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5o B AT G MAEE A R BIAS . RRAABEF— R 54 ) T8 75 s B AR 7
F, FIBFAE) BT RE. Al AFet) X —RAELEI A, KA E) AR IUF
Fi kLR RGF GHH, AR T AZHETFHE A FTRAFGEESL, §F A3 B A
AFE K B F I LBAKKT, BEZADRR, ARG LB ORI, i
INA By Ao i B R 5 R A T ANIARR A E) . RAVIRIH 3] 2011-2013 F4944
BN B 21, 30%. 29. 40%F= 20. 40%, EPS 4514 1. 52 7. 2. 01 A= 2. 50 7T,
st R 21,16 #= 1342 PB. # B3\ 3) 4947 b 3k Hufs vA Bk & 3-5 S04 beik & B #3k,
KANLT 8] 2011 5 28 42 PR, 6 N A& B AR A 43 70, XKLL FEA-A.

FMEE: REBMANIAES G . BMRR, 1208) 2RI R B A HAEF ok,
AR AIE R I—AMN, MRS IR Z L, RAVAA XA IT o w L MR £ 1% 32
Bty BB A, 1AL T OB E 58, T REA “EREX" 693K
RELAZI-2010 Fo45EFRAETH S ANTH L, 25| 6% T2REZF—EF
FIA IR E R RG], NaEF 10 A £ “BE 15737 2 bifd “FEZ%R” B
BRI ZH NG L Hom ). AEBBAIELY “BFFMNEE LRhkidzi
200-600 7T, A AHIAANT 5557 LR/ G T MBS, N ASAFHRAIET Z
i, Bt A BB 10 12T, FMEENEERR— LA LFPARE, A3

iKW EAREELEEREN
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ESSENCE SECURITIES

ZB KB R E G, FRATEFT, BMTHaE) 2011-2013 549 EPS 53] 4 2. 16
Ty 2.81F23.45 0, Hf, LHmIEATH 0.20 T, &P A IH LS 30XPE, JEALS
10XPE, M2~3) Rk 6 ASA GG BAFMA 60 7T, AF FEA-A R FTIPA.

FMFE: 2010 SFRAS) A F 6 F iR M 20%, Bp-Eid 53 EFEeB T Mitg
3| 619 T, HARRMIIAR T HbFERG 0 R EAR, (2T LS8 R LR A,

LB I FARE R, R G R d 929 TLHFRM4-, R gLt g
ik 1300-1500 /T, —#MEE 253 1000 TAA, S Meg £ 400 T, Lo
FARRZHU 200 T (HRREM), REMBRBIAY. AFF 6 2180ILF0Y &
Fal B LR HN B, BB AT, 2011 FNE) 69452 TR ]2 15000
wh, {2 % EF|NE] 2011 BRI YURBA” AR, Tt NE) 4k 4k AT
FEFHORARYE G AT 6948 B UL, F JEF)AE) B 2011 5465 68 -F B4R Mmba A 200,
B B 45 & N d@ a2, AT/ 3] 2011-2013 44 EPS 5514 7. 41 /4. 8. 99 /A= 10. 90
(KRB ), 2R 26, 21 F2 1742 PR, # B EEFERMHHEMETE N, ARK
b gyt Ragafed, F 2011 F 32X PE, 6 NAMBARNE A 240 T, HHEAN
-B 693 TP, (GAA R hak K £2 2 4 8 2| BURE %) /A 308 T oA BAE R et 5
SRMNIES)

WLEHB: B ATAE) BT AR E AR B AR 36%, RATRITRLE EAAAE G B
Tm G WA, RF8) B I IHAEE FAFARRIT A, 2011 5F 3 ARA S BA
FE o 30 SFH LR 20%, AFHa 20 5. 40 FH AU 20 52 QRN 10%, B
B 2011 FEAERERAFMGHZ S BEMAR, THTEABRN.
B A K RARIZKE ERENTFEIA R A L, RET FI64HER
PEAE, Bl @GSk, EETFIER GG ERR oy K. WL, S5, AGdA LET .
JR Aot b S M B R K, NE) B 2010 4 10 A3t T BB, AERAedF ERSF
R B B BARR R 691K3% 7= o, RAVIA A 28] ik Fsa4h et F 75 bt B #9288 4t
FE St Sk T F, ALATTF R D) E se Ay E) X—ALEE R B, R A8 6 AR
o, AE] R B 2015 Ao a4 B HAR) 12-13 125, B RTANE) Aret 948 &
B 24¢5t. FRiteE) 2011-2013 Fa945 € 5 h 411270, 53 400A= 69 125T, BPS 4
A 1.74 70,2, 46 A= 3. 20 5T, vALNE) BT8R o8] 2011 449 PE 34 36 43,
F BB NG KRG B A K EZE 400k L, BN AEEKT K, 245450k
KU R K, AN AR A KRG BHNE T EAKHE, 4T 2011 5 45X PE ,
6 N A6 B AR A T8 AL, LEIFBEI-A 493 FIPL

THFTE: TR AWRE, Na A% 09 Sk &S SFRRR B, X
“TLRBRAERZ|. BANE G (FORR). ¥k (EFH AT kst (35T A
9) B AT EMAET . NEAEENTHNELH 1%, HINREFT. F. .
E.OWAERTH, 2010 8] 8 NAHE B EHON SO0 B, {2450 9 R A TA
B, B AREBA 2L, LEAKE| 140, £ 30h. & RIRAAE 69 E 5K
BOR—M—A T oo, HITRRABMN TITAZ A, RIAA, AN B4R
HBRE 8 RN T, 8] AR A ST HIEAARKR A KR B b 8] it X
2012 FEIAEE 50 40 (AHL) BRIARI AR 100 289 KA B A7, RN E)
2011-2012 ¢4 BPS 2 2. 40 7TAw 3. 57 7T, #-F 23] 40XPE, 6 AN A 69 B AT A 96 7T,
T EA-B TR,

FWEAREELEERENA
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ESSENCE SECURITIES B etk At
&1 F.E508 BAFRAAEE
RE - 5?11,?*5 SRS o T#ER CAGR PEG ——
76) 09A | 10A | 11E | 12E 09A 10A | 11E | 12E | 10-12 | 10-12
002329 ER 4 4141 | 043 | 054 | 089 | 122 96.30 | 76.69 | 46.53 | 33.94 | 42% 0.82 | HiFr-A
002387 AR 30.88 | 050 | 061 | 0.91 1.17 61.76 | 50.62 | 33.93 | 26.39 33% 0.81 | 3EFE-A
000568 M 4760 | 120 | 158 | 216 | 2.81 39.67 | 30.13 | 22.04 | 16.94 | 33% 052 | EA-A
000596 DT 77.00 | 060 | 099 | 240 | 3.57 | 12833 | 77.78 | 32.08 | 2157 81% 0.27 | FA-B
000729 Hent 1968 | 052 | 065 | 086 | 1.05 37.85 | 30.28 | 22.88 | 18.74 | 26% 0.71 | HhHE-A
000848 GG 31.07 | 046 | 059 | 072 | 0.93 67.54 | 52.66 | 43.15 | 33.41 | 26% 1.26 | HIFE-A
000858 UK 33.75 | 048 | 115 | 152 | 201 70.31 | 29.35 | 2220 | 16.79 | 61% 027 | FA-A
000869 kAl A 97.70 | 214 | 272 | 337 | 4.15 4565 | 3592 | 28.99 | 2354 | 25% 0.95 | HiHE-A
000895 AL e 57.56 | 150 | 240 | 260 | 3.24 38.37 | 23.98 | 22.14 | 17.77 29% 0.61 | M¥r-A
002304 PEFRTIB Ay 23340 | 278 | 490 | 723 | 8.98 83.96 | 47.63 | 3228 | 2599 | 48% 0.54 | HIHF-A
600519 EeiEas 184.95 | 457 | 535 | 741 | 8.99 40.47 | 3457 | 24.96 | 2057 | 25% 081 | FA-B
600600 T 3504 | 095 | 113 | 141 | 1.71 36.88 | 31.01 | 24.85 | 20.49 | 22% 0.95 | HiFF-A
600702 G i 68.74 | 082 | 1.14 | 174 | 2.46 83.83 | 60.30 | 39.51 | 27.94 | 44% 0.63 | HiHF-A
600887 HHRI ey 3717 | 081 | 097 | 120| 1.49 45.89 | 3832 | 30.98 | 24.95| 23% 111 | HIEE-A

HAEFRR: WIind ZFIEAFR T
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/ﬂ\j:ﬁ— ESSENCE SECURITIES
AR 1: RiH k€ 503 2010 F53E 40 2011 F—FRMSHKIEILL
N i R EIIES AR R HE AR

O8] & AR 2010A 201101  2010A 201101 2010A 2011Q1 20104  2011Q1
TMF & 20.30%  38.84%  90.95% 90.71%  17.13% 48.85%  43.42%  44.64%
AR 39.64% 38.96%  68.71% 65.76% 35.46% 36.70% 28.28%  33.33%
T Ay 90.38%  87.95%  56.31% 59.05%  75.86% 62.39% 28.94%  32.24%
FMNEZE 22.89%  42.44%  69.41% 70.21% = 31.79% 31.93% 41.06%  43.27%
WLy T -iE 40.74%  81.34%  7659% 75.73%  39.30% 94.33% 16.39%  27.03%
KHt5 8.64% -1.83%  5554% 79.70%  -26.57% 14.00% 12.95%  29.17%
EHRBG 40.09%  66.19%  71.15% 74.48%  123.97% 122.04%  16.70% 17.76%
2 T8 31.97%  92.12%  42.15% 58.48%  136.72% 181.79%  12.24%  19.23%
%8 Fi5 24.72% 59.11%  41.19% 35.97%  16.59% 40.50% 357%  4.04%
B RIB 53.60% 63.22%  73.91% 72.79% 35.79% 806.40%  14.17%  11.29%
G 23.66%  -14.11%  44.10% 54.86% = 42.18% 17.30% 8.55%  13.56%
17 ) & 24.60%  20.17%  50.94% 43.69% = 22.79% 20.38% 12.36%  15.10%
* By 5 10.38%  26.67%  43.54% 43.70% = 21.32% 38.21% 7.64%  7.50%
by 8.52% 23.69%  41.33% 34.44% = 22.69% 21.13% 7.48%  1.44%
2 DA B 7.96% 3.10%  40.90% 39.51% 6.56% 19.37% 2.99%  1.64%
T REE 5.08% 2.63%  44.07% 42.99%  99.42% 0.89% 15.24%  7.45%
BREIE -17.04%  -0.92%  34.01% 29.88%  -31.18% 6.50% 5.82%  2.06%
R AT:pi 0.41% 18.37%  36.55% 34.29%  677.71% 431.41%  3.97%  2.20%
ZMEA -9.46% 217%  37.45% 37.87%  234.41% 185.41%  13.20%  5.96%
kA& A 18.66%  31.85%  74.76% 74.01%  27.22% 48.78% 28.78%  26.92%
EHBRAY 11.47% 20.32%  46.77% 52.96%  16.30% 27.19% 11.44%  17.29%
FAEA 4573%  21.10%  36.54% 35.99%  62.51% 59.10% 11.52%  11.50%
ARG b 3.55% -0.75%  56.30% 59.58% -9.86% -9.29% 13.43%  22.23%
) 21.96% 29.18%  30.27%  31.89% 20.00% 16.20% 2.62%  1.60%
EBE 8.10% 15.70%  15.96% 21.34%  -139.96%  -241.96%  2.00%  2.54%
H.BA$LAk 2051%  23.05%  34.50% 34.24%  58.71% 5.27% 2.03%  1.03%
2RI 34.89%  28.12%  37.28% 39.44%  24.80% 15.64% 13.85%  18.27%
NHEE 24.13%  25.89%  62.48% 58.68%  12.36% 5.29% 10.48%  5.54%
o 9.10% 10.11%  33.10% 33.82%  20.44% -38.60%  12.67%  7.12%
%R R 67.75% 15.44%  30.88% 30.98%  -31.67% 24.56% 3.16%  4.07%
SGLE & 29.62% 4.89% 8.89%  9.61% 19.61% 10.49% 2.96%  3.16%
AF AR 29.30%  41.77%  12.43% 14.33%  -29.89% 16.35% 3.08%  5.61%
A5 KR 10.11% 10.13%  40.58% 43.40%  19.15% 13.73% 28.85%  28.83%
LigAAR 11.13% 19.48%  7.01%  8.84%  -103.93% 193.61%  0.12%  0.76%
p e A 9.47% 55.15%  18.35%  9.76% 72.03% -96.89%  12.24%  0.57%
ZAER 33.15%  37.75%  33.44% 33.63%  39.07% 36.41% 6.42%  6.14%
ARIEEE 36.71% -4.88%  34.22% 38.13%  28.68% -8.52% 9.82%  12.74%
AR R A 15.51% 14.18%  37.67% 37.63% 1.34% 30.95% 21.35%  19.91%
EBREE 23.29%  29.53%  32.36% 28.33% = 34.15% 26.13% 10.23%  9.97%
R E 37.16%  36.53%  19.56%  20.28% 8.99% 24.25% 5.94%  5.40%
=T aft 23.51% 3.42%  46.40% 32.94% = 14.82% -56.95%  27.26%  12.70%
BB 2459%  32.35%  33.75% 32.24%  35.59% 54.92% 13.56%  13.78%
RSB T 15.24%  61.05%  24.87% 20.37%  25.11% 43.59% 1451% 11.37%
R 29.98%  32.43%  27.35% 22.00%  50.08% -2.41% 7.09%  7.20%
REY 41.07%  115.36% 21.23% 18.70%  30.28% 31.07% 10.88%  10.05%
e R B Ak -2.14% -7.46%  31.06% 33.15% 2.80% 6.72% 277%  4.39%

FWEAREELEERENA
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ESSENCE SECURITIES
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3 23.90%  28.49%  40.34% 44.74%  31.06%

41.31%

11.94%

14.88%

FobtkB: 3] 2010 3R A 2011 F—F3R
E: R GHFARIZAE) A 2010 A0 2011 F—F AL 3054 k695

iKW EAREELEEREN
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/f Jk/ﬂ\j:ﬁ— ESSENCE SECURITIES
ik & B8] W S Aol LI E R B #1: 2011-05-11
i NE kR RH BRKER) FAE(X) ROE(%) ap Bmp BRI BRE
AR AL 2 A L% R4 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E ‘ REUNES-F-F - E £
000729 MR WH-A EA-B 103 126 155 19 16 13 12.0% 12.0% 13.0% 19.60 27.00 2011-03-18 3%
600600 %.%"#iﬁ WA MHE-A 146 178 2.35 24 20 15 17.0% 17.0% 18.0% 34.72 40.00 2011-04-01 11%
000858 FARE FIAN-B FEA-A 153 202 251 22 16 13 24.0% 24.0% 23.0% 33.20 43.00 2011-04-06 4%
000869 TR A WA WHE-A 350 4.32 5.30 27 22 18 37.0% 37.0% 37.0% 96.03 102.00 2011-04-11 10%
600519 TMFESE FEA-B EA-B 758 919 1115 24 20 17 30.0% 28.0% 27.0% 185.27 240.00 2009-03-25 59%
002216 AR ¥H-A WHEF-A 089 1.10 152 40 32 23 14.0% 15.0% 17.0% 35.70 44.00 2011-03-11 -1%
600887 FRERAY A BHEH-A 129 161 2.00 29 23 19 19.0% 19.0% 19.0% 37.75 40.00 2011-05-04 11%
15 B MR ARE EXE ST E B
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ESSENCE SECURITIES A duik

AATIE A

B4k, BRSAREHATI AR, ZiFFEd, BEHTKF (Clasgow University) &itfet 4% a4+, +E M
2. FEEMGIF. GHIRTEHEARSTITESAT, 2008 5F 1 Al Z 8 5B R T 8.

AR

FEkE U, AARAFEIERALHRR T HIESALTERHLTAE, B0, REFHE. FAASAREGAR
FE R T, RIET ERREFEM. FRFEELT]., AL INE, SAERLR SR, HiLp
.

AN 8] BRS04 ke S5 T AR 4 BLA

ZATIES A [RNE] AT RAR “And]”) 24 Bie A B EEREER 20, BIFERARTEFMLEFT. K
e 8) B HE B BANAT T vA AIEA T TARE P RAHEAIL T M . TN R A S B3R 848 69 A 12590 IR 4.
EAER R, RAEFRLFER) L G 6 —AF R AT X, A8 TTASHERBIERAD X = su ). T 54 %
KA AKX G0 B ERATHONT, HRIEFEE, BTPFRFETSMTEIN, $MEEAFFRIRE, S ARNE 08P
KA.

ST E A

RIREAAEZAZIEAF A P 8] (AT AR “ARNE]”) 9B PALR . ANE) RE B A BT RAAIEIL
B AIRE mALE ARG S RE P .

ABELTFOANTFHTMRAE GBS, 12ANS TMRIEZFE EATA G T, A, KRS FTRGE
B TR B BARMMR B AN E) T AIRE A A L B e R, KRS P AR AR TARNAE . BRI
FEHPBEANT 2K B . AR, KNS THRIES HF LA L5 ARIREFFETA. BB R A9IRE. AN
3] FARIEARE T3 EATAMRIFERITRES, AN WAL, EHAETH X153 LA TH, 2 RRIER
BE T E A, BB, A3 A BT RIRE T A5 G AR L di@ st B TRUEAS 2L, FH L S G AT R IEARL
B IAGH. AEATH KARRE WA Z R T LA TREARE EXTEQIE, — WA RN S G & P Z A6 AR
ETERAAY M, WwHEE, BP T A RN E) R ) it — 4 514

FEFRRHT LT, AAE) BT B RIAAAM T 48245 A 4 T 4R 2 49 8) BT ZAT69E A4 R BB ATIE A4
RIARRK T, AT FE A X2 8) AL R A S BRI BALTARAT . WM F) R 2 dk = S MRS, RIFEFP A
AR, BF AEEARE S LR T ARGE—RE R E, LA RIRETURKRE P 8 F 938885
BE . BARTHERLT, AIRE T 6945 8. R P E L 69 5 L3 M BRATAEAT ARG AL H 2, Rt R T O 29 TR T,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
AT ) 27 5| B A AEAT AR & RUAEAT A

KIRZE REAA A ANE) AT, AR ELB@IFT, FHTHMFNATIREATR REPR. A4, L&, 4
B R AREIEATER . 2o fEFARANE R ZHATII R . FILH, FEAFCCENER, FERELA “2fz
TEA AN A TR 8) AR P o™, RFAT AR A ATIEATA R E G TR . M FafS e,

GAZIES T A TR B) 3t A B B S ak A M — 15 BUR Fr R A TR AR.

16 FiF Mk AR L ELE SR FE A
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ESSENCE SECURITIES

/8] T BAR F
B IPR:

FEN — Kk 6N A TS FAR AP IR 300 $53 15% A E;
¥HE — Rk 6/ A IS B AL P IR 300 F54k 5% E 15%;
Tt — Rk 6N A eI E R 5 PR 300 454069 K Fh e EAE £-5%Z 5%;
BIH — Rk 6 AR IERIEFEE IR 300 454k 5% E 15%;
Fh — KRR 6AANETOKEFE K G P IE 300 454k 15%0A 1

A — EFRAR, Kk 6AABRKEARG K DTEF T PIE 300 5053,

B — &RZHAK, Kk 6 AARTIEF69ES) KT P IE 300 48404 30;

HERRAA

RiE
021-68765237
* 9
021-68763879
Rk
021-68766067
4%
010-59113590

0
010-59113565

ZFE
0755-82558084

LERAA
lingjie@essence.com.cn
LERAA
zhanggin@essence.com.cn
LEBERAA
liangtao@essence.com.cn
AFEKAA
pandl@essence.com.cn
AFEKAA
lixin@essence.com.cn
I BRBEA
ligr@essence.com.cn

FATIERARI F

)

RN T AE KR K 2008 5 FEREAKRE 1T &

HR %% 518026

L

EET A XL KRE 1589 FTRAEGERXE 16 &

BR 4% 200122

B3
AT EIRR Ak KA S THAKEBE 19 &
[ %: 100034

Kt
021-68765293
Fat
021-68765913
A%
010-59113563
5, E
010-59113593
7%
0755-82558073

LBBREA
zhuxian@essence.com.cn
LBBREA
huangfc@essence.com.cn
AEEKEA
zhourong@essence.com.cn
AERKEA
mazn@essence.com.cn
EINBREA
huzhen@essence.com.cn




