| RN 93,084,382.50 99.55% 19.76%

A KR IR 51,890,541.94 28.10% 11.02%

ey X 39,063,930.58 8.54% 8.29%

A b X 38,545,324.02 -2.08% 8.18%

7 3 X 37,976,506.30 23.52% 8.06%

75 9k 4 X 26,997,279.19 265.54% 5.73%

FAHFIE: 2] 24, FHAER

F 5B+ sk AR, AN BAKEAE TS 25% EMGEFRIFHERGABLER, BAALLE
Fl—F 4 L&5%, W28 82 5005, RATF =i beg s, 201248 EF45, A3 227 B bk
ZITHARE, FHNE ETELELFNRETRES. 25%, HEPIRMAELF) R THRA 67%, AL EFLEHERT
5. 22%.

FHIN, 8 oA R G EA R TR EZRE, 201250 LFF, BARKZ6 70 54 E R
TR, 4o E AL L T e An IR AEAY £ L R bb 5] T 8. 02%A=6. 5%; o £4) REAKE & db b 45 B ik
FEH RS, dodE LI £ oA R AR L F L5132 15, 25%AR2. 54%,

R 2: NASFRHEBAREBARTR

2012 E HHERALLE EMER TR
IR AR 110,177,651.83 24.03% 34.79% -4.67%
AR 113,506,198.50 24.75% 17.58% 7.86%
BRI B T K 68,140,586.71 14.86% 26.58% -1.88%
AL S 33,013,294.29 7.20% 60.74% 3.05%
HEEFX 96,343,623.14 21.01% 14.60% -5.22%
A 37,358,024.36 8.15% 4351% -3.47%

FAFM LN LN, A SGE K

ZHREMETRIF, NMERTAEXRE TR, £E RN HBAFREY KGR, A3 6 234 £
ARG TG RS B WiEA, THEP EFEORAAATAG4EFAGIER. 201245 LFF, A
G kAR R B E I, AR R R R TS 0N T 5, Rl T AR TS, 254MF 5
BT b AR 6 R AR

BOE AR A RN St B Y R ME % AR
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BARR BTN N8 2k fh12kVEnd . R ERISKVARBEIF XX &0 FL . A5 f4lE, &3
— RN EORAT T T, REMNEZERACREZINES, ARTE T, A& 1225 THERA 2%
BFHEK, R, ~d@id AT IR, A—FmET THEE.

wAE RV ERE, Mitad 2012-2014 5 EPS 474 0.54 L. 0.7074= 0.85.50, H AN *TE PE 4
B A 24 1&. 19 124w 16 12, £-F /3] 2012 4F 30 1& PE, T LB ARM 16.2 70, 4 “IEH" R4,

F 3: RNAMETM

£ 2011A 2012E 2013E 2014E
FLPUAN (BFA) 922.26 1,372.06 1,859.80 2,443.27
HRE (%) 62.86% 48.77% 35.55% 31.37%
AV (BHA) 86.23 118.60 151.88 184.79
HERE (%) 73.60% 3753% 28.06% 21.66%
E YT &AL 0.395 0.543 0.696 0.847
HBFRFERBEE (%) 9.07% 10.34% 11.83% 12.74%
PE 33.41 24.29 18.97 15.59
PB 1.78 251 2.24 1.99

AHIRA

g ki

Ehe K A S T2 A MY, $E POSTECH K3 T34, b Ak & 5348 RATL G B o In, #at
ok vansak, AEFMEARITFL 7 45, EEFAEFRHFIALSNER LB TAE. 2010 H$m 8 R 3LE
FAMNF U RELSFIRE. AT LAR, BT L a3t R RE 3 P2 BEA B ES
KR PN TR E,

BRAABA

AR

FA K O A 1AL LA, 2011 FmBASLEAFRT, AEY AL &L (PR R

ARG & RS AR

FAREFFEARR, Ak

K FMAFFE T AME, 3HE POSTECH X ¥ T34, FHRTLSZBAR N . NEFHAEAR
Tk 7, EEFAEFRHR RSN ER AT 4. 2010 Fho 8 A SLE ARSI RAT LA R, 8TFM
7 oAb AR AR IR A B ARG R BRI P ATR A A SR P TR E,

AR R

BOE AR AL RN St B Y Ra M 3% AR
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HRXFOALAEL LML, 2011 FhBARGEFRARTIT, WAF R ARETL (T AR A,

& M. AFF 50 R
HRFMAFFE T AL, 2011 FA0 B R SLEAF AT, BN AL RAT L (fikhe ik & AL RAE )
R

BZBERER
FA K F IHEEME, REXFIFFE, 2011 FAnhhSLE AR, TARED Hik &7k (Hdl—

Kk ) AR

AT IR

T AR RIRE A BRI 5 A B9 — (RIS AT IR, fEsb W B, KIREMRLE . 1B HAaib 3B A ST IT
AAFRR F, 5l AR R EF L F HER A B, ARERBEAITFHE ERR, HRFW. FHABR
BT IR AN RILE . AT T ARG 5. AERE, RREHRLERREF LK
R B AR A 4240 £

S A R 55 A8 S RAME R ER
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RARFARA ) R SAE SR TR 8] FRGTPTARS , FRSGEASIRN A TRANS) R EA
SRAERAH) 5 FAS A B AR P T 5| 158 R T AT A
Ao 8] X EAT B 4 A e T TAEATIRIE, TMRIERT 644915 & i
WA E AR £, EMOHRIREN ZGEI. AIE, (2L F N E. ik
Fo B BAELS, RS P 6945 L3R E I MR IE A 09 F 2 B S AE S, &
R 3 B A EAT IS ok SR AN E) At B k.

B B) B PIT B K BRAMY T GE R RS F 4R340 5] BT AT 69 Ak ~F FRaft AT
R 5y, AT HY A IX e 3] RAL R S BRI ARAT. W S0 1) S Ak T on 5
KRS, AIRE AL KRB TR, REH@IFT, AL F/N AT A
AT XEIR . BB AL A, doi| AN AL, FzodahRHEAFRPT, B
AT AIRAE RATH B R Z 65| R M Feld 2,

A ARAE AN R SIS IR RN B) B P Fa 3 A0 8] AT BAM) 69 B P A%
A, RZEZARIL G F)RFRIRE QMBI i Fold B A A5 L. B
ARG, Aoaa) FRfEd TR AM AL B IR AR AT P AL R ZAREPT 7~
& 89 A8 KR Fa g 4E

TR R F

B AR (VAR 300 $830h A 484K ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 48400 R I A A 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145

R+ 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) -

HOE AT RS2 RAL Y ST RITME % AR



PG | FsEsmRsT

ST +E 4N T, 8] bgikigk

&

RIIESS

DONGXING SECURITIES

AIRE B E6 6 /N A N, ATkag St T R0 A E 184009 R A AR e 3L

A4 At iR F g A IR HOME R 5% A E;
B obk FaxtF R EFFOL B FEATF-5% ~ +5% X J];

Ak Aaxt 35 F g R A HOKE R 5% Ak,
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