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o8] An 2012 FFFHR, 2012 F EFFE) AR R IAE BN 5.25 12, FILA)IEE R 2665 77 T,
FlHb3g K 198.54%, V3BT L /N3] R AR 6y:4H)1E 1742 7, F kg 582.83%.

RASFERE M FIER

£ 10Q4 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2
FLMAN (BHAL) 344.4 66.0 111.7 114.2 820.1 270.6 254.4
HHRE (%) 178.2% 54.5% 46.1% 71.8% 138.1% 310.0% 127.7%
ZAE (%) 10.8% 22.7% 20.2% 23.1% 16.8% 16.2% 24.0%
B A E (%) 9.0% 31.6% 20.9% 18.9% 8.9% 14.1% 15.0%
FAFIAE (%) 0.3% -9.2% -3.3% 3.5% 5.9% 1.5% 8.2%
HANE (BHA) 48 (6.7) (4.8) 33 455 5.5 16.1
HRE (%) -74.8% -1.3% 72.8% 101.4% 1092.4%  -155.5% -324.4%
HBREA (FFE, L) 001 (0.03) (0.02) 0.01 0.13 0.01 0.04
T RE (%) 20.8% 19.2% 23.5% 24.5% 34.7% 38.0% 40.9%
BRFREE (%) 0.8% -1.1% -0.8% 0.6% 5.8% 0.7% 2.0%
BREKEE (%) 0.6% -0.9% -0.6% 0.4% 3.8% 0.4% 1.2%
WFit:
BREE:

> ZREEE “FRBT A FERT” HE, FEIBLXEK. N5 EFFathlk FEIVEIA3CA,
Bl bb3g K57, 85%. R 8] R SVA KRB E S A £, EFFNE)ARET L ZHILN =E TA2EXRE,
AAPARE XKW TAZRE (PRI H5.861C0, o8 FF 2R LEKNL.82107T) , FIT &-F2m
TR E LR, RN TR T R AN Bk %R B 69 BRI X, #—F
5T A B R RARAARK R, MMARRE R e “HERE” KA I RN E AR
PR Ao SR A 04 K AR AT .

> FERABEF LS KES. NG EFFEST BRAESF LALLM 7129 7 74, Bl g K 75. 92%.
B 2006 SFA2, AARKEEFMIRBEAIAE L B 6 F RE LR T FRE B, LI 2000 375 T
BEFE, FFAR. FRAABTAXT®K, FFETFREFFIALLS, 2008, 2009 E4H
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ZARAL G RARER, FAZHEIGK DONGXING SECURITIES

FRANIEK 40%, NE) AP 2 E A RS E RS RYE L, TH AR —FTRG, FAEFARAEL
BIRE KRS EER, BB HELF, NE) R T _RERZGOARA ZLAFHAE (RELEFAR
ITHFREF R AIMFHEIFRETRY , ZRAFEAREEFAIT. $HREEFARAR. ERXEKT
TR TAE b A F R E — LR H R4 AK, @aERETLL LEREAFE T, hHKREHLFLT
REFRRBEEE T, RS HK.

> AR TFAE TR RRIE, NS MR TEE T RO RIS AR, &
BAEET Y, S EFFE 7428 7SIk 8560 &L, [ HIgK 51.88%.

THEE:

> BEVERLESRERE. N8 OEEARL S G T EOMREEAUR, TE2EF AT, ok, K
FENGZFHHEmRK, THEREETES, FRELEAREFRHA I TH, B2F5ELEFF, BaT
LR A AT HAR A PR

R E:
“PEBT” Fo “FERT” LERFEIBEIEK.

> MITE EE, RANE EFF 2 RITRKS. 8T E N R M TAARE , KRR GFELE AN R4 2
A, RAZF|RZ B AT, LN MHENRKER B FLAHSEILF I 53T T AREF 04 2,

> MHIEAK LR, ARIEAIOMREAR, FARR RN GAME LT LRI 5 X —— R Emx T B4R
M5k, AAgARET T, M. ke, BEEFZAFERT (R) AX5KHT, TEAE—NE
KA E B A BT 298 T 3R 0 B AR T

> MAEBRER, N R AEMAALERZHRLEBILMNERF, —RORKEAN LA LE, LR
HIERAERANZIHFNE “FRT” = FERT” X,

> ML LR, NERRALEQLEE, REGHEAM T, TR LTS A F RS K F o,
I AT SLAR ST 8) B A &
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FAVAA M E L FALR G F IR E RBAR SVARFE FITHER R, Ak s) bgah K@k, RNt
812 -14 HFEPSH 4 3]40.177L. 0.317TA20.527L, LATEMAT A PES A H494%. 2645401645, 4 “i%
AAEE TR,

* 1. REASEATNFGE

B 2010A 2011A 2012E 2013E 2014E
TLPEAN (BFL) 530.10 1,111.96 1,778.74 2,701.40 3,907.62
BRE (%) 49.77% 109.77% 59.97% 51.87% 44.65%
HAE (BHA) (6.29) 32.55 55.36 102.62 173.25
BERE (%) -305.89% -617.28% 70.08% 85.36% 68.83%
YO EA L) (0.022) 0.098 0.167 0.309 0.522
BHRFKREE (%) -1.10% 4.33% 6.88% 11.38% 16.25%
PE (377.67) 82.69 48.64 26.24 15.54
PB 4.15 3.58 3.35 2.99 2.53
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iR (AT 2011A 2012E WRw  2013E WKEw  2014E BT %
RN 1,111.96 1,77874  59.97% 2,701.40  51.87% 3,907.62  44.65%
B AR A 910.05 1,447.59 59.07% 2,176.89  50.38% 3,119.14  43.28%
R g 35.60 56.92 59.88% 89.15 56.62% 132.86 49.04%
EERFA 111.22 177.87 59.93% 270.14 51.87% 390.76 44.65%
W 49 (8.10) 1.00 N/A 1.00 0.00% 1.00 0.00%
B A 0.55 1.00 80.67% 1.00 0.00% 1.00 0.00%
2k A) i 42.94 69.76 62.46% 130.04 86.42% 218.78 68.24%
F8 % 46.48 77.26 66.21% 137.04 77.39% 225.78 64.75%
B A3AL 9.12 14.90 63.36% 26.42 77.39% 4353 64.75%
A A 37.36 62.36 66.91% 110.62 77.39% 182.25 64.75%
V28BN 5] BT AT A 64 % A1) i 32.55 55.36 70.08% 102.62 85.36% 173.25 68.83%
NOPLAT 28.01 57.11 103.94% 105.78 85.20% 177.41 67.72%
HEffREER (HAT) 2011A 2012E HEKE Y 2013E 1< 2014E

Uil 570.28 534.81 -6.22% 505.67 -5.45% 507.08 0.28%
R G e mkf 0.00 0.00 N/A 0.00 N/A 0.00 N/A

JL K 183.12 243.66 33.06% 370.05 51.87% 535.29 44.65%
FAF R 56.19 85.14 51.53% 128.68 51.14% 191.06 48.48%
B 204.70 325.61 59.07% 489.65 50.38% 701.59 43.28%
RA T A 1,041.96 1,233.49 18.38% 1,561.28  26.57% 2,032.27 30.17%
RS T 168.80 149.69 -11.32% 156.61 4.63% 163.10 4.14%
T =& 1,210.75 1,383.17 14.24% 1,717.90 24.20% 2,195.37 27.79%
%3 B 30.00 0.00 N/A 0.00 N/A 0.00 N/A
JLAF R 3R 206.93 324.65 56.89% 488.22 50.38% 699.53 43.28%
TR TR 95.51 131.09 37.25% 185.12 41.21% 263.27 42.22%
R R ARt 401.02 511.94 27.66% 737.33 44.03% 1,037.80  40.75%
A R Lq 19.68 21.59 9.68% 25.43 17.81% 28.85 13.42%
VARG 38.46 45.46 18.20% 53.46 17.60% 62.46 16.83%
N E) B R AR 751.59 804.18 7.00% 901.67 12.12% 1,066.26 18.25%
BBEFA 640.93 721.54 12.58% 823.95 14.19% 994.46 20.69%
HEANFTAIC 212.27 302.83 42.66% 437.46 44.45% 621.64 42.10%
Hehgk (BAT) 2011A 2012E ERKE% 2013E HKEYw  2014E ERKEY
A1 37.36 62.36 66.91% 110.62 77.39% 182.25 64.75%
A 18 4 21.83 0.00 N/A 13.07 N/A 15.51 18.65%
BRI H e 181.25 80.61 -55.53% 102.41 27.04% 170.51 66.50%
ZEEFEHFAENER (69.25) (1.55) N/A 6.35 N/A 40.66 540.13%
BRFEN - ENER 13.04 (1.55) N/A (32.00) N/A (33.00) N/A

R E S ARER 18.18 (32.37) N/A (3.49) N/A (6.25) N/A
ReHE (R) (38.04) (35.47) N/A (29.13) N/A 1.41 N/A

BOE AR A RS Kt B Y AaMeE AR



@ I3 MM E e FRIIEHFE MR ST P5

DONGXING SECURITIES RS mpEER, LIGHiEEK

AT R A

ZH%

PEARXFZFFHAE, RIMNFRFTALAFAE LI, EATLHA. R FRE RAARH
AP, §EZKBA GEATHAY FEZEANNEIREXF LT A, B AR RIESIE K
BFEE, IR AL BB A B K FSATRRAESIIR. AL R ERFTHTHTK.

BRAARA

K24

b EAFREF L, FEXFEEE L LR AFLRFFREL, 2011 F R SLEAFRIT, NEHAR,
FITATRAAR.

AR

RITAA ARG BRI N BT —ALIEZ AT, FEsb P 9, AIRE WA E A3 3 A AT 7 A
AFFRARR, BRI RAZ A LT H LR B AL, RIREARB AT 0915 SRR, I RFW. AR
IR AANG IR RIE . AAFIGEMHR L ETT L, NERE, KRREETRERRE T 09 LIRIEF R
WE B4R R AR X
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AR RARLE 0 RS IE AN TR 8) FRR P IEE , RSLiEREANA R a) 2 BA
AR AE SR B8 AL ST GG RBT RARAE T 5| A &3 RIR TN A
A 8] 3K A 8 4G At A T TARAEATIRAE, AL RARIEFT 6404913 BAnid
WRRR AR L. KN T HRBEAFTOEI. A E, AL FHIE. &b
Fa DR, RE T 6915 &3k I3 AR AT RIE 09 F 2 A2, R
R 3 B AT IS ok R AN E) Ao R %

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HYAIX e 3] AL RA P BIRAEIIARAT. W 580 1) S Aok o on 5
KRS AIRE AL KR8] TR, REH@IFT, LM F/NATIF A
AT Xk . A B AL A, il . PR, FEzdahRSHEESFRPT, B
AT AIRAE RATH B R Z 65| A M Feld .
AFFRAREALBIR SEAE I TR 8) B P A2 AN 8] 3T A 6 B P A2 ),
ZAXRFL B FIBRA AR WA A B ) eAe i ) 4 o A R 4R Brabak
R, Ad] TRAE & TARRABNAM AL B F) K A2 I LA P AL 23R4 P = 22 64
EE N ow il e

TR R F

B AR (VAR 300 $830h A 484K ¢

WIRE BE 8 6 AN A A, ] IAARRT T R AT A R 48800 R I A A7 2 L
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
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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