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EHFRAG 8 L AR TR (fen) g (vd) (e isok) (%)
002237 18 REAY 88.83 26 3.42 100
600331 RAL g 77.08 66 1.17 120
600489 G s 446.00 569.47 0.78 135
600547 AEde 565.39 600 0.94 130
601899 b oA 1025.16 750.17 1.37 90

FHRR: ERIEATEI
A, BFER

(—) AR

BAVAAEE S AT A LY E ARG R T, 8] § 528 4T Bk p) &5t
dehmig B, T 2011 £--2013 4505 § A F 2B R 4 2250k, 27 vhAn 31 b, 4
3K 16%. 20%F= 15%, Z A48 4441515500 485t

KT B AT ARBFIRFAR R TR AR S Z P, BT EHIR RIF A A5 5 gk,
FAVU L B3 E AR kAR A, T3t 2011-2013 B IRE4F M7 1580 £4/
%3], 1600 £0/%3) 2 1650 £71/%3), 2N& =4 EPS 5 A4 1.73 L. 2.09 LA 2. 63
Ty MEHETRESR A 2342, 19 4252 1542, fEARFEASIE, F ENE) kgt
B Fe0 o) & B8, 5RRERAZEF = T RAETRBENGTAL, KAL)

“HWIF IR,

B 8: COMEX (&Mt A% A9 EEFEAKNBAS
2,000 - L
1,800 400 -
1,600 350 -
1,400
300 -
1,200
1,000 + 250 1
800 - 200 |
600 +—m—m——m————————————— 150 +—"—"7"F-—"—F"—""—"—-"-—-"-T—r—rT—
S 8 8 8 8 8 8 8 8 8 &8 8 83 88 3833888 3338388
3§ 5 2 3 35 2 3 3 5 2 22 aaaass 8o g e o= 2o
o @O o @O O & & & 4 44 oa o« S © 6 6 6 6 O O O O © O O © O O o
—COMEXﬁﬁﬁﬁ?}im‘T‘% _i@ﬁﬁi%%ﬁﬁﬂﬂﬁm*ﬁ
FAFR: WInd, ZIRIERFFZ FF FAEIR: Wind, 2 IR 1E KA T
AT N8 2B EEERMBRBIEL
Fat 2011E 2012E 2013E
&M (E2U/%39)) 1580 1600 1650
A (vk) 22.5 27 31
4ol Wi B LB 0 R R H1L2W £157R



LAES (600547) /iFERE

BHRE (vh) 89 86 85
RKIBRT: & IERBLFT
%8: BREREHLE LTS HEKE
EFNKAD A A =0 =
2011 2012 2011 2012
002155 M Ak 28.60 1.17 1.60 24 18
002237 8RR 39.84 1.27 1.55 31 26
600311 R4 11.69 0.06 0.12 195 97
600489 il v 22.91 1.05 1.30 22 17
600547 L ARE4 40.08 1.73 2.09 23 19
601899 b A 4.76 0.31 0.40 15 12

KL WINd, Z R IERFFE T

(=) NeR=

1. Ry ERA F#ERE, Fred kik BT,
2. BHEFTFEANKT IR,
3. Blreat gk A8 E T, AR EAIFE) LMk,

4, BIRRFHHMLE DERT IR, B RIGIKE T AT ALk,

4oL Wk E LB # Tt Aok

% 13 |

N

L 15 |
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W& ZAF) TR
245 FH T 2010A  2011E 2012E 2013E 7= R kA 2010A  2011E 2012E 2013E
ST N 31514.70 36476.11 3731850 39383.35 ik o -36.47  1094.28  1443.87  4098.18
R E (W) 34.91% 15.74% 2.31% 5.53% R A TRAT 2R 720.84 638.60 724.75 689.01
V2B BN AR AAE 1223.04  2461.03  2977.26  3740.42 B 253.67 475.44 250.92 497.80
HRE W) 63.99%  101.22% 20.98% 25.63% HA R K 0.00 0.00 0.00 0.00
Rl 3 (BPS) 0.86 1.73 2.09 2.63 KA S 2.00 2.00 2.00 2.00
HRZTNAR 1.38 2.02 2.96 2.98 S Ry 2 N 48.39 46.66 44.94 43.22
R ERIES 9.61% 13.20% 15.48% 17.44% TR IAE 440969 478354  5150.60  5571.31
542 ) 4.11% 7.14% 8.49% 10.10% TR = AT K 3B 3259.10  3196.79 313449  3072.18
A 7E M % (ROR) 31.46% 41.16% 34.98% 32.00% HppAERH K~ 44.27 43.08 43.08 43.08
FAFADIRE (ROIC) 26.50%  36.46%  34.70%  42.92% %S 8701.48 10280.41 10794.65 14016.78
W &% (P/E) 47 23 19 15 EE e 1590.00  2085.13 0.00 0.00
W %% (P/B) 15 10 7 5 FLAT Fa T H R 875.68 650.54 873.04 677.06
KA 1270.00 343.83 0.00 0.00
FlEA 2010A 2011E 2012E 2013E Hop 7 379.44 379.44 379.44 379.44
ST IN 31514.70 36476.11 3731850 39383.35 fi it 411513  3458.94 125248  1056.50
B EkAA 2848566 31661.96 31542.47 32513.33 BA 1423.07  1423.07  1423.07  1423.07
B AL A S 373 432 4.42 467 FAAA 2.72 2.72 2.72 272
& % A 22.25 25.53 37.32 39.38 BANE 246751  4559.38  7090.05 10269.41
FREA 1103.40  1094.28  1306.15  1378.42 V2B HNE) B AARE  3887.86  5979.74 851040 11689.76
W 4% ) 109.90 198.93 111.29 23.35 D3 &2 698.50 84173 103177 127052
T = BALR K -6.01 18.24 93.30 118.15 BAERA AT 4586.36  6821.47  9542.17  12960.28
Aoz B 0.22 0.00 0.00 000  fifkfRBARESH 870148 1028041 1079465 14016.78
ARMAER SR 478 0.00 0.00 0.00
2B E 0.00 0.00 0.00 0.00
2k £ 1790.77  3472.85 422356  5306.06
Ao: HAbARZERE -2.66 -0.50 -0.50 -0.50
FIE %5 1788.11 347235  4223.06  5305.56 AEAER 2010A 2011E 2012E 2013E
A PR 491.36 868.09  1055.76  1326.39 ZEWINE ST 1969.26  2879.44  4207.18  4246.63
HAIE 1296.75  2604.26  3167.29  3979.17 BRBAESAE 241878 82251  -94538  -1086.68
A HRARIRE 7370 14323 19004 23875 ERUNAS AT 86620  -926.17 -291220  -505.64
VERRNABAFAE 109304 246103 207726 3740.42 N F TS5 41668 113076 34959  2654.31
RAFFN : F IR IERHFZ T
T 450l A3 IE LZ )5 0 %0 A2 4 %14 315
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AHI R

RA: BRIEAR CATL SRR R, RAtaak, 2BFAELEMTHVt, F£@FEHEL, 2008 Fhil
K RAESFR P

X

5 RBIEAA CATLHR R, ArkFaL, 3HFEAMLZA, 2011 &40 8% BAEAAFIT.

I E2HRBENE: WA E. FiBat. HLBRH. Ta%&H. QML PR, 2R, B4k,
Ve EARRY. AR,

HUAI4E & H BA

F|E £ BRR AR
ﬂéﬂbﬁiii 010-88085798 010-88085111 010-88085756
guozhen julhysec. com muxiaofeng®hysec. com sunliqun@hysec. com
RIE EX Y RAE £
ﬁéﬁiﬁiﬁi 010-88085978 021-51782236 010-88085291 021-51782067
zhangjun3hysec. com  wangjunweihysec. com zhaojiaBhysec. com xixi@hysec. com
EHe K& FHA F=
if‘ﬁ]lzg(. 010-88085788 010-88085279 010-88085989 010-88085760
cuixiuhong@hysec. com jiahaosen@hysec. com leizengminghysec. com luoyun®hysec. com
Y A%
T EHAM 010-88085991

zenglijieBhysec. com

R IRIEFVE BRI

AP B A IR BRI BAATRIZ TP R, AREL A B E 6 AN A A 690 8) RN ( AT L4540 ) kekhataxf R
e EIEFE R G TRIKNE A AR

%5 ik ZX
FN Ak 6 AN A M35 P IR 300 54k 20% 04
T H Ak 6 AN A A 3P IR 300 454k 5% ~ 20%
il Ak 64N A M5 PR 300 454515 B -5% ~ +5%
B A%k 6 A A A sas PR 300 4540 5%0A b
W Ak 6 AN A A S8 IP IR 300 484K 5% A L
FERI 2 & ot o A& 6MNA ML PR 300 458mB-5% ~+5%
BFF Ak 6 AN A AP IR 300 54k 5%0h E
Sk

AR AT BIEDPTARIE 6913 8.3 SRR TN TF ok, AN &) 23X 2643 8, 64 A A M A 0 B TARAEATARIE, & %
TEFTARYE 6915 & B IX TR AR T, RAVE A RIBRE A BB, A~ E, (2 FEIE . b Ffo 2 Ut
BH, TMRAFATERED, ERZIRE ARSI 1E G ATIE AR TP E R — e R, AN WA T 7.

Ao E) T F B B R IRAA T B2 R R B 6 8) PTRAT 8R4k AT R G, 7T 5 By X b
) AL TARAT . W5 1P) A Rk = o A8 K IR 5

AIRAE WA A B8] FTAT . RE B @FT, AEAIMF AN ATIF AT, KB LA AL A

W 4 )ik JE LG 09 Jo, 9T SRR 4 FI5M X157
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