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ATE-S N ALY
R B 2011 2012 2013E 2014E 2015E
P A NI (L) 0.507 0.112 0.132 0.184 0.258
FFIE (L) 8.10 5.12 3.96 3.96 4.02
HRZEWIA () 0.74 0.06 0.27 0.22 0.30
A (1) 37.81 83.86 123.40 88.93 63.24
AT M T B 5 (43) 58.15 60.55 84.34 84.34 84.34
B AR K E (%) 59.62%  -64.72% 18.38% 38.76%  40.63%
R (%) 6.27% 2.19% 2.43% 3.37% 4.67%
A 7 ) 210.00 336.00 336.00 336.00 336.00
Rk G FAR. B A ERARAT
e 5 5P
B ZRATHRERFAYA, LGEKTHRY: 2012 FAFTME FRT K
N 2.234C, RIWTF# 20.55%, I3 EHENE) KA ZFE 3758 77, Rl
T & 65%, EPS 4 0.11 7T; 2013Q1 FEIUk A 3287 %, R TiF
51.54%, ##)HT4R 1490 7 .
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B FATHKE, EALSFBAHZHE R (1) 2012 FRE ]SRN &

FlLL Tl 5.36%, P& HBAE®k — R THATY 2-3 NEE, KK
ATk e Bm kA, Aok 2013 SF 2 A MR M 3E T &40 AR F4kiE &
(2) 3B NIGRFI T 36%, —F @I HATHRERH, —FEdE
T &) kR AT FOR B R KM@ Vs (3) B =7 A4 E k% 2012
F 7 AEXEI, THANTRA R,

KR BARRE TR, TERALAFRLGKTHAR: (1) 2012 %
WAL S EHETH 75 AME 552 7T1%, 2013Q1 4 56%, 8% EF4
WEmEAE R TE; (2) 2012, 2013Q1 & 32 % A 4 5 B g Kk
112%. 49%, ALRABREFRE I KRMIEK, F)IFLAL 5 M A LA 04h
EFRITNEEZTA.

PAELF LS FRETE: (1) RNTATE =5 248 E L 52K T
12-2712; (2) HiL 20134 2 A, ©F 26 A FRFMER, LT E
FEAEFWEAH ARG R P ARERY, ETHNHLE 10%, AZ2H
k& 1.2-27 10k (3) 2012 5 7 AFR LS ZFRAS4HERAH 7036
7%, 2013Q1 k3| 4.45 12, FEEWRAN AL E AN 0.6%-1%, ik
AN T #L A 300 F, 2%t 1500 & £4, 3t 2013 L5784 1L,
2 f EAERRIVERAF G LGHEKE,

R AR PR T &=

K AT 2013-2015 f£.03) EPS 4% 0.13. 0.18. 0.26 7, Fbigiz
53 H 18%. 38%. 40%, “iF < H” IFA,

FAAL ) INFRA B A AT AR Rt



=l £ JIE 7

SINOLINK SECURITIES ;if\ 7 M ?é? llké%.‘};'\ 7%

WK TBH, AAERH LESITFAKER

FAT HIKE, EFLSBAHZHR

B 2012 FAF MG ZIT LI 2.231C, Rl TFHF 20.55%; 2013Q1 £,
BN 3287 77, Rl TiE 51.54%. RIBEBAR, W& EBRARRA—BH%T
FARTY 2-3ANFE, LSRN HEEXATHRAR Y, 22 ETFEAR
TG FanE) R, MATERBERK, EAFRELSR, F=F7%4
A LG EFNEH, BERRRAIGEANERE.

w2012 FWL ;T EMA 111 12, R THE 536%. £ (AHMgRE
BEY F, RMNCLRERNLE T ERARALTHEATH 2-3 4F
., MERTRAIATAT LRIz R E, ARk 2013 F 2 A, MB W3k,
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BEL: F7HEFHGE (Bf2: TF)

4.12 67.35 118.24 165.13 184.96 280.31 222.70 32.87
1.92 31.98 74.96 103.84 87.99 154.89 98.57
1.09 33.02 42.04 55.76 91.30 116.86 110.59
1.1 2.35 1.25 5.52 5.67 8.56 13.54

16.45 32.53 52.53 73.19 109.84 96.75 27.00
1.98 1.92 4.77 8.77 23.46 30.79 65.39 17.53
1.10 34.87 55.58 71.87 66.74 106.53 37.58 -14.90

1535.67% 75.57% 39.65% 12.01% 51.55% -20.55% -51.54%
1567.78% 134.38% 38.53% -15.27% 76.04% -36.36%
2942.07% 27.30% 32.66% 63.73% 27.99% -5.36%
110.47% -46.68% 341.62% 2.72% 50.87% 58.19%
84.44% 79.51% 78.65% 86.93% 82.64% 78.54% 70.93% 56.27%
95.81% 77.18% 74.34% 89.79% 79.35% 80.59% 65.30%
48.38% 80.88% 85.97% 84.19% 85.88% 76.44% 76.50%
100.00% 92.05% 91.16% 60.88% 81.42% 70.06% 66.50%
24.43% 27.51% 31.81% 39.57% 39.18% 43.44% 82.14%
48.07% 2.86% 4.04% 5.31% 12.69% 10.98% 29.36% 53.34%
3063.07% 59.37% 29.31% -7.13% 59.62% -64.72%  -161.81%
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www.txsec.com 2004 7 www.noah-fundcom 2012 2 www.cifcofund.com 2012 11
www jsibl.com 2012 5 Www.jjmmw.com 2012 2 www jincheng-fund.com 2012 12
www. 9ifund .com 2012 5 www.1234567.com.cn 2012 2 www.5irich.com 2012 12
www.hexun.com 2012 6 www.ehowbuy.com 2012 2 Wwww.harvestwm .cn 2012 12
www.new-rand.cn 2012 6 www.fund123.cn 2012 4 www.wy-fund.com 2013 2
www.xdscom.cn 2013 2 www.e-rich.comen 2012 4 www.5ilicai.cn 2013 2
www.ijijin.cn 2012 4 WWW.ZCVC.com.cn 2013 2
www.myfund.com 2012 6 www.pyfund.com.cn 2013 2
www.jidefund.com 2012 8 www.yixinfund.com 2013 2
www.fhcaifu.com 2012 10 www.dowinfund.com 2013 3
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m 2012 FAF M LI EFNE) KR AEF)ID 3758 &, BIHTHE 65%,
EPS 4 0.11 7T; 2013Q1 44|85 1490 7. % & F&st = %L b4
TR R K0 K Bk Sk T IR .

= 2012 FEARRF LA RA T1%, TH 75 A0 A, P eadsn >
mEAEA 65%, REFTHE 15 Moo, FARERL 524 %,
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AEE, F—F @ FIKE T EAEK.
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B HEH 0.6% (FZF4ENM 0.2%. L5447 0.1%, % =7 &4+
A 03%) , BEEEH 0.3% (FHZF4EHM. £EH/IT. AT
WA EH 01%) , BFEAEL 0.3%-0.6%, 2011 FIFA X L4 0) &
WA A 19857.95 104y, M= a4 20129.55 124y (iE: B &% /i




=l £ JIE 7

SINOLINK SECURITIES ;if\ 7 M % ll-ké%.‘l‘i ﬂ-'

A, EMERANFRITE) , dsbiE et B = A A4 E B R
AN Hy 3.97 12-5.96 12, EEMAeRAL A 2.01 12-3.02 12, A
AR AN A 6-18 147L (AL ENAESY 2 1L, £R2F
1.5%) , BH=ZFEeHELFLEINA], Kk 3-5 55 =75 ko4
AR NH 2 15 5] 12-27 12.

» EAMTHRLE 10%, A EF R 1.2-2.7 126N, 201247 AF
Bl %% SR R A45 8 B h 7036 &, 2013Q1 &%) 4.45 12, E4A4c
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m &AMt 2013-2015 F.23) EPS 40704 0.13. 0.18. 0.26 7T, Flhigik
2 H 18%. 38%. 40%, Z£FH “F 7 K.
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T 45 g K RSP pe AT T A8 R ARE P B F AT LA
— - . TG PAI ARSI T ENAY “EN” F1 45, A
B —AR —ARN —AA ZAA FAR R L A
0 0 0 o 2 HHT 20 h bW F 30, A 34
¥ 0 0 0 1 4 5, e R AR R RE&GTS, AT R RTE
Pk 0 0 0 0 1 ey A .
B 0 0 0 0 0 RN 5 P K T R
aic 0 0 0 200 1.88 1.00 =% A; 1.01~2.0=3%4F ; 2.01~3.0=%
KR HMAKE 3.01~4.0=m 3+
5 2 J A B AR INAR, ) N IO D3 S 5 PR JRAS
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