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DONGXING SECURITIES

SRR E, EER ST TR

HETF /HEHE
2% H (600881) 2012 FH R SiT TiRER | WHRAT
FHA{E Pk P %5 . S1480511100001
BER | zhaojs@dxzg.neten  010-66554088 kB 45 S1480512070003

=

T AERLA 2012 X4, 2012 L F £ 5 I B WA 48.89 1274, BT 5.58% I3 ETF
BN i & 69 4A) 1A A 3. 34 12T, RlE3gK 3.98%, FIARILEA 0.18 T,

/L}

R 9 EE W e RTE -

=
R o3 o0 ol G2 g nod Lol i
TLPAN (BFL) 2947.75% 145245  1832.85 334532  4371.83 2149.82 2303.34 2585.82
HBERE (%) 59.88%  62.23%  23.20%  48.79%  4831%  48.01%  2567% -22.70%
A% (%) 22.66% 32.71%  26.89%  27.94% 38.88% 29.62%  31.13%  35.64%
i kR E (%) 14.08% 36.68%  18.29%  16.42% 17.93% 2597%  19.53%  28.61%
FlAEE (%) 9.45%  -3.61% 799% 11.17% 17.38% 0.41% 8.78%  13.63%
HALE (BHA) 209.00 82.25 111.48  298.68 596.11 65.97 144.91 304.86
BRE (%) -34.07% -52.71% -7.90%  82.33%  185.22% -19.79% = 29.99% 2.07%
BEREA (FE, L) 0.090 0.042 0.048 0.121 0.205 0.021 0.057 0.120
FERAE (%) 63.69% 67.20%  67.55%  68.51% 66.74%  68.25%  66.94%  69.00%
BRFREE (%) 2.49% 0.95% 1.27% 3.28% 5.74% 0.61% 1.30% 2.60%
BRFMAE (%) 0.90% 0.31% 0.41% 1.03% 1.91% 0.19% 0.43% 0.80%
oo

> 2012 FEFFRRLESZHERKREG TR 2012 FRRATLZE REGG A= TR0 E RS, 7T
AETHERERK, BRI EKRNMELLB G, REFERSGKT, TERRBINEZ6H). BRE
R REHAENIE K, 2012 55 L FFRRBABTLIN 29. 28 1274, BIROTFH 7.21% 422054 4 X 4K
WAk, % AR, BAGARIERZ AT, 2012 & EF 508 KRIEM L F LA E 45 534
34.46%, FlEHeighn 6.92 ANE 4%,

> A RMASENK, EHLSMT LA, 2012 F EFFNE 0 FHEMRAS 6.16 17T, FEK
22.39%, {2 B A4 kA T, EFFEAFEA 25 36% RFIILTHE 156 AF 455, 2011 5 EF 45035
E 52T eI 3.80 12T, FIgK 24.22%, EAIEA 47.31%, B E 0.28 NE AL, &
PARIFAL R 0 A%,

> RBRIBAIER KGRI E . 20125 L X F 08 B AWA A2 434, FIHIEK193%. E b4
BT RS PN ] A A AL T AL 4L, BT A8 FabiEA L ¥ T HE, TREFTKE
3781. 157 70, W20114F69 4536 B 44 OB,

HAARE LRI ST F A KM% SLEZR
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Ak AL AEEAK DONGXING SECURITIES

> ERABBAFAR, 2001255 —FE N T A EH28.61% FIHIZH12.20MF 0L, L P4 R m%
RELNABELE, TEFNERSL UAT YL, BWHERAERZLBANAT L., FoFET LKA
Rl T4 %, K522, 7%, mE 8453, J &R, LH5HFH, (T8RS F i, IRT THEH
FRMBREFAZFHFTAZRANEIZRA.

> ME AR KB RERHRE, RRLFHRERZKEEFH AR T 53 R RRIRS &,

WAs LR Z BBl , RORIE AL R KRN Tk, 3T R G Brhid 2k s, BRRE R
IR E DRI NS A E KT, KIRLGRF SR AENHETRE, MARMESH,

1. TWHEERASEEE I AFIE R 2: SRERPRFEEFNETK

5000.00 120.00% 45.00%

4500.00 - 100.00% A

4000.00 0

L 20.00% 40.00%
3500.00 /\
- 60.00%

3000.00 0 35.00% ,

2500.00 - - 40.00%

2000.00 -

- 20.00% 30.00% -

1500.00 -

- 0.00%

1000.00 -

500.00 - - -20.00% 25.00% \/

0.00 - - -40.00%

2000 +—4+—1——7—"—"—F—7—7—7—"—"—"—7
09Q209Q309Q410Q110Q210Q310Q411Q111Q211Q3110412Q112Q2
R (F0) =B N KR —EFE (%)

FHFR: wind, F HEK#IE FARM : wind, F3AE K EE

3: IREFAPRFERARLTNL B 4. TREAEWIMZTN
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FAEA: wind, £ K I TR wind, R KA

> BRELEERH IHES, RERGHKTH, N6 ZERTERNLEER. =0, REFEANFE.
L EEFIR LT E T, RERFERANE) GHFLEGRKGE N, HIN2HEN R RALL
L NEFE R B LZEMNMEF R O R TTH4E E T I EE A TARE T, XS5 AL R R T KB
A £gl Ak 2k
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DONGXING SECURITIES A A8 T AEEAK

AAVFR 5 EFRR:

> ARIR 20135500 8) Mok Ae A A ERIZ =, RANFUHAE) 201253 20145F 69 B RO 4 0. 478, 0. 89TA=
10274, VAOKEMNS. 2203t H, P APEA 1S, 6424545 . Tt FH A R E, NI
AL SNG4, MRS a) b GK-F. F BB ESERAT I AR R TR ey E LT, &5
e 9% R INALE VA BEBARAY AR T, SfiFand] “Ifs” a7 4.

R 3R
> 1) B L SR RETREGRE., 2) KikRE R EKEMRT R K.

1. BRI R KRR

"HATT 2011A 2012E 2013E 2014E

ERITI N 11,700 12,833 19,332 23,067
(+-)% 43.80% 9.69% 50.64% 19.32%
2% 438 (EBIT) 2,056 2,133 3,409 4,073
(+-)% 102.09% 3.73% 59.83% 19.47%
A1) i 748 889 1,677 1,925
(+1)% 52.11% 18.84% 88.58% 14.75%
FRAKRHE (L) 0.400 0.469 0.885 1.016

BOE AR A RAW S B Y R ME % AR
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FEAE (EAHT) 2011A 2012E HKEw 2013 HKFow  2014E

ESITION 8,136.37  11,699.82  12,833.37 9.69% . 19,332.33 50.64%  23,067.18
2k A 6,000.61 793595  8,792.47 10.79%  12,754.25 45.06%  15,264.76
& b 3 467.21 613.19 770.00 2557%  1,130.94 46.88%  1,268.69
& 22 5% 666.80 84589  1,061.32 25.47% ., 1,618.70 52.52%  1,954.71
W 49 460.49 767.36 628.75 -18.06% 761.01 21.04% 974.48
Bk A 262.67 6.05 270.00  4359.49% 80.00 -70.37% 81.00
2k ) 557.07 1,289.01  1,504.25 16:70%  2,648.13 76.04%  3,098.44
F)98 %3 769.70 1,468.46 .1,729.25 17.78%  2,838.13 64.13%  3,248.44
PASHL 193.58 395.92 493.87 24.74% 709.53 43.67% 812.11
A 576.11 1,072.24  1,235.37 15.21% 2,128.60 72.30% 2,436.33
)2 B 3) B AT A 44 % 418 492.03 748.44 889.47 18.84%  1,677.33 88.58%  1,924.70
NOPLAT 761.64 1,501.83  1,523.81 146%  2,556.85 67.79%  3,054.70

#FEAfRE (BAT)

R e 3,285.39 544270  6,031.69 10.82%  9,086.20 50.64%  10,841.57
R G e mk it~ 0.00 0.00 0.00 N/A 0.00 N/A 0.00
ol &3 535.89 625.12 678.59 8.55%  1,022.23 50.64%  1,219.72
AR R 2,023.24 2,234.42 245423 9.84%  2,773.09 12.99%  3,154.70
B 5,157.85 573550  6,263.13 9.20%  8,910.50 42.27%  10,538.96
RA A 11,973.18  17,645.22  17,050.07 -3.37%  24,236.08 42.15%  28,607.99
PR F 14,551.29  16,331.49  16,871.83 331%  18,076.59 7.14%  19,685.96
Pt 26,524.47 3397670  33,921.90 -0.16%  42,312.66 24.74%  48,293.95
s AR 8,093.55 9,553.40  8,095.09 -15.26%  11,932.34 47.40%  13,278.38
RLAt kK 1,640.58 1,920.31  2,083.69 8.51%  3,022.58 45.06%  3,617.54
AR 781.82 1,383.32  1,447.49 464% 154415 6.68%  1,705.62
s AAREIT 1337245  17,367.65 16,041.88 -71.63%  22,086.93 37.68%  24,932.24
BB At 4,453.04 5822.94  7,075.30 2151%  8,078.54 14.18%  9,080.41
Y BIR AR 1,425.50 2,966.55  3,312.45 11.66% 3,763.71 13.62% 4,275.34
BNE) R AR HE 7,273.48 7,819.57 7,981.59 2.07% 9,215.95 15.47%  11,233.46
HBBERK (1,399.27) 27756 1,008.19 263.23%  2,149.14 113.17%  3,675.75
FEANFAIC 13,894.31  17,120.54  17,095.76 -0.14%  20,564.14 20.29%  26,373.93
HeREx (AAT) 2011A 2012E HKEL 2013 HMKEY  2014E HHCEY

%A 576.11 1,072.24  1,235.37 1521%  2,128.60 7230%  2,436.33
I 18 Rl 486.59 677.76 0.00 N/A 945.24 N/A  1,040.63
% el o 296.92 1,676.83 730.63 -56.43%  1,140.95 56.16%  1,526.61
ZEFEDH T AERER (1,514.29) 1,516.42 2,054.78 35.50% 1,876.15 -8.69% 3,298.17
BRED T ANER (1,513.47)  (1,500.46)  (256.08) N/A  (2,901.14) N/A  (2,916.22)

BOE AR A RS Kt B Y
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BRATE S ARE R 3,862.57 2,101.36  (1,209.72) N/A  4,079.49 N/A 1,373.42

We53E (k) 834.81 2,117.32 588.99 -72.18% 3,054.51 418.60% 1,755.38

BOE AR A RAW S B Y R ME % AR
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PEHARKFZHEAE, RARFRRARAFLE RN, ST LR, FBFL . LS RAEAA
RADH. §EZ KA GEATHAT F2EEATNEIREIELTH, R ORRIIESIE K
BAEF, HBIA A EERT A AR R BATLRASAI, I R SHE R FTATK,

AR E
PR M Z K FZFFAE, 4 F4TLARZE, 2011 FA0 R SLEA, MEEMATLHR.

AT AR

R A RIRE 2RI A TG B —ATERSATT, EFH, KIREGNE. LA A 5470 A
AR ARE, 589 KAE EAe LRI CIE A B L. RIREIRB AT MZ &R, HRFUW. R ks
MR RILE . AAFBGIETIHN T ARG S, AAETRLE, KRR REEARE b6 EARIEF R
ML, B A AR K.

BOE AR A RAW S B Y Ra M 3% AR
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A RARAE ) RSAER DA TR 8] AR PTIEE , RSGERIRANA [ 3) B4
BB AE SR B8 AL ST A QA RBT ARAE T 5| A B 3 RIR TN AR
A 8] 3K AT 8 4G A b A T TARAEATIRAE, AL RRAERT 6404913 Bfnid
WK AR £, EMEHRRER ZAOEI. NE, 2L PELE. 4k
Fa B BUABEASE, IRE T 4912 B3 & T AR R AE A0 % 2 B SAEH, 4%
T 3 A AT IR R R AN E) Fo B A X

BR8] B FIT JB R IRAMY T B8 R R4 422 490 8) B RAT#9E A3k~ FHat AT
R Ty, AL 8 A s 8] AR R H SRR A ITARAT. W SR 19 R ok T on 5
A RKIR G, IR AR K8 BTA ARG BIFT, A Fa N ATV
AT RERR . WAL A, il A . AL, 2 E AR SLEAFTAT, B
FAF2T AR RATA BRE TR . B A5

AFF R ARAEAAE TR SRS AT PR 8] B P A 3 A0 8] 3T BALA 8 K P A%
F, RETBA G T BRI G HAMA R 3 Aol B TR RS
AR T, Aoad) TRded T IRRAIAM A6 B F) K Fedp IRARE P AL IZRAEFT =
2 0948 K Re AT 1,

TR IR FR

B AR (VAPIR 300 $8 30k A 4R ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 4840 R I A AR 2 L
SRAIES: ABAIR T W A R HOKE B 15% Ak

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 N AW, ATkd84A8% T R0 T 37 2OE 184009 R A A7 250

BOE AR A RAW S B Y Ra M 3% AR
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A4 HAAT R T T A SR FOR A F 5% A Lk
L A3t F T R ESAL B FEATF-5% ~ +5% X 14;

PR At 85 T T R EIREBOMAEFE 5% A B,

BOE AR A RAW S B Y

RAME 3% k2R



