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HEF. LI KAE, Erad T EHERMIE K, 25424 10100, W
HBEELIREFMRBEMNGELT, 2FF LKL 20%.

(2) kAR ZFWRBTHE., PROBEAT FRARRE, BEKRE2H, ki
W TFHEaZR D, 4EREEK, AT F R TY, ZRAR. FEEAEEK,
T ERAABARK, T AR ARIFRGZIE%; EEAFRMNE, TFFERIAE, B4
RIS AN A, AN BB R A TA AN, &7 5, iS5 FFiEL T, A2
A IR BT RS LY AN A K.

Rt E) 2011~2013 SFHRRIKE 1.79 L. 2.32 /4. 3.09 T, AAH¥KE 33%, Al
AEME K 30 42, CABHMEE, 4588 2011 4F 40 42 PE, 14/ B A& 70 L.

3. A (600664): SerteEHEHRER

(1)ph g N3] 2 E A A ZEH OTCABARF4, PIA 7504 &= Mgk fo = 2K,
FRRRKGABRG BT, S5REKMET. OTC 5@, SF6 L4155 RA
Ren bt Suhl, FEBBRE. PHF AL R THEAEHEN . RAEZFT@ALHH
I, BENBEET, KAAAH EENE] F ke, XA RBRRGEHE N, R
F O

(2) RFEEARAZE A, 28 TS5 A PTH A4 TA200 3] 100% 4
Fa Z M h| 2 44.82%09 5. A4 TAZNE) B ATA MR EAATFHE-2b. TUAMRLDE
EARE S A A s,  2008~2010 o KA FHik 22253%. it Ak 5 F-FHEF
H2NAEAEH R b®, GAAHERNLMf BB, H LRI RGIGRALS, 4
FEEANN BT e B 2h 7 bk, RAD WA EEKT. MRk — A
SR T, BT TAFERBHARSIF L ZFobl B, FU2E, o Fik
1FEBROTRESRAFE L@ EZF s, RADLAZNEEGE

B Ao 24 IR AR 69 A B KT 4 T 3E K69 KT, T3t 2011~2012 o424 IR A4 EPS 4
1.08/1.28, *fi B #T4) PE A 18X. 15X, HEE|AMT/= ez N, LRI FEIEAK
F. kWAL, BARH 30 .

4. BFES (002223): kLA Gkt

(1) bag MK EIRAE. A5 ZEAEBET BMGRKRAL, T27RTFTY
AR EATLATS] . 8] FAF— IR AL HI 48 A Aol B AR A ek R B K, 28] 10 F
FIAF)E 1.61 12T, FlHiEK 60.18%. RLZWFHEKEZIA 52.2%. FHikRk
BRI, N8 ZERERE BTSN FIRI, “G3” RAT LAl L Sk,

(2) BROTHEEH. DA RIBNEEFH RO TEERS. REWE BN
B EREE R R F ORI . RAIER. TG AEAe WL MARGRRAF R e RS, B
BTN E) CAAA 3R KAGAARML S Ao R B 326 ), BORG RAIE R FBMEE D, TEFL TR
Popbs

(3) # =t &F5. /7w -Fh/Eit 10 SF45E AT 5500 7 T, FitAF
e, RATEBIMEETHITH, BB RELESL, BERMNAEEF T, o8~ FH
—IRfY, BHTFLE R, X KA. SRR G L, aAE AU SR T I S
ik, BB e BA R A, R AU HIE KT,

T 5ok B3k IE K2 4G S S BB



YUAN SECURITIES

iRk
HO‘NEE 5 & 35 4 %47 b R R

Rt E) 2011~2012 A%k 1.01 T 1.45 4, —SE B A4 60 4. B #AE K
ORI E A, B ATEEKT 11 4 38X, 12 4 26X. A3 &k 2-3 SFin45tkHF
50% 4 & 49381k, B2 BREBrAaB), HHBIRG T HIMR, £RAEFE LB,
5. i (600521); Wi F+E kiR

(1) WiEKE, —FRAETH. A2V RHBATLI., MAES)IEEF S
AN E N, KRS E KR E I, NE A 1 FE VR g K 120%0A L,
HE AR K 70%, 3 A, ANE) HEER L EESIT T #BA SRt e, 5RA
89 S ANE R ARIE ) 38 A 2h ik K = .

(2) FLRABFIAMBIKE., BIfb—AANE ZFRMER, FAE O TIHiTE
EX. BAj&tsrdamit, Kk 2-3 FEREFFAMGEE, 28 2010 #:@iF T FDA #)
B HEFEHT 3ABRERFN LS, HFMEE AT RETF S, BRI b A b AR AR
By BIAT, NE) AvbeF AL, AHIH O AeRaR iR A T OT L

(3) BABBIRER FH AR, 10 FHRLGIK T, T2REETITHR
TR P4 6970, A R B RACHN ) T AR, 8] 11 S50 S0 52 IARAT 09 SF 30%0A £
W38k, BRFRT BRABMMZ G sk, FsbmFE, A% E 0155 213 12T, F
PASFE K 100%04 L.

TR/ 8] 2011~2013 A A0l 5 0.50 7T 0.62 T, 0.81 T. B AAE{EAT 11 4 32x,
B8] A A5 BB R, B MG ABGRE, SRR,

T 5ok B3k IE K2 4G S S BB
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HONGYUAN SECURITIES

E A MAiT LR ERSE

WA 1 e AT LiBATIH N

B 19: L RA G R ARG R

B 20: tFRASAEERAIGE

RO RII(LTE)  e—T SN R

R R R (1 TT)

i S IR B

2500 === ememe e e e eeeeeeeeeeeeeeeeeeeeeeee 40% 100%
35%
2000 +--mmmmmmmmmmnmne oD 80%
30%
. 60%
1500 —+------ 5%
20% 40%
1000 LA --mmmomm el 15%
20%
U B 10%
I o 0%
0% - -20%
\'v\":\‘bQ\ﬁ« \‘b AU A N S N A A A N I LT P NN
'&Q’\ '196\ '»@ ,96\\ m@‘b b@ < ’&@ w“é\ @6\ @@\ '&o‘b '19& '\9@ ’&Qq,\ '&0‘* "9@ W@‘” (9@\ m@“ '19@ '&'9 "9\9\
HAHFIR: Wind. ZIRIER FAHFI: Wind, ZIRIER
A 21: FHSHMHEBANRE R A 22: AF 3 mH 0 FBEH AR
SO SRR (1L T) — SN BRI L A R IE(ILT) e S R L
35% 70%
30% 60%
25% 50%
20% 40%
15% 30%
10% 20%
5% 10%
0% 0%
PP S A G \NN o o
TSSO
FHER: Wind, FIRIEHR FHANR: Wind, ZIRIEHR
A 23 FRBHEENRGE B 24: A AEE A
SO RHE(1C ) — N B L B R (LTE) e Ll VAT BT L
2500 o mm oo oo e 35% 60%
30%
2000 50%
25%
40%
1500 20%
30%
1000 15%
20%
10%
500 - | """""" I % 10%
R 0% 0%
A\ '\\‘0 A \N” SRR G P R AR RN
’&Q ’LQQ "90 ,196\ 0 ’LDQ ,&0 '&Q‘b 0 ,&Q ’&0 @Q‘b "9‘\ ’&'\/ ’LQ’\ ’&,\9
HAFFM: Wind, 2 IEH HAFFI: Wind, 2 IEH
A 25 PHKHHERARNE B 26: FHRAAEEHANE
LN B IT) e—T RSN R R B (L TC) e R A 2
80% 90%
70% 80%
60% 70%
60%
50%
50%
40%
40%
30%
30%
20% 20%
10% 10%
0% 0%
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HAHAIR: Wind, ZIRIER HAHAIE: Wind, ZIRiER
B 27: £ A0H Sl B RN R % B 28: A A ALE S AEE R AR

m—E SO R (L T) —E SN R L

1200 45% 70%
40%
1000 60%
35%
50%
800 30%
25% 40%
600
20% 30%
400 15%
20%
10%
200
5% 10%
0% 0%
"90/\ ’190 ’&Q
FAF R Wind., ZRIER RN : Wind., 2 RER
A 29: EAMARED R B4 ERABRIE % A 30: RAAARESD R &A)EERRER
O BT RSO S R A B ULTE) R B
60% 70%
50% 60%
50%
40%
40%
30%
30%
20% _——
20%
0% B Ln_R ! ' I : - . " 0%
A N I R R K R R R Y U I N S L N N N R Y
I R R IR RGP R O I R R SRR PGP
FAEIE: Wind, FRIER FAAI Wind, Z A
A 31: ¥4 EUANRKHE B 32: BHAEERMAIEE
O BHHIZTE)  —— O S A RULTE) R B
50% 80%
45% 70%
40%
60%
35%
30% 50%
25% 40%
20% 30%
200 f----------ooop--o-o--o-oo- -y - I
20%
100 +-------- - I--- - I ---------------- -] 0% 10%
5%
|“|“I“|“0% o
P S A U A S S U A S LN
WQQ '&Q '90 "96\ QQ S S "9@3 ’LQQ ’]90 ’]90 '\9@ "9’» "9'\ ’]9'\ q/c,@
FAHFNR: Wind, ZFRIER HAFENR: Wind., ZRIER
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MR 2 EZH LT LaAhFik

& 1: 2010 —@FJ}R&%&%E&

LFERAN (f2) HAE (o) EPS ERIES b FAES
2010 yoy 2010 yoy 2010 2010 Bl 2011 F
wih =dash 10075 40.49% 926  52.06%  1.33 30.48%  0.12% 9.19% 0.70%

P 46.52  16.50% 459  41.96% 092 33.69% 1.00% 9.88% 1.77%
S 4486  1556% 274  31.26%  0.33 28.54% 0.81% 6.11% 0.73%
R 4473  21.44%  10.04 27.92% 056 57.38% 1.76%  22.44% 1.14%
M=/ 4365 -10.05% 859  12.80%  0.83 61.37% 10.75%  19.68% 3.99%
A=z 38.24  17.67% 471  21.32%  0.66 45.41% 1.42%  12.32% 0.37%
dHBL 3473  2057% 321  16.71%  0.40 38.49% 0.21% 9.24% -0.31%
Iy hilk 2564  35.64% 262  31.43%  0.88 43.91% -18.67% 10.21%  -0.33%
Arkhl 2161 9.89% 233  -11.86%  0.38 26.43% -2.18%  10.77% -2.66%
REAHZ  18.17 26.64%  0.99 47.38%  0.27 3241% -2.84% 5.43% 0.76%
BB 17.99  27.93% 201  90.90% 056 61.65% 4.78%  11.16% 3.68%
AR 15.72 2.49% 0.69  4756%  0.47 20.35% 1.75% 4.36% 1.33%
i=F=h % 13.67  39.08% 226  36.35%  0.52 51.73% -16.57% 16.51%  -0.33%
TEHE 1182  -2059%  1.39 8.77% 0.23 46.27% 11.40%  11.80% 3.18%
I 51 fe 11.78 1531% 120 -36.70% 0.74 37.72% -0.15%  10.16% -8.35%
HK=4 083 -11.47% 257  -16.39% 057 72.33% -4.70% 26.17%  -1.54%
JkAEHH  9.30 75.97% 092  3563%  0.85 58.33% -19.54%  9.92% -2.95%
¥EHL 642 15066% 173 183.49% 0.84 54.87% -21.78%  26.96% 3.12%
mAEHBLE 641 16.15%  1.32  31.05%  1.10 63.36% 1.74%  20.53% 2.33%
Lti#EyE  6.03 31.49% 124  80.14%  0.71 8218% -0.76%  20.50% 5.54%
FERY 524 11.58%  1.71 5.84% 0.42 74.04% -524%  3258%  -1.77%
#A%BLE 516 2443% 0.88  4336% 1.06 7579% 0.98%  16.97% 2.24%
FE4H 5.13 35.59%  0.75 44.88%  0.81 47.14% -4.16%  14.69% 0.94%
A & ) 4.89 28.40%  0.12  131.39% 0.05 31.94% -1.27% 2.46% 1.10%
RAH 343 21.26%  0.62  25.93% 094 7651% 0.27%  18.06% 0.67%
WS 3.22 2.48% 0.31 107.20% 0.18 47.54% 5.51% 9.77% 4.94%
1EE 319 -5.36%  0.38  -19.04%  0.47 65.09% -4.20%  11.80%  -1.99%
ikl 277 1358%  0.27 -1415% 013 40.67% -1.27%  9.79% -3.16%
R 2.74 5.76% 0.43 30.00%  0.54 51.37% 2.79% 15.54% 2.90%
EHHL 263 21.97% 041  31.33%  0.69 80.15% 1.16%  15.79% 1.12%
@iy 210 16.82%  0.47  36.36% 050 71.12% -2.14%  22.34% 3.20%
@pes s 1.70 0.85% 0.12  -59.65% 0.03 61.17% 0.16% 7.09%  -10.63%
REE 091 -47.20% -0.98 -286.76% -0.60 72.80% -3.44% -107.58% -137.99%
EREH 075 20.72% 025  67.45%  0.15 5454% -4.02%  33.55% 9.36%
4it1F3 57176 18.56%  70.14  22.21% 43.35% -0.36%  12.27% 0.37%
E#®eE EAEZR 37411 91.18% 17.79 575.18% 0.69 18.15%  9.38% 4.76% 3.41%
—% % 130.64 19.31% 264  3327% 091 872%  0.24% 2.02% 0.21%
%4y 59.18  13.93%  3.13  36.54%  0.65 884% -0.10%  5.29% 0.88%

T 5ok B3k IE K2 4G S S BB F16W (207
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AR 18 43.44 13.47% 0.19 -12.30% 0.09 9.95% -0.08% 0.43% -0.13%
AL R 15.03 17.81% 0.24 18.54% 0.17 11.90% -0.29% 1.57% 0.01%

A9t 62240  52.49%  23.99  227.54% 1456% 5.62% 3.85% 2.06%
E5FEBM A@EZH 2205 65.75%  3.04 21.29% 0.46 46.50% -6.59%  13.79% -5.06%
FALEF 1342 51.52%  0.65 46.77%  0.45 24.19% -2.09% 4.81% -0.16%

FEER 770 36.25% 411  40.46% 051 82.92% 1.19%  53.32% 1.60%
ZHEYS  6.03 -11.81%  0.43  -3854% 0.19 36.80% 5.33% 7.08% -3.08%
AFA 4.81 56.01%  1.43  81.90%  2.38 48.32% 3.41%  29.70% 4.23%
MmEESF  1.66 17.81%  0.29 7.86% 0.39 4458% -217%  17.50%  -1.61%
A AL 0.37 20.51% -0.37 -9237.88% -0.40 3.18% -2.61% -99.55% -100.86%
4itl 3 56.04 42.06% 956  25.48% 44.93% -1.26%  17.07%  -2.26%
AHlde  HEEZH 4555 17.64% 10.00 -60.99%  0.46 34.48% 1.90%  21.96%  -44.26%
#EIAd 3999  47.56%  0.55 8942.39% 0.07 16.43% -0.78%  1.38% 1.36%
P i 3853  73.26% 12.09 49.41%  3.13 42.09% -6.19% 31.37%  -5.01%
LHE 33.84  46.59%  0.34  6592%  0.05 893% -1.09%  0.99% 0.12%
ARG 2661 2654% 342  27.70%  0.80 37.17% -2.61%  12.85% 0.12%
EAH 13.77 0.79% 283  26.35%  0.55 40.34% 551%  20.53% 4.15%
dezAd) 12,62 3.37% 6.95 -757%  1.06 76.69% 0.68%  55.11%  -6.52%
RizAM  12.02 9.27% 223  -20.28%  0.34 5819% -516%  18.58%  -6.89%
¥ A&5# 1166  13.91%  1.27 -344% 066 76.10% 0.94%  10.86%  -1.95%
Ak 781 25.78%  2.36  10.45%  0.46 53.92% -3.23%  30.19%  -4.19%
BRAY  7.37 22.06% 257  10.88%  0.69 63.47% -5.32%  34.83%  -3.51%
AN 7.04 6.40% 0.06 -114.47% 0.02 17.22%  0.74% 0.80% 6.71%
Lrig%+ 483 24.73% 1.85  3556%  0.68 62.86% 5.35%  38.36% 3.06%
ML 4.58 17.39% 276  13.39%  1.08 76.69% -6.14%  60.37%  -2.13%
RITAM 432 20.95% 050  98.95%  0.18 14.56% -2.69%  11.59% 4.54%
kA H  3.70 15.76%  0.58  22.00%  0.20 58.68% 0.38%  15.76% 0.81%
*STEX  3.63 50.55%  0.17 -112.14% 0.06 12.68% -0.07%  4.70% 62.97%
RiAd 359 50.04%  1.54  102.30% 2.00 90.88% 4.52% = 43.04%  11.12%
mEAdY  3.46 21.12%  1.00  13.69%  1.37 70.85% -6.43%  29.05%  -1.90%

S

*ST &7 3.27 -1.32% 0.33 -328.01% 0.11 31.36% 6.88% 10.20% 14.62%
ZFHEMY 2.28 19.56% 0.52 15.86% 0.34 71.66% -0.54% 22.65% -0.72%
4t 290.48 28.78%  53.93 -9.55% 38.14% -2.15% 18.57% -71.87%

e Z H1 A Ak 53.67 6.53% 5.33 15.01% 091 36.18% 2.23% 9.93% 0.73%
Feghdk  40.26 24.04% 6.62 52.40% 3.08 41.05% 2.39% 16.43% 3.06%
BsnE 37.44 23.61% 7.55 8.96% 0.97 83.83% 1.12% 20.18% -2.71%
az=LA 3317 18.67% 2.19 80.79% 0.44 35.00% 0.41% 6.60% 2.27%
ZHaH 30.05 13.90% 3.39 15.62% 0.86 49.61% 0.23% 11.29% 0.17%
kA 27.27 5.04% 4.52 -11.93% 141 52.82% 0.28% 16.59% -3.20%
Bl 13.01 17.07% 0.75 40.39% 0.33 38.11% -0.94% 5.78% 0.96%
N EHH 7.38 23.88% 2.19 31.89% 122 59.97% -3.38% 29.71% 1.80%
it 6.13 18.56% 0.38 -47.57% 0.16 36.58% 4.43% 6.13% -71.73%
gk 5.75 33.85% 1.55 18.79% 1.26 53.21% -3.22% 26.89% -3.41%
eI H1 24 5.41 -0.61% 1.35 4.59% 1.00 67.32% 2.16% 24.98% 1.24%

T 5ok B3k IE K2 4G S S BB F1TR X207
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gtk 4.64 42.98% 1.25 34.01% 1.23 46.47% -2.00% 26.88% -1.80%
Aef=h ok 3.38 17.24% 0.76 25.60% 0.43 56.59% -0.47% 22.56% 1.50%
BZ 3.14 43.73% 1.39 42.78% 156 67.77% -3.86% 44.30% -0.30%
SitFY 270.71 15.83%  39.23 18.11% 49.05% 1.31% 14.49% 0.28%
FRAY  fdelh 102.87 110.68% 2.62 -166.13% 0.24 14.80% -15.80% 2.55% 10.65%
A h] 2% 48.28 -5.21% 0.57 -87.97% 0.16 23.42% -7.16% 1.19% -8.16%
AFIE b 45.45 13.51% 3.74 34.32% 0.76 29.25% 1.49% 8.24% 1.28%
i Fe %, 34.45 18.87% 11.58 3.86% 1.61 51.84% -3.14% 33.62% -4.86%
A7 thik 27.72 23.64% 0.36 143.99% 0.08 11.89% 0.23% 1.31% 0.64%
4L H 25 26.14 12.59% 1.03 -2.99% 0.21 18.38% -0.76% 3.93% -0.63%
LREH 21.96 10.63% 1.34 228.99% 0.22 21.56% 5.21% 6.09% 4.04%
Bkt 15.21 11.20%  0.20 -39.11%  0.09 21.03% -0.82% 1.32% -1.09%
AL 3% 4| 25 15.01 17.57% 1.15 35.42% 0.35 38.27% -3.54% 7.64% 1.01%
NRAZH  14.23 22.22% 1.33 22.46% 0.38 30.61% 0.86% 9.36% 0.02%
o %A~ AR, 12.99 47.72% 2.69 298.37% 0.65 24.18% -3.48% 20.71% 13.03%
13 32 2% 12.98 52.75%  3.56 64.83% 157 57.19% 1.49% 27.39% 2.01%
RHBRL 11.28 27.18%  0.93 38.34% 0.17 23.13% -2.60% 8.23% 0.66%
Ak 10.75 20.29% 0.86  183.03% 0.53 26.30% 7.59% 7.99% 4.59%
Himh ik 10.23 10.22% 0.94 -43.10% 0.21 4197% 0.27% 9.14% -8.57%
& 25k 8.53 19.53%  0.41 0.00% 0.22 32.85% -1.02% 4.75% -0.93%
AL 6.31 18.73% 0.13 226.31% 0.13 29.89% -1.00% 2.05% 1.31%
2 2h b 3.20 3.04% 0.46 -29.12% 0.51 25.13% -7.98% 14.42% -6.54%
St 427.59 28.68%  33.89 34.67% 25.63% -4.38% 7.92% 0.35%
HAAME: Wind, %I iEHK
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FAFFIR: Wind., FRIER

AEFIR: Wind, FRIER
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YUAN SECURITIES

B AMAT LR ERSE

BAARA:

q

FRHREENG: LBIE. k. iEHL,

A8 = A0,

e RRAEAEBITLSAIT, FEARBATHRANRERFML, 2 FEHTLARER.
AH R, KRR, AL, FHiRF

A 4K & B A

T EHH

¥ A&
010-88085790

zenglijieBhysec. com

R 24
010-88085279

jiahaosen®hysec. com

48 3 K,

A
010-88085798

guozhen julhysec. com

£ RR
010-88085111

muxiaofenglhysec. com

FhFBE
010-88085756

sunliqun@hysec. com

R KR

K
010-88085978

zhang jun3@hysec. com

IHip
021-51782236

wang junwei®hysec. com

RAE
010-88085291

zhaojia®hysec. com

B R 3K

EFHa
010-88085788

cuixiuhonghysec. com

L
010-88085989

leizengmingDhysec. com

F=
010-88085760

luoyun®hysec. com

R RIEZFRIA:

BRI H BT RAAT LA TR ARG LA BB 6 A 1 23] I (AT 4848 ) akadast Fl
6y LIEFR R0 ARER NG A AT AE.

71 WP

EN Ak 6 AN A A 38HIP IR 300 454k 20%0A £
HH Ak 64N A W38 IR 300 454k 5% ~ 20%

BERIPA .
G A%k 6 NA M5 PR 300 £544m B -5% ~ +5%
BAF Ak 6 A A W 387 IR 300 454k 5%0A £
B Ak 6 AN A SR IR 300 454K 5% £

AT RFZFIPR il Ak 6/ A ML PR 300 540mB 5% ~+5%
BAF Ak 6 AN A S P IR 300 454K 5% £

ik

AIRAE AT B PTARIE 6915 &2 R IR T NI FoAE, AN 8] 3F X 243 8 04 S 4 1 o 50 b RARAEATARIE, AL 4R
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