IEFH R AT LATR,

‘ EP&IIE# = 2011 %5 A 10 A
) China Jianyin Investment Securities

o wE GHRE 2011 37 4 A h 2 547 e

S0960200010037
021-62178407 “)i s ’]%"fi_t‘*‘-ﬁ"‘ & o i%f’ ’l’%ﬁ—t#‘ %] ;Q}E]

kongjun@cijis.cn

2011 7 4 A 4 8RE B v AF R @g K, A2 FRR AN, AFEZY. K
MAH & B A FKIEH Ko 22 RE R 0 B R IR G ha R4 K, MM~
AEZEEN “ETRR BEEFE L ogRu s BT LSRN, RALFES
UL EER Y, AT FEEE RN SRR, RS AT TE, TS
th O GG AR BAVIAA B BT S Fe & W BT A5 A Rk 2011 49k
SRR, BNPBENE SR EGRETTLA RS,

IPEIRE:  4H BFEE:

B AAGEBELTAFAN, AHEXY, REXALERITHER T, 2011 &
A7 KA 14 ARBA G RBRK Rt 0 6850 LA, FILIFK 27.39%. L+, HLsud
e 64 B 28931 1A, FHIEK 34.05%, MAFAAILM A h 0 395,69 0 KT, FILIFK
o B 22.93%. X—4FAKEZ P, BoFBAKRER KO IEZREL: £RIH
SA (feA) 3454 GoAs . 590 HBARE LA T, Ao LR EH o =S (&
& AJRIEH] (%) 0.84% O S RHARAE A 5%—10% A4 ), Bk o~ 5 E s IR &6
FHTAE () 160.94 WEA K, SHbUANMAIEERS.

B ¥ ogERE LERM, T ERREEEE. 2011 F 2 FEHRGR
Gl S LS S v i S e SR EE I S VRS
(%) 1M 3M 6M HRARAARA G LG ST AR ), BB D L5 E N 5 2L d
YR 206 1021  -4.06 O AU RIS K, ISR AR E AR AR, R TESE, o

SR PSRRI R BT, AT, A7kt B 2GR
LRSedEi 520 355 831w g usepd e 2011 FHRBKITER. BRGTHEAE DS
20%—30% ) RA-Fim AR T, ANKREE P CATSBERAELGRNE, o

32% 12792 Kt B 2 B S MNAHERY, B2 ¢ B LA T = kR, BI&ANA
2% Loeco HITEHAA R, EENG R LERLFREREE ROER T, B+ E
8% 6396 #) 7% So LA B K AR BE, 2011 FFE A S 8URE d o ek R K
o 2 w2011 FRHHEALE EREFRABEHRITLE SLBEMAM,  TEAX
-16% 0 Db FEFAILLEFPITERE. BATALR LK 20 - 30% K ms R
201065 20108 201012 20114 REATL 70% 4, ARFEMAE LAk = Wik P RBAE S, HERS P, ok
A AN FIES R R THES . RREDBNIR, FEF LEBRELLREY, ZERAME,
ALK FTHAR A, AT R “GRE B8R, FFE AR, KETRFE ik G Al
#H;&%&% mﬁb{j]g iT—‘ﬁ\%Jk{r}ﬂk%“P, /J'\{h\ﬂk’rﬁi%ﬁi%#xi‘g?i)ne ?Jbﬁﬁﬂ%/ﬂjﬁé‘, kﬂ%ggi
B G S oA A b ik B 2011 AT LRI, CHORY G, BAMET Ik
(IR SRR — F Pk 0 2 RIS AT, KA A BT R BB, THF B s e B,
RH) 2011-4-11 B REYR. EA. BAARSL, B 2011 FANAN LG RIBEAT A A T 5
CGr SRR - 7= 4 AT 5% Rk . ASb A R REBRNEFARGIET, ERFELIEK, doisdm, FRTLERED
A8 2011-3-31 Wik THFRMITRE, (2RXFRRITEFEM, M2RIH b ikid TR
(G BIRE- G B B~k RIE < 03gig BRAENBY HEE, BHHERITEGXY B AL L EF, ETHLRLD

WA AR G B BIT R A, 2011 FEFAT L AL LHFSA RS FIEE KM
4. B BEATIAA 2011 FA45 8 F ARG EAT LA TFAT R Rk, EFXE
W NG A EARA. ERES. FHGR. LFEY. 1BEEN.

B AR T: RERAR TR EERFEES LG ITEAE, ARRREREF
A@BALEY Ao LagiTES,

T#HE”) 2011-3-11

MR FARA R AR 10EPS 11EPS 12EPS 13EPS R
002003 142 Ry 0.99 1.30 1.78 2.48 20.28 15.45 11.29 8.09 5
000726 ERA 0.74 1.05 1.37 1.83 14.82 10.47 8.03 6.02 RAIS
002070 AR Fe By 0.29 0.39 0.53 0.68 30.16 22.37 16.67 12.95 i
600987 ALR A 0.56 0.66 0.81 1.02 15.53 13.04 10.61 8.43 5
002042 e 1.34 1.63 2.11 2.74 18.80 15.44 11.89 9.17 HH

P SN SR ET TR 3



». wwwww A7 &
—. W4 AGERER T LHmAIE, AEEZ

F—G R MARE R EE AR OFENEE LT, 2011 4 1-4 AKREYG
LouRF Rt 2 685.01C £, Bl tbig K 27.39%, ik 45 1-3 F 4r4) 23.96%
RET 3434 MF048, £, 84&md v 280.3110£T, FigK 34.05%,
JRFE B WA v 395.69 10 £, FHIEK 22.93%. 4 E & 1.

AR 1 HFRGEIREN 4 ARt HFAL (fLEL)

AR, REETEH ([CET) AR, IREE 225K
i Wk i ke PERENERIS
800 r 40%
600 | o 21%
20% [
400 10%
200 I 0%
289 -10%
145 166 207 171 216 10%
O 1 1 1 1 1 J 720% 1 1 1 1 ]
06 07 08 09 10 11 07 08 09 10 11

TATRIR: R (Z2FEE—GHRFNEE), FRIEFFLH

2011 497 4 AGSRREE D FERR LFR B RBER K, KT
11.82 A~ E a4 (2010 537 4 A 3¥tah 15.53%) , AN Lt v 3738
KEEGHE., BoBERARRER KOG IEZREAL: ARMHANE. T30
BATRE LA T, BAE L LHHRGFE 0 2, aFHe 6
W5 R R A TRTIR G, WREL 5%—10%44, Bkl o *%E ki
REVBERK, FREULFORBERS.

2011 % 2 FERRGLRE “BHZw” RENBRGIRETHE, X
AT _FEIREG® o XIESREZLERMARAZENHHLTHER, B
WEBAMAD EFFE NG ERE S 0 2 FF S 8RB XK, HiEFusR
it F R HKF.

= R F LRk S ARAE 2011 F 454
JREITHE S

Gy, T PEGLLELA T, Libe) T kb, b HAARELG R
SEAAE TR AR, SR RBESF B SRS AT B K F o @,
S AR LRIRE. BEER ARG SL%T, 09FFT 1L AT E R 284
Ak F Rk 1716.30 B H-FH AR, T EH EH 05.44%, BIFLR T IBE G4
VAN R E S dude: 4. HHEF AR ENRFIHALR T LA FZEZARL,

P SN ET TR s O 2/6



g s mppemsey Gerwrmen

Ak

BEFE, B FEAL D REAKRESENET . KIBK, Mikad
EIRE v R RS (RRRN, RESZEABERKRGFE) . R
£ FEREMARKELER AR L, BRABRKREAE XREESE, 2
RBFTERBANF . EERENARERINEERGAG S, ELEETEHG BL
%it, 09 43T 11 A ¥ Bk o £ E R EF %A 7961.90 § 7 FH AR, 4 08
FIK052%, FETHEAEH 4060%, THERFREFEMT 612408

N
o

B RINEAE A O R 20%—30%H RN-LiaENES, FHKLEE P
CEFHERAELGRNE, HHKATSRLESNEH BRI, 22RH
A LR SR, T LRI RA & 55" S e TR K (HRE 50%04 L,
K6 =i 80% A L) . EMEAVAAITESEBA R, £E KL E g
FoBR ZRMEERGEA T, Bobst Eeg =2 AR GRHME, 2011 FH
AR 1 g AR K

= BHHEALE EHRERFEEEEITL
PALHESML, “TEARDLEF” #47
ALV EFPITERE

3.1 HATA L Lk 20 - 30% &k &5 L IR B ATk 70%44
A

2010 F B A &% LIRFAT AT RATF KT 20-30%. B 77 E A 48R
FA Y h H AT b A F A 15%—30%, HFgrma bk (&
A 10%—15%) , BEAWATHR ELEZ (L8 h 25%6—30%) . Bk
FAT LTI AT LK 20%, W45 LR A LA F AR EH 3%—6%. 4=
Bk 2,

AR 2: kAT R ERRKE

ATE&Z&jI‘l@ DT B PUNNAS % NIRRT
7 BB X ) ANTLAEE15% | ALt 20% [ AL 30%
10% 1.50% 2.00% 3.00%
15%-30% 15% 2.25% 3.00% 4.50%
20% 3.00% 4.00% 6.00%

FA R AR SR AT

GEMETLRZFHEERITE (A RREATE) , kA= RATP
15%—30%RALARA. EBWFIHHRALE ERABE T, GLRELT
Ak & FRAA T LA, B3 LK E A 3%—6%Z ], XAt FATk P 6K
S HOLERTERAES (L 70%6 D LF)BEL 4%ATF ) , Xtk
ZHF b, FRKXSAPREK. AFAH L, T3 3%—6%4) R A LK
HEHTH.

st T HAVEEE 10%A Loy KBk, 455 R Mo FAT LKAk,
TP LTER EEE, LETELERAEBERHEM, Bib, 7

T SN LR ES T

2 3/6

A



L SN AT

HARRLS, BARBGERBE @ B LEHA LGLEH —Z YA,
ABARKIA, TR A TFRERLSRHEIE.

3.2 AR AE LR E A P REAE S, HERE P DA
ViR T E 4

EBERAGLATLE HERTEE M F LT, 2010 F £ 245 M 44 G F
YRR 1.3 T ik, KB E TG 2.8 F ulb, EAREANAE LR, G E b
B0 BAIRT T SR A BT LK, A2 R BASE bk F6Y 7 kAR 3 T
JRAA RIS, Ao th AR N ARG A 68.3% (N TFARIL LAk E 84.1%) ;
Sh AR IR AT AN AR K A 55.6% (/s FLEAR L A&7k 1& 68.3% ) ; A% A5k
W& A 38% (/s TFLhAh3n A MA53K18 55.6% ) . B & 3. .

B 3 2010 SFA%L5 R F AT EN— A

77 Fak 1 A1 12 HIRHMh 2t bEk | wiE o
FifE Go/mE) | 329 4 15100 27800 12700 84. 10%
afifigeh (Jo/mid | €32 20700 34838 14138 68. 30%
AR AT €328X32S 130X70 2/1 63" 7.2 11.2 4 55. 60%
T 325X 32S 130X 70 2/1 58” 10 13.8 3.8 38. 00%

FA KR PEMGRAZLRN, FRAIEAFRTPT

RARG U TP LK. A ERA AL, RASERRMRT A TR
ARGEA—Z &, (220 TFRMARA G AR K, Bt 4 = R
REEARKE. Bde: AN LK 80%, N TFTiHgea b4t = mA LA
60%—64%; 4 &AM Lk 70%, ) F#3mA ik A &= A E A 56%—60%:
TATNA LK 60%, N Fi#dmAta kA * A LA 26%—30% 4k LA &

4,
A& 4: 2011 4548 7= sk b RATAH R B R A RS
JER R RA | MRAE Lk 80% | 4b4k ik 70% | AT LGk 60%  ifikl_Lik 40%
ik GIZPWAR ETE | AR BT | TR AR ETE | e T
g1z itk —Hiie) 75%—80% 60%—64%
WA R ARE—2b2) 80% —85% 56% —60%
HRE AR — A7) 70%—75% 42% —45%
RGNS (EAR —TRED | 65%—75% 26%—30%

TR IR BEESFH TP

RABCA E5HT, RN LR, EHGSRE S L4 (Y&, F4. @
JREABELGRS) F, BREANKY =R BAE LA, 122EANRT QRN
He AR T ARARMN AN, B RN RS GHEALT, BRAH
BARE . DL AECRZ IR KT A, EmZHEERAK, Bt
= A FRRETY. Dbk -Eia R,

P SN ET TR s O 416



g s mppemsey Gerwrmen

Ak

3.3 4T hiAEAEIF CGTRAOARLLEF”, BHET AR LKL
A Ak 3£ 45 AR

BA&RESG LT DV KE L TR, LAEESE, LLRZEF B
P AKSE TG, e o A4k 90% VA L2 OEM Ay T4k, /T JLFA)E
R—FHIFLE 5% - 10%Z 8], RAEFF AR T AR, K b b o xe
AR, Hodb k2 RIVR. B 5L, THORLFEEIEA PIE.

R AER R amyFAT Bk EF R AR, SRR, HERFEH
FEAR, U AR KA EIEAR, AR K S AL 10%L B, X g
AP LA R K, LA R e e An, A AR K Y RAEEAS B

BABTPIALREGTHEBE, TLEFZEIRERE, KAWL
5B RIEBA Ba E A BT ., GTEG R EF EIF KA A TR
WHERIE I, ARFIT EAEFRIER A 4 b e F) 3% K

Bit, £FBRLA, BRABGRBRE @y I LEHA LXK —
RHRrh, AAAKIA, FRME., A LR AT ok o) 2.
AREZHMER, HRZLEMBALER LR, 2L XEME, DLFRAR
AL, ATREHR FBAER, HHAK , RETREmRG K LAF.

AR KRG ob Ly FFEEF, o)l iTEGRLLEF, X
T IHEBERIE I, B AIEFAE, KBLGLE o R A ie g Bk 2011 F
FARTENEILRAF, CMIFY A E. FINEFIDLRBELYGHFLT, X
R W F KA IT H R B, ITRREAH XD LT EN.

W, XEYL. B, @FLKRLL

2010 F4LRE A FATHAEAFAT L P a9 AP ZAE K, S~ 1k
N3] T AR K 309004 B, RATFRIE KRG, RARXEAR 09 F
PR RS EAR A R, 122F RENIFAH AL 0 FRGBIIGK, BIFAT LR
AR EZNRE,

BB 2011 AV A G5 LR FAT L N 48 T 3947 A A2 B W I S FH R 3135,
T, kG RFEEE K. oy @, RATLERE 23k FFFLHATTR,
18R 3K F AT B R, w2 KRtk v A A Wb 148 ) TE AR 69 7% f 2 %,
8. ki F R RAE ARV IT R, FERITES KA o RS £,
BTFATI R kA A 4R % R T HE . 2011 FATFATLASKS L FELAH KR
% FA3E K AGHLE, B SLEATIAA 2011 455 F &£ E G EAT L AT ATk
Jo kb,

AR ARY L. 4. @Iy ETAEE: &5 A. £REE.
MEGR, £FEG, FIMNRESHBLKNE —— 5 2B, XL EFx

x.

T SN LR ES T

R4 5/6



. SN ATk

BIPREX

AE) R

RAMEE: TAIAR 6~ 12 A~ A R EEMFHE 30%0 A £
I AR 6~12 MA ARMNFE 10% ~30%
Tk KRR 6~ 12 AA ARMESE £ 10%A A
B #: IRk 6~12 A A MBS 10%0A £

7 TR

A A THRKR 6~ 12 AN A WATLIRRAIUE T 7 54540 5%A k-
oM BUARK 6~ 12 4N A MAT LI BCR IR T 58 A
AR TRHARK 6~ 12 AN A MATLIEAARILE T 7 94540 5%nA k

AR5 E A B A

IE, PHIEAIRITG CRFAT LR, FEGERFIFAL, 7FTLpHET, 7HERTLMALZE,

F2HRBENG: SRA FHRN. BREL. BRXR. ABZEN. MERL. LR, LAWE. EHRGF

SATARK

AARE o B THEAA RFEAE) (AT @Ak PHAEA") R4, HRKL AN EP A, FRIEARLR
BAE AL B W S TAMIERNG] . AR BEBEORE, KRS TIEUMEATH XA ik 3K h AT A 18, Ak IRSE
AIRE iR 12 A AN E) W 35 BAN G Ry R, dbBatvh FEERIFME M AR, KR8 TARIRESTHERAL.

AARAE AT b IR SR A T 3 69 ATF1E B Fob, AR BRI 8145 8 69 50 M Ao 2 3 TARARATIRAE, GRS T I
R AARA T AR, BAATR, B TRERBEATA % K £ ehilde,

Ao B) B R IAAA T BE R FA 1R F 323 090 8) PTRAT 49 A3k <+ FFHAT 5, 7T 48 2 iX s 0 3] SR AR R S BRI 4%
FARAT . W4 9] 4k 7 oo A8 R IR 5.

AR P 6 B A EIABSS , S AM AT IR R0 R A, B EARSEA AL B AT, M5 RAF T KRS
Wi T 4B R PR A B AE B, M S O AR R B AR R, RN E) B R R RAT R AR 7 5| SR AT
BRI K F AT A,

‘1’ }%‘iﬁﬁﬁ‘lﬁﬁ\;ﬁ F&-ﬁ"f{-&‘\éj E’r%ﬁfT 8] W3k http://www.cjis.cn
T %3 L&

RN TAEERAE% 6003 5RABHST LW T EREKPHRKRE 18 TFRER  LATH2RAwE% 580 FHIEXE
A B 19 AR X B 15 & 16 #

BR%: 518000 BR%: 100032 HR%%: 200041

44 (0755) 82026711 44 (010) 63222939 A (021) 62171434

P SN ET TR s O 6/6



