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B F 2013 58 A 20 FaA FHEIR: REB A G T AL 79.89 12T, Rl LK 47.2%; )3 B Edos
3 B AR 6494418 9.6 17T, Bk Lk 8.81%; M a4k Ik: A 0.43 7T,

PR D FEEMFIEIR

ot 11Q4 12Q1 12Q2 12Q3 12Q4 13Q1 kcloy

BLMAN (BFA) 3507.97 2054.47 3372.98 2289.26 3015.78 3157.75 4831.23
BRE (%) -46.79 -9.56 8.16 -13.33 -14.03 53.70 43.23
2AFE (%) 39.74 49.16 50.34 49.04 48.20 49.71 47.39
HEFRE (%) 25.34 38.10 24.15 34.31 25.96 2751 1257
TAAEE (%) 18.06 18.55 23.64 10.79 21.78 13.75 31.41
HAVE (BHA) 633.73 295.82 625.06 203.34 533.66 263.69 708.68
BRE (%) -67.45 -35.99 25.00 -56.04 -15.79 -10.86 13.47
BRBEF (EE, T) 0.24 0.12 0.28 0.09 0.23 0.12 0.31
= RAE (%) 72.64 73.44 73.57 73.1 71.32 71.19 73.49
HRFKRAEE (%) 4.29 2.06 4.93 1.62 3.88 1.84 5.28
BRFWEE (%) 1.30 0.60 1.27 0.42 1.10 0.53 1.45
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FHREE:

> BRIKAF I EIRAT 2%, 5= L 4-EIK531270, Fl R E#K107.05% ¥ F342IE LILAT79.89
1270, H P o IRE A 5 IAIN21.49107T, FIHIEK3.97%, (2% B TAEE LAARZ LIMIA G )
Py B e EaRen, FIAE AR LR BIAK37.75%. 4 st A, YOUNGORS:H 52 IL 4% 3k
EIK21.55127C, F)H3EK4.3%; m/#H EMMAYOR. GY. HART SCHAFFNER MARXAS k-t R4
BB T A eg3g K, AT LINL.35127T, FIH3EK11.9%, MR RA, A4 EIRATS.111L7T,
F) b £ #Kk53.24%, 35hE ki A1.3107, ) TFi549.75%.
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DONGXING SECURITIES HeX AR (600177): 3=k H4R3 K #y3 — F 24 AR

> EFFSBITEGTR: AEBREHA, N ITELHKA2786R, TL@mAR31.35F5 k. £+, f
TWEBI3RK, LAETI4%, R EFRIHEK6%; FPHMELIS21K, LAEIEA1%, K EFRFH
WRKT%;, #HiFM 5452K, S5EML 4 B4 E v E6915%, R T415%.

> BARFMTHES2%E13.AMLT: FHETRAEALE T HORIL., ITTAME R LTI K, N8 9 EL
LMER TN ESEMT AR E, TIT H—FHhit.

> HEAFAERETH10.95M T E21848% HFH4ERETHIISNA T L, FEFETH291N
Bk, MEFETIHA66/08 55,

HAREE:

> EAEETELSONG A EE4831% L& LI LA ZBVA.T6A4T 5. =T LBV 2224
Bk, RS FERRE, SBIATS. SEEHIR. SRR IR EFE SRV T73.44. 7.61. 3.73/
ER -

X AR FBIRIREAN A AT B FATE” G942 H, CRREEE N EE TR AR LH—REW. LR F kK,
At E A AR el B E R RKARZ T HH X, BRARREBITE HHEXR. AIER R, IR
R B RSB AR, BT RIS AR F00 F A iz, BIRA T S RE AL A KA B ARN.
WAL T 9 AN TAE, BRI T ARG KA RAFH k. ERATRIAS) 2013-2015 4 EPS 4% 4 0.96. 1.16 #=
1.47 7L, stR#hA PE 5 A1H 6.4, 5.3 4245, Y IEHTPA
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DONGXING SECURITIES X AR (600177): 3o =k 54R38 Kk M) 50— F 24 R

F 1. BATNXEERR (2011A-2015E)

"HAT 2011A 2012A 2013E 2014E 2015E
ERIXI N 11,539 10,733 14,143 18,589 24,144
+/-)% -20.49% -6.99% 31.78% 31.44% 29.88%
2248 (EBIT) 3,184 2,927 4,282 5,481 6,962
+/-)% -16.68% -8.06% 46.30% 28.00% 27.01%
A 1,763 1,599 2,137 2,580 3,269
+/-)% -34.03% -9.31% 33.66% 20.74% 26.70%
FRAME (L) 0.79 0.72 0.96 1.16 1.47

AR aE K

£ 2. BAFNEK (2011A-2015E)

FlEHE (HAHIO 2011A 2012A 2013E # k%%

ERITI N 11,539.44 10,73250 14,143.11  31.78% 18,58947 31.44% 24,14382 29.88%
ERIT N 6,969.52 544822 722006 3252% 947691 31.26% 12,31335 29.93%
Bk 3% A 145383 1,568.30 155574  -0.80% 2,044.84 31.44% 2,655.82 29.88%
B A 1,013.82 752.46 84859  12.77% 1,11537 31.44% 1,448.63 29.88%
W 49 745.25 84493 1550333  77.92% 2,111.32 40.44% 2,673.45 26.62%
FM 1,442.51 543.45 500.00  -8.00% 500.00  0.00% 500.00  0.00%
E LA 243842 208219 277900 33.47% 3,369.97 21.27% 428839 27.25%
AV & # 2,621.12 2,216.85 291550 3152% 3,506.47 20.27% 4,424.89 26.19%
P i3 HL, 562.62 558.98 72887  30.39% 876.62 20.27% 1,106.22 26.19%
HA1E 205850 1,657.87 2,186.62 31.89% 2,629.86 20.27% 3,318.67 26.19%
V28BN 5] BT AT A 04 %

. 1,762.71 159860 2,136.62 33.66% 2,579.86 20.74% 3,268.67 26.70%
NOPLAT 2500.30 2,189.05 3,211.74  46.72%  4,110.97 28.00% 57221.38 27.01%

BE=ApER (B0

R e 3,234.92 3,073.19 3,960.07 28.86% 5,205.05 31.44% 6,760.27 29.88%
PRl Tow S 1.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JoREG = 405.95 277.33 36546  31.78% 480.35 31.44% 623.87 29.88%
AT R 1,761.13  1,417.45 962.00 -32.13% 36419 -62.14%  -412.55 N/A
Ry 23,306.86 23,47297 31,10670 32.52% 40,83007 31.26% 53,05047 29.93%
R F At 31,037.44 30,89537 39,87613  29.07% 51,45621 29.04% 6596605 28.20%
FRHF = 17,895.13 1896437 2336573 23.21% 23,71507 150% 24,0164  1.63%
s 4893257 49,859.74 63,24186  26.84% 7517129 18.86% 90,06769 19.82%
£ K 12,984.50 15,115.55 25,811.01 70.76% 34,20099 32.51% 4358616 27.44%
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mmmmmwms X AR (600177): b=l 54838 K M5 — 224 AT
RLAFIR AR 815.22 1,041.90 1,361.83 30.71% 1,787.51 31.26% 2,322.51 29.93%
TR 12,239.06 14,88741 1837735 23.44% 22,96448 24.96% 28,92220 25.94%
s AAREIT 32,244.22 33,33628 47,70943  43.12% 6058886 27.00% 76,43527 26.15%
kA R 3,30097 222196 1,181.66 -46.82% 181.66 -84.63%  -818.34 N/A
Y HR ARG 1,311.46 296.12 346.12 0.17 396.12 0.14 446.12 0.13
ALV E 12,075.93 14,00538 14,00465  -0.01% 14,00465 0.00% 14,00465  0.00%
BEBEFA -1,206.78 -2,440.91 -7,833.30 N/A -9,132.65 NIA  #itt N/A
BANFAIC 13,624.74 1502411 1921364 27.89% 24,75353 28.83% 38,83968 56.91%
2013E ¥k %%
A 2,058.50 1,657.87 2,186.62 31.89% 2,629.86 20.27% 3,318.67 26.19%
I\ A 44454 466.29 0.00 N/A 342.84 N/A 354.84 3.50%
BEE eI -2,281.14 -1,23414 -5392.38 N/A  -1,299.35 N/A -1,336.57 N/A
BEEN T ENER -1,546.82 5,290.75  -898.49 N/A -1,271.63 N/A  -656.44 N/A
BREH LR -257.51 -1,878.49 -4,198.01 N/A  -182.19 N/A  -231.41 N/A
RETCTE B AR -62.98 -2,868.80 5,983.39 N/A  2,698.80 -5490% 2,443.06 -9.48%
ReAH (R) -1,867.32 543.46 886.88  63.19% 1,244.98 40.38% 155522 24.92%

T 3: MHXR

2013E

ERIES 33.62% 39.60% 49.24% 48.95% 49.02% 49.00%

R INEES 23.43% 21.13% 19.40% 19.65% 18.13% 17.76%

B R 18.41% 15.28% 14.89% 15.11% 13.88% 13.54%

BRI B E 19.08% 14.60% 11.41% 15.26% 18.42% 23.34%
2% A

R F 1.04 0.96 0.93 0.84 0.85 0.86

# bR 0.36 0.24 0.22 0.18 0.18 0.17

F= RATFE 68.49% 72.64% 71.32% 77.31% 80.84% 83.96%
ARK A

B AIE K E -20.49% -6.99% 31.78% 31.44% 29.88%

AR K -28.29% -14.61% 33.47% 21.27% 27.25%

A AR K E -34.03% -9.31% 33.66% 20.74% 26.70%

BREERE -13.79% 15.98% -0.01% 0.00% 0.00%
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FHAEFMR AT

X AR (600177): 3o =k 54738 K M5 — 224 T P5
bR BB A R 21.21 31.41 44.01 43.96 43.73
HBRAEER 0.33 0.23 0.26 0.26 0.26
BT RlaEE 0.24 0.22 0.25 0.27 0.29
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DONGXING SECURITIES X AR (600177): 3o =k 54R38 Kk M) 50— F 24 R
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2T I AR
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DONGXING SECURITIES X AR (600177): b=k 5% K H 3R — & 5
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AR & RSAEF A TR 8| AR RPTAR T, R SCAES RN PR 8] B A ik
FEFALFE8) W G- FASG A . AFFRIRE T P75 115 &2 kIR T 3, KA 4)
31X B A4Z B 04 VA P Fe T B M AR AT ARAE, AL RRAEFT 640912 B A DU AR &
AT R B, RANEH RIBE R REGBAL. N IE, 2 GULE . 4 i U R,
R T 6915 & R E LI AR RIS 09 3K 35 B AN SAEAN, 3T H 48 Sl 49124731
Tk R Ao FotEH K.

B8] B PT B K IRAAM T 5825 A R F 3R 5 6900 8) BT R AT 693E 53k T FF AT &
5y AT R iR e N3] SRR A B BARBHLTARAT . WS A4 ok T Sk AR KR
o RIREREAA A NG PR, REPEFT , AETHAFa N ATIFMET T X 89
W BAAE A, iR FIE, FE B A RIGELFR AT, EARF AIRE it
ATH R EAIIR . M AR

ABFRARE AR SAEF MDA TR ) B P Ao 2 A0 8] BT B 69 B P AR, R
BT B F) B TR M A BRI ik Aot B SR E AL RIS BEAR
A 8] TARGEE T AR RABAAM FL ) FIE A2 AT P AL 23R4 P 7= 2 6948 X R
Fo ot 1E.

1T IR LR R Z

o8] ZFRE (VAP IR 300 $8 40 BRS¢

VAFRE B S8 6 A A A, 8] AN AR T B BT 3 2R 5 4009 £ A AR L
5% ALt ABATIRT W A BRI E SR 15% A L

¥ AT 5% T G EIRBOK A F 5% ~15% Z04);

Ll A3 T G I FOR B FA-T-5% ~+5% 8]

=] 3 : A 5F 35T W A RO B E 5% A L,

AT W FIPE (VAP IR 300 48304 A 4840 -

VARRAE H B89 6 AN A R, ATk dsdARst T R AT 3 A 48 S R IUA AR S
VRS AR 2t iR T IR ARROK A 5% AL

Ll A3 T G HEIEFOR B FEA-T-5% ~+5% 8]

Ak AR AT 35T G A R FRBO AR 5% AL,

B A0 M 45 ALY STt B WA



