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Q3 SIS A% A 20124 10 A 31 H
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linyang@dxzg.net.cn 010-6655 4024
A zhangfang@dxzq.netcn  010-6655 4023 HAIEF %5 S1480512040003

=15

8] 201241-9 F 3B WA 12. 244250, ) b T 430. 07%; 238 b F)iE-4. 84274, 2 F Bl 44 -33007% ;
V2B b NG B A AR -3, 042, 2R BAH 1057 /4, $EFERIKE-0. 38T, AP H =FF 22k
A4, 6T, B TE24.98%; LI EWAIE-29327 7T, £FRBHAH-61217 T; V35 ETA3) K AR A F)H
11247 4, 2R HAH-4014F 4, FFEHIILE0. 01T,

NADFEM ST

iR 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3
BN (BFA) 563.8 568.7 618.3 1041.9 3125 448.0 463.9
HBEE (%) 81.2% 14.4% 26.5% 9.4% -44.6% -21.2% -25.0%
ZAFE (%) 25.8% 21.1% 19.4% 11.5% -10.0% -12.7% 19.9%
BiE kA E (%) 19.5% 26.2% 29.9% 11.7% 56.8% 33.0% 33.5%
FWAEE (%) 7.4% -2.3% -9.9% 0.3% -64.9% -55.3% -6.3%
HANE (BHA) 30.0 (18.8) (64.5) 1.9 (204.0) (171.7) (24.3)
BEE (%) -32.5% -68.6% -198.8% -378.0% -665.4% -1531.4%  -128.0%
HRAF (FFE, L) 004 0.01 (0.05) 0.04 (0.22) (0.17) 0.01
R AHEE (%) 64.0% 64.7% 67.8% 73.2% 76.5% 80.9% 82.4%
HRFREE (%) 0.8% -0.5% -1.8% 0.1% -6.0% -5.8% -0.8%
BRFMEE (%) 0.3% -0.2% -0.6% 0.0% -1.4% -1.1% -0.1%
Fit:

E) L E N R KA AERAE A Ak, ZiE20095F ARG R IRIL), B AT E) 2 KA KB AR I T —4R4L
g, AT A E NG B WA R BT H30%, 5403, 074070, 128 FE 24 7= mabiie A%, o8 & A7
TRALATONS, EEF. WMPMA. WHFRAEZRT, MWHEFAFAATA LA, FHIEHTH.

ZERESEEEINETAHB, T-90 N5 FIE AN, 64127, BIHLTFH424.98%; )2 B, L A 3) Ik & 4 H)i8
11247 7, ZAFT HE., T2RAF: (1) ZFF N8 QLH MR, FTRAEG RF Seulis ),
BRAK T T, LAFEREEAE19.9% (2) £EERQENEEE, ZFEANA D4, FoiiBAANET
s, N8 P RAE A =281175 U,

B A R 45 LA 40 S 7 9 RAME ¢ BZR
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PHREE:

> NEABENFTLEERE. ARG R FRAF, BICERMGFT L, RARIK, ZENBARFGT
WLy, 2012 SEFR3H =8 3700-4000 vh, 23 T 2B FRE.

> BEShF L mEKRoyaltiesfuLliberty 2013540348 H48 . £ KRoyaltiess (A HFHKL00%) 2
SR TAEE S, BATA TR, FH2012404F EARA &, 24 L RARIK. g KLiberty
/A\;J (NG HPE60% ) ALE8 s, AR HEALBRE, RALTZRE, 185 iTAsm T A4 2 F),

AR 25000-60000%, KRA I K ZAEeGT R,

1. BREFEVRARERKRETUIER B 2: BHFESHEREKIELER
1200 - - 150% 100 - 200%
. 118.9% 50 - - 150%
1000 9L5% g19% - 100%
0 - 100%
800 i T T T T T T T T T T T T T T ;
s o, 0901 0903 1001 1003 1Q1 1103 1201 1203 SU%
600 - b 5%9-4% - 0%
: -100 -
0 | -25.0%0% -68.682:2% - -50%
200 s = Wery
-200 - 1505
0 T T T T T T T T T T T T T T -100% -250 - L -200%
0901 0903 1001 1003 1101 1103 1201 1203 -198.8%
Bl (AL BRE (%) BHE (BA) BRE (%)
HAPRI : 2N 2N, FHAE R AR : 2N 2, FAER
HAHEE:

> BEEABK. AG2011FTA AN TIEANTFEATRE, 2012502 A5 EFRE, ARMET1L. 9T, EAFL
ATTABIES. 0512k, FHEFACUMLT, A TR RA hFI g R T EE KRB RERE 142, B AT
&, BIAIRKGET.
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HAFRI : 2T 2N FRTER HAFRIM : 2NF] 2N, FHGER

w5 3% FE D

FATFH 3] 20125 ~20144-49EPS 4% 4. -0.357T. 0.067G. 01770, # RAANA FrEH, BN 3 mH
REsulsihsy, ZFEFARTAHE, RIGEHRXLTE, LAMNE BEH BFPA.

R e w:

1) ZFRFEAEH0, B LE S REATL;
2) BNFLIKE

F 1. BRI R KRR

"HAT 2011A 2012E 2013E 2014E
EEBRAN (BAT) 2,792.7 2,009.8 2,415.8 2,713.7
EERNERE 24.14% -28.03% 20.20% 12.33%
EBITDA (B % L) 523.37 660.12 1,107.29 1,258.44
EBITDA 3% K & -1.69% 26.13% 67.74% 13.65%
HALE (BHA) 32.45 (284.84) 46.80 141.43
HAEE R E -69.73% -977.78% -116.43% 202.22%
ROE 0.90% -8.44% 1.37% 4.03%
EPS (L) 0.04 (0.35) 0.06 0.17
P/E 285 (32) 198 65
P/B 2.57 2.74 2.71 2.64
EVIEBITDA 28.86 21.64 12.30 10.18
EFEBRAN (BHT) 2,792.7 2,009.8 2,415.8 2,713.7
EETMNERFE 24.14% -28.03% 20.20% 12.33%

B A HRE 4k RAL W) ot 7 Y AaMeE AR
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fliAk (AAT) 2011A 2012E  #KE%  2013E
RN SN 2,792.66  2,009.78  -28.03% 2,415.82  20.20% 2,713.69 12.33%
Bl R A 228719 1,83335  -19.84% 1,987.70  8.42% 2,067.65 4.02%
&l R 40.75 28.14 -30.95% 28.99 3.03% 31.21 7.65%
1% A 225.98 290.41 28.51%  289.90 -0.18% 32564  12.33%
W 43 A 298.34 385.49 29.21%  306.88 -20.39% 26591  -13.35%
E g e 44.56 45.00 0.99% 90.00 100.00% 100.00  11.11%
& A A1) (29.95) (504.03)  N/A (64.17) N/A 11594  N/A
F8 5 (17.03) (491.03) N/A (44.17) N/A 13594  N/A
B i34, 34.33 (122.76)  N/A (11.04) N/A 33.99 N/A
A1 (51.36) (368.27)  N/A (33.13) N/A 10196  N/A
)2 BR8] B AT A 44 %418 32.45 (268.27)  N/A 46.87 N/A 14196  202.88%
NOPLAT 809.33 (88.91) N/A 182.03 N/A 286.39  57.33%
"ERER (BAT) % 4 0
P Re 2,442.74  803.91 -67.09% 724.75 -9.85%  976.93  34.80%
R Y MK 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Yol &3 96.76 82.59 -14.64%  99.28 2020% 11152  12.33%
AR 219.94 256.61 16.67%  296.36 15.49%  337.72  13.95%
B 1,046.75  803.66 -23.22% 871.32 8.42% 906.37  4.02%
A F A 462522 242497  -4757% 256397 5.73% 2,973.79 15.98%
FRBF~ 8,705.67  7,92057  -9.02%  7,085.99  -10.54% 6,229.41 -12.09%
=Bt 13,330.89 10,34554 -22.39% 9,649.96  -6.72%  9,203.20 -4.63%
42 5B 6,034.25 3,583.02  -40.62% 2,841.30 -20.70% 2,275.13 -19.93%
JILAT R AR 902.04 652.97 -2761% 707.95 8.42% 736.42  4.02%
IR 18.27 34.35 87.99%  53.68 56.26%  75.39 40.44%
A TRt 7,423.00 4,721.38  -36.40% 4,07298  -13.73% 3,566.85 -12.43%
JER f AR 232855 2,33335  0.21% 2,333.35  0.00% 2,333.35 0.00%
VR AR (11.94) (111.94) N/A (191.94) N/A (231.94) N/A
N E) R AR 3,591.27 3,386.63 -5.70%  3,419.44  0.97% 3,518.81 2.91%
HBBiE A (2,797.78) (2,296.41) N/A (1,509.02) N/A (593.07) N/A
BEALKIC 845440  7,312.91  -1350% 6,603.15 -9.71%  6,744.17 2.14%
BT
A (51.36) (368.27)  N/A (33.13) N/A 10196  N/A
e 254.98 0.00 N/A 864.58 N/A 876.58  1.39%
BB F A An (2,285.70) 501.37 N/A 787.39 57.05% 91595  16.33%
BEEFNTENER 394.74 1,106.51  180.32% 873.50 -21.06% 1,046.85 19.85%

B A HRE 4k RAL W) ot 7 Y RAMAE 2% BZR
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BREDFENEA (2,427.70) 26.27 N/A 110.00 318.72% 80.00 -27.27%
RERE S T ANAR 2,046.82  (2,771.60) N/A (1,062.67) NIA (874.67) NIA
Mo OBR) 13.86 (1,638.83) NI/A (79.17) N/A 25218  N/A

HOE AT R4 BRI ST F Y RITME % AR
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FHTIF A

#fa

¥ B AR e Rt L E, B ELBATLEFESIT, FFRATRF AR FTA, 2011 SFRILRAENHTIF 4
B5 kA ATHE =4,

KA

M2 RFEFFME, AELRBTLHALHIT, 2012 4 3 At AXIERFTIT.

SR

R AFRARE 2R A BB — (LIRS AHTIF, FEF I, KIREGIE . FHFLIE A AT A
AFFRARE, FIRARRE &AL FHLEPEL. RRERBEATOIEERR, HRFH. AR BRS
AIRAAG RIS ., AAFBGEMIESLEERT S, WERE, RREF AL RIRE T o) EARIEH K
W& FL 3% 2 8 AR X

Bk A R RAL ) S RAME X EZR



@ RS FAESMIAE | D7

DONGXING SECURITIES Q3 g’tiﬂjﬂ;f %7 JZII-E?-

ht

%

ks

S

AR RARE 0 SR AN TR 8) BRR P IEE , RSLiERNENA RN a) 2 BA
B IR ARSI B L G- FAE A . AR ARAE T AT AT S R R TN A
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
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 HEAIX e 3] AL RA P BARAE I TARAT. W 580 19) S Aok~ on 5
KRS, AIRE AL K8 TR, REH@IFT, ALFTHMFANATIF A
AT KB . A F R A, w3l B, FlL, FE2RER AR EAARAT, B
AT AIRAE RATH B R Z 65| A M Feld .
AFFRAREALBIR SRS TR 8] B P A0 22 AN ) 3T A 6 B P AZ )
ZAXRFL B FIBRA AR WA A B ) eAe i ) 4 o A R 4R Brabak
RF, ARG ToRIed TR AL B TR Ao R ALK P AL %R P = R 4G
EE N ow il e

AR TR

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,

BOH AR R RS Tt B AAmE AR



