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CINDA SECURITIES

o8] R R G- A3E
2011A 2012A 2013E 2014E 2015E

EX-R % S NG 1,292.82 1,108.15 1,399.26 1,413.11 1,440.89
#KE YoY % 27.98 -15.57 29.81 1.09 2.17
V2 N3] A iE (B 75 L) 70.68 20.13 39.46 72.62 95.64
K FE YoY% 41.26 -71.53 96.07 84.02 31.71
ERUESTS 22.22 18.54 20.91 21.53 23.51
&%l s % ROE% 7.71 2.11 4.06 7.10 8.65
1 ROk EPS(7L) 0.16 0.04 0.07 0.13 0.17
A& PIE(1%) 38 153 87 47 36
%% P/B(1) 3.7 3.6 35 3.3 3.0
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FERfA PmHE AL AER PATH H A
Lt E 2011A 2012A 2013E 2014E 2015E Lt 2011A 2012A 2013E 2014E 2015E
AR 1,854.52 1,876.16 1,820.72 1,977.31 2,160.49 T IN 1,292.82 1,108.15 1,399.26 1,413.11 1,440.89
R PR 675.58 682.64 480.48 631.50 808.44 ERT 899.58 795.39 1,002.48 1,005.56 1,001.46

K EIR 36.95 17.13 19.60 19.81 20.24 2 A At A B An 11.33 10.96 14.03 13.96 14.10
JL R AR 233.68 310.34 354.98 358.86 366.64 I | 108.35 81.42 112.43 101.03 101.80
TR 2K 25.92 6.16 7.76 7.78 7.75 %38 & 160.48 170.89 190.14 180.25 181.75
B 462.77 376.40 474.41 475.86 473.92 W44 27.61 31.89 49.95 45.38 45.62
vy 419.62 483.50 483.50 483.50 483.50 P BAER K 8.77 6.72 12.79 3.59 3.67
AR 757.65 1,046.50 1,247.05 1,168.95 1,085.12 AL E I A 0.00 0.00 0.00 0.00 0.00
PP 115.20 130.39 130.39 130.39 130.39 RS 8.02 13.64 20.00 20.00 20.00
Bz 419.11 426.18 456.46 558.55 488.19 IR IbE| 78.72 18.80 31.73 77.05 106.22
R 114.41 287.39 443.80 430.02 416.00 ESY NTON 7.15 13.78 13.67 13.67 13.67
it 108.93 202.55 216.40 49.99 50.55 R 0.68 1.57 1.09 1.09 1.09
KB 2,612.16 2,922.66 3,067.77 3,146.26 3,245.62 F38 350 85.19 31.01 44.31 89.63 118.80
A s 1,543.62 1,836.73 1,951.59 1,953.52 1,952.04 B A3 H4, 7.62 8.15 2.70 13.07 17.97
43 AL 2 301.57 593.23 593.23 593.23 593.23 A3 77.57 22.85 41.60 76.56 100.84
AT IR 2 237.23 209.88 264.52 265.33 264.25 VR AERE 6.88 2.73 2.14 3.94 5.19
vy 1,004.82 1,033.63 1,093.84 1,094.96 1,094.56 )2 B, 5N 5] ) 70.68 20.13 39.46 72.62 95.64
FEARD TR 0.42 5.53 5.53 5.53 5.53 EBITDA 156.05 121.22 113.93 170.61 204.69
K HE 0.00 0.00 0.00 0.00 0.00 EPS (#t%) 0.16 0.04 0.07 0.13 0.17
) 0.42 5.53 5.53 5.53 5.53
R AREIt 1,544.04 1,842.26 1,957.12 1,959.05 1,957.57 ALEATER N
VIR FRAR A 119.36 122.64 124.78 128.73 133.92 LR 2011A 2012A 2013E 2014E 2015E
JEV- RGN 948.75 957.76 985.86 1,058.48 1,154.12 ZEEHALR -76.58 16.71 58.59 133.37 158.45
AR R AR 2612.16 2922.66 3067.77 3146.26 3245.62 %) 77.57 22.85 41.60 76.56 100.84

78 R4 45.46 56.92 69.62 80.98 85.88

W4 25.41 33.29 0.00 0.00 0.00
FE2M 58k PlHFA FRAK 0.00 -8.02 -13.64 -20.00 -20.00
FEM 547 2011A 2012A 2013E 2014E 2015E BEFELH -223.65 -84.54 -44.65 -7.23 -11.38
ESTION 1,292.82 1,108.15 1,399.26 1,413.11 1,440.89 e 6.65 1.82 12.01 3.07 3.11

Bl 24.93% -14.28% 26.27% 0.99% 1.97% BREDANL A -226.44 -255.52 -249.39 17.65 18.49
)a BB 8) A 70.68 20.13 39.46 72.62 95.64 AL -174.15 -119.85 -269.39 -2.35 -1.51

Bl 41.26% -71.53% 96.07% 84.02% 31.71% KRR 21.95 -116.17 20.00 20.00 20.00
EXE 30.42% 28.22% 28.36% 28.84% 30.50% g -74.24 -19.50 0.00 0.00 0.00
ROE 7.71% 2.11% 4.06% 7.10% 8.65% HREDRAR 49.87 220.82 -11.36 0.00 0.00
Bk (L) 0.16 0.04 0.07 0.13 0.17 TR 32.94 0.55 0.00 0.00 0.00
P/E 38 153 87 a7 36 PEETd 41.11 267.66 0.00 0.00 0.00
P/B 3.7 3.6 3.5 3.3 3.0 FAFA) B R E B 24.18 47.39 11.36 0.00 0.00
EV/EBITDA 19.02 33.28 35.41 23.65 19.71 I 4% 38 ho iR -254.96 -17.35 -202.16 151.02 176.94

HHERE — R %t F A RAZ BALE hitp://www.cindasc.com 3



SMELU WATFiE WITH INTEGRITY.WITH COMMUNICATION

SHrImE /Y

Seiik, CFA, H EHSATLHBAMA R . FEAFRESF (RLF) ML, mEKX Concordia XK FF Y (£8k) M. AIERRIEAFLTSH ELE. WMEAT
Y HBHARR . GAEELNNRARERGRAIALNT, BT RF ] IAE T, ANF £ 48T 39 LIEM R, $ B4 ekT % L4 &35 Review of Futures Markets , Journal
of Portfolio Management ,Journal of Trading % % % Bk £ 215 & &.

W AEIRSATLHRR . bR RFEFFE. ME. 2010 FA XIS, 3 FIEARLZLE,

BN E
ThHE TRMZRZLEEME, 3540 ITHZE, 2012 4 2 A mBERIEAREF LTS, WER G4 BARSIT LR,
I BRKALARRKFS . RBEIEVME, FFRKEFRATL 1F T2, IANER G4BT LR T,

AEERESMKITUERERELR

AN BRERD ANE) F AR BER 2] F AR BEXRA 28] F AR BER 8] F AR BERA
& TN 600117 73 KR 600139 R 600311 T EAR L 600362 il ¥y 600489
FREFE 600516 LR EE 600547 JB 1145k 600549 R 23 Bk 600687 Bd gk 600711
D v 600988 W [E 48k 601600 A b 601168 8B R 601388 A b 601899
- Fe 4R Ak 603993 >k g ik 000426 ik b 000603 BT 7 000612 F%bhEE 000778
= #4R 000878 AR 000969 A=K 000970 BRTR 000975 2 A 000993
w4 A 002021 R4k 002167 & 27 fE A 002237 L RRAR 002484 AR & 4R 300034
MAHERKRA

X8 #2 VA R FAn L]

F R 010-63081270 13671072405 yuang@cindasc.com
43k [ €3 010-63081254 13691304086 zhanghuac@cindasc.com

2 A 010-63081079 18611990152 shandan@cindasc.com
wg X E 021-63570071 13681810356 wenxianglin@cindasc.com

&P 021-63570071 18602104801 xujilu@cindasc.com

X R, 0755-82465035 13825207216 liusheng@cindasc.com
1e ESE 0755-82497333 18688725150 lixinxin@cindasc.com

e 0755-82497333 18680307697 yiyaohua@cindasc.com

HHERE — R %t F A RAZ BALE hitp://www.cindasc.com 4



AMLAELU WEATFE  WITH INTEGRITY.WITH COMMUNICATION & 1%%5:[:5;‘%

SrrImA AR

RTAIRE BRI N B F— AL AT B, KAARA AR TS MPLTA, FAF BIEFLRIEMEILAHIELS AT A B I IR SR IR B L ARE; AREHTREH
B LB R T AT IR AN R IE; AAFHGEMTERTEI TG L, 18, TR E5KRSE T e BRI B IS & AR A AR X .

Rz

A5 KAE KR AT PN 3] (VAT AR RAEA) BA ¥ BHE A3 E A E AT 50 b 504, RIRE 15 RE A HE T A H .

AR AT BAT KA R EF RSB EF 5 BATR T h, AREE P TR E A RBEMBI A 5, WG ARA L L E539A PAAL ., ARERREL LEFER P, FREEAK
EA . AFRAEA TR R BRANKB) RIRERRE A AN S REF . BF M HINRIA A RIS 05, 82135, ORFHR T AR RIS 0 20438, 3T ARIRE 69 A 8 IR A ARIRAE 69 TERA
H A,

AARE R TFAZRIEAIRA T 6 CATAZ E%], (21284 RRIEPTRAZ G o st fe T8, KRS RN TN, P46 ZFNRLA R4RE At B B UL E e d] 87, AIRE PT8 a8 A R4
FAFGI DA . MEBILT BN TR A R AR LR S), HEAEARIL ARG L EITR LA B g ZANIRAE. ERR B, XEEHREMREfARE, KA RRIE oW F ik, 8L
12 AGEA LR 5 RIREFTRE L. 746 AT R —E A 50k, ST E RGBT A B 455 id 4o,

EETHERALT, ARE “P 6913 & BT AL 09 F IS M RIHAEFT AT, R H EB|E P BT B 4x. MERARE R, BF BH RARRE T BT E LREDR TR,
ERSEFFRERENL., AMREFEAOTA TE, ERAIMMUESS, IR A RABANA B R FIEH R AR TATH) 6930757 R AM L 395,

FEREAFGERLT, 4;u£7‘< HA aéﬂfé#wﬁﬁ‘éé\%fﬁ B2 b RGN E) B K ATOIESFRATR S, T bAoA BN 8] [E /2 3R A R IR K RAT L 5T 5.

AARE A AZZIEATH . REZERIEAPTEE, ETIMPBAMARFUAETE KB, S8, EHF. HERT| A RRE GRS, BAERIEFVIN MG LB P LA ARS, Ndiz
MAIIE B B EATH R, 1FRIEST I FATH TR 7?0}9&47 AE. AR ] B MR AT A A 8) K i AR SN 28 P SRR 94T L

I R B ZAEFIA, Fo B HEBRFHLAMRE, FTIIRG—ERBGKETIE b A FRIIELE R, FRIEFFRG A8 5 LR IEe A,

LR ER
BRI B AT B2 FRR AL E KRR
FEA: BENARRTIR TR 20% vA Lk FAF: AT LAg AR
AR R G ARAL ¢ PR 300 4840 (VAT AR ); ¥¥r: BN ETAESY ~20%; g AT AR 5S ORI R
HAK: BREAFLER 6 AR, HAT B R 5% 213 B AR TRA.
il BMARTETFRES% AT,
R~

AT HR AR TG T Y. RTHEATIERA R ST AERFG TR, CEETRONS, FBERTH L L4 ANRANRT BIEAT B 46 &R ST,
AIRA T FF RIS — AL PTA 69 B KA X 8 P KA A G, A RIS F 6915 & A& LEATIR 23346, RN A & 0008 T A 0. MERAFHETER, LRtk
#. Bk M. BKFF @EFEF LRI G EIL, EETHLT, 4’;&1]1%&7 SAEAT A B AR A AARAE P 94T N 5T 3| BT A RAEFTI0AE, A E A ATRE2AR,

HHERE — R %t F A RAZ BALE hitp://www.cindasc.com 5




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Impact
    /LucidaConsole
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [992.126 651.969]
>> setpagedevice


