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DONGXING SECURITIES

FHATCHEREAR RN Somrerzs

WETF /Y ET

R TF U REE R T

RegE (300005) 2012 F AR AIF

) 5 SR FAT LA P PAIEHR 45 S1480510120013
010-6655 4011

=

28] A B AT 2012 5 3 F4R, 2012 £ 19 A &) I E KON 6.24 1250, Fligk 45.27%; V318 TF&
8 65 F)IE A 8134 F L, FHIEK 51.16%; HMIKA A 0.23 T

NADFEM ST

iR 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3
FURA (FFL) 115.92 133.41 180.49 323.88 200.86 179.08 244.44
¥BKE (%) 70.96 54.76 79.08 80.57 73.27 34.24 35.43
2F)% (%) 49.68 49.99 47.21 45.92 52.66 48.73 48.31
A A& (%) 29.11 28.56 35.23 21.69 27.77 32.14 3551
FALAEE (%) 20.32 20.91 7.28 18.18 24.32 19.75 12.59
A8 (BFA) 19.74 23.79 10.27 53.34 40.65 1857 22.06
¥EE (%) 83.92 63.84 96.87 127.78 105.89 -21.94 114.72
HRBA) (EE, ) 0.15 0.01 0.04 0.20 0.15 0.02 0.06
T RAAE (%) 14.09 12.68 15.62 28.32 17.24 14.75 30.45
HRFKBEE (%) 3.78 4.43 1.87 8.80 6.25 2.80 3.11
BRFMEE (%) 3.25 3.87 157 6.31 5.17 2.39 2.16
i
PHREE:

> EARFERA, NEF201241-3F F LA R EFF MR 1094NE 5 £49.83%, 435 £ R AT
Fadk 45 4RF 77 @ 895 DA BN TR Ge T R4 BA R TE, ARIF AT Z B LA A5 RA FTR .

> FEBAE & BN E KRR A IR R e T RN T2 RE. F AL KA LR B
190.8%, E &2/ 8)20125F K A hnigatid F 5 su( L LA AT 2011F A B A Z AT 6913 F 5t ab) e R 32 A
AEAF A8 LR o Ke T, AREMAZRE, MEEL-3FEAZISERFEIHEELF R
TR T BRSO EE RSB RN ST T 454 (2012 FF EARE 123005 B 44798
T LOEEA ), mEFRIR AR P T E R RAME T F RN EES FEAR R FTIR KT,

B A R 45 LA 40 S 7 9 RAME ¢ BZR
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X BT RARB A K A K R TR DONGXING SECURITIES

HHREE:

> ZEAEMA. NE)20124F1-9 A =TT A B FEF 05440 T 48 £32.05%; R, 45E K
B FE EF0.7240F 48 £20.47%, & &% F#4ME0.3840F 45 £12.07%, M4-% A £24H0.2140F 45
%-0.49%.

> BARRBERSNIEKE8.82% T &R b T2012K4 7 it $42011F HH K T £960.65%, 485 RN
B S RE R BRI I, ST R R F AR KA AT, AR BRRE IR A Y
KiK.

L5

INE ) 2B R MR TS, R ER R S EAR ARG S, ERE AR G — BT T 55k F e

FlEt, Anihis R —BAZBRT T, HERA SR ZATHELE, KRAYZOTH, EFLTREK

R BAFRENELBANTY, EFREEATE L) FF GARAFRT AT G RK, i

WM, ITH. T, ZMFEHRETHIINER KA FLTEHEMFREELS.

% ShR A By d, SR BRI SRR e B PR Z A AL £ FE, R, FlEF S| 2EA T Sn
Discovery Expeditioni4h & s 7 3= @ . 28] L 53R E B AVER L+ 1143 & L A9ACANUFT i, = A
SR RALA BB, SuMARE. BATREMAARE LA A E R, HREIA, AMREEZERNBFTH.

B A1 &) iE3tDiscovery Expedition4-FA 8] iX 2 6948 % & 548 % 7 AT A E, TR E20125F & AT 5
ITE X SHW, FHHENE) EEEEARNSTRERARRLZTE, ACANUSIF#T = St F2012

o FE I E AN

B AR

HeHF LRI AT 8] 69 BTN, 2012-2014 441 4 A 1.71. 2.63 4= 3.67 127U, K 59.93%. 53.47%
#= 39.53%, & EPS 4-%|% 0.50. 0.75 #= 1.05 7.

FHEB

NN ARE——R LT P e, EFAFATHL T SEMIIN, EASZ T ETLAF RGN
TeAndon N, M RFALRS I FHBATIL £ 569383k,

FAVAR A8 B LB A S E R ZIE. VA KA TIRT A B AT g A REK%, FIEF, a8 F
ANE ST G TG % S A By R E R P AN 6 T A A .

B HATR KA RAEMEAR ), HBAANTAN 49 2012 4F 0.50 THjlsr, SHATREECLRIL 40 45, Bk
BN T5%, B A E— LT PSSR, i FA R SR EN, Bk gt 538 K R LI R AAE A A
SRR, A ZFE ) JE 25%FTIRALE A ETAR T, G An AR AR TRA, Bol, A8 T FSFR ) e A i
TR LA Z EATNE M, VAR RT3 TAT W3k 69 K5k B R KA AR et , RAVIAA 8] 09 5 1E
{HBRMAIE, a8 mAd “H5” LiEE “BIARHE" .

HReAR 7

1. st ohe 338 KT T A5 50N &) A9 IEIB AR
2. REFARHTH.
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DONGXING SECURITIES S AR AR AT AT T A

F* 1. BTN KEEIRIE (2010A-2014E)

BAT 2010A 2011A 2012E 2013E 2014E
ERITI O N 434 754 1,126 1,605 2,136
(+1-)% 47.86% 73.64% 49.34% 4257% 33.13%
2% 4H (EBIT) 61 120 208 304 426
/)% 33.63% 95.33% 73.42% 46.62% 39.87%
HAE 54 107 171 263 367
(+1-)% 22.39% 98.81% 59.93% 53.47% 39.53%
AR A () 0.40 0.40 0.49 0.75 1.05

HAFRIR : 7 GERBFL I

* 2: BRFMIER (2010A-2014E)

FVER (FH0) 2010A 2011A 2013E HKZE% 2014E

ELTE TN 43406  753.70 1,12554  49.34% 1,604.64  4257% 2,136.33 33.13%
ST W N 22115 39548 58528  47.99%  834.41 4257% 1,090.38  30.68%
Bk 3% A 92.29 11804 19421  6453%  272.79 40.46%  363.18  33.13%
EE R 53.76 91.41 12944  4159% 18453 4257% 24568  33.13%
W 49 -3.73 -3.77 1.00 N/A -5.00 N/A -5.94 N/A
HFM 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
& b A3H 65.01 123.48 20661  67.32%  309.40 49.75% 43171  39.53%
AL & B 64.19 12467 20161  61.71%  309.40 53.47%  431.71  39.53%
434t 10.29 17.52 3024  72.60% 46.41 53.47% 64.76  39.53%
HA1E 53.90 10715 17136  59.93%  262.99 53.47%  366.95 39.53%
V28BN 5] BT AT A 64 % A i 53.90 107.15 17136  59.93%  262.99 53.47%  366.95 39.53%
NOPLAT 51.46 102.89 176.46  7151%  258.74 46.62% 36191  39.87%
BrEARR (A7) 2012E 2013E 2014E

PR e 379.41 365.08  466.16 27.69%  533.22 14.38%  654.14  22.68%
R 5 e @k f 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
o= 7.73 12.90 1927  49.34% 27.47 42.57% 36.57 33.13%
S 4.40 10.12 1859  83.70% 30.67 64.96% 46.45  51.46%
B 89.22 17795 26335  47.99%  375.45 4257%  490.63  30.68%
AT At 48894  576.85 780.95  3538%  983.95 25.99% 1,24891  26.93%
RS F 137.22 26859 32665  21.62%  402.49 23.22%  493.69  22.66%
=gt 626.16 84543 1,107.60  31.01% 1,386.44  2518% 1,74259 25.69%
43 A4 K 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLAFHR AR 57.36 13453  196.37  4597%  279.95 4257% 36583  30.68%
TR 30.35 42.52 42.52 0.00% 4252 0.00% 42.52 0.00%

WA R4 ALY STt B K rME St EZR
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7= RALAR R KM AEBE R BTN

A\ V A4
@5 vt
DONGXING SECURITIES

A R et 127.43 239.45  299.73 25.17%  394.48 31.61%  493.77 25.17%
IFiAB R 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
R FRAL 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
o a) A 498.73 605.98  807.87 33.32%  991.96 22.79% 1,248.82  25.89%
BEBEFA 36151 33740 48122  42.63% 58947 2250%  755.14  28.10%
BANFAIC 119.32 24090 341.70  41.84%  458.74 34.25%  594.68  29.63%
WeFE (HHT 2010A  2011A  2012E HMKH% | 2013 MKHE%  2014E K&
A1 53.90 107.15  171.36 59.93%  262.99 53.47%  366.95 39.53%
A 1 4 3.48 5.34 0.00 N/A 44.16 N/A 52.80 19.56%
b el -54.73 2411  143.82 N/A 10825  -24.73% 16567  53.04%
BEEN T ENER 84.08 129.46  171.56 32.52%  260.95 52.11%  369.07 41.43%
BREDFERER -100.49  -132.23  -100.00 N/A  -120.00 N/A  -144.00 N/A
REFTTE B A TR -13.73 -11.56 29.52 N/A  -73.90 N/A  -104.15 N/A
Re5HE (R) -30.14 -1433  101.08 N/A 67.05 -33.66% 12092  80.33%
AR A RIFRA
3. MELEE
2009A 2010A 2011A 2012E 2013E 2014E
BARA
EFIES 47.89% 49.05% 47.53% 48.00% 48.00% 48.96%
ZUREES 15.77% 14.98% 16.38% 18.36% 19.28% 20.21%
S 15.00% 12.42% 14.22% 15.23% 16.39% 17.18%
BRI B E 9.64% 10.81% 17.68% 21.21% 26.51% 29.38%
2R A
ARAE 6.51 3.84 241 2.61 2.49 2.53
# B F 5.58 3.14 1.67 1.73 154 1.54
T RATFE 14.32% 20.35% 28.32% 27.06% 28.45% 28.34%
RKEES
RPN K F 47.86% 73.64% 49.34% 42.57% 33.13%
AR K E 40.43% 89.93% 67.32% 49.75% 39.53%
HAEE K E 22.39% 98.81% 59.93% 53.47% 39.53%
HBRFHRE 9.16% 21.50% 33.32% 22.79% 25.89%
FEEE T
LR 3 B o 67.63 73.07 69.98 68.67 66.72
BRI F 2.77 2.96 2.65 2.61 2.52
B W EE s 0.75 1.02 1.15 1.29 1.37
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DONGXING SECURITIES

ZAHTIF A

A
SRR FAT L AR B, 2007 4Fh0 B A SLHERFR R PT, 9N IA BB RO ARk,

HHTIFARE

RICAF LIRS 2RI N B EF—ALIEZ AT, A B, AREGIE . EHA I A AT A
AR R, FIRGARAZ &R L F ¥ S, KRERBATT R ERR, HRIFW. AR
IR AAB IR RIE . AAFIGEMH L ETET E, NERE, KREETLERRE T 09 BLIRIEF R
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AR AR B SRS RN TR 8] BRGLPTARS RS TR 8] R LA
SRAER A E 5 FAE A B AR F T 5| A2 83 AR T AT KAt
Ao 8] X AT B4 A H e A TARAEATIRIE, & TMRIEFT 644915 & i
WREE AR E., KNS HRREN FTAEI. 2 IE, 2L FEILE., it
Fo B BAELS, RS 6945 G F I M AP I A 09 F 32 B S AE M, 1
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 fEAIX B 3] AL RA F BIRAE IR TARAT. W SR 9] 2 ook = on 5
KRS AIRE AL KR8] TR, REH@IFT, LM F/NATIF A
AT XEIR . A B AL A, doil . PR, FEzdahRSEESFRPT, A
AT AIRAE RATH B R Z 65| A M Feld .

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 ¢

AARE B JE 69 6 AN A W, N8 RANARRT T B8 T 5 2 A F8 464 R I A AR L
RRANET: ABATIR T 3% BRI HOK 5 15% A L

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 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;
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