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GUOYUAN SECURITIES CO,LTD.

#1845 2011 F—FETULEEBE

2010 4 —ZF 8, R ORHM Tl (I HTT — AT 2K) , SKIlE L B 652.57 1258,
WL 27.84%, BV A 527.76 145T, WK 24.87%, 1TiLEHIFN 19.13%,
[IEL SN 2 AT 53 s B PORHM Tl =T 3 i % 8 19.46%, [ILLK/D> 0.63 ANF 43 A,
B PORHMT L SELA & T8 2 Rl T A & @ Al 93.75 44T, [FIELIE K 41.47%, "L
BRI S A AE L PR RN EBAER, ERHEARERA . AT AR m, [
AR TBHTL R AIGE N IR Z B, 5250 Bon AT LUK E M. M 2011 45—
T ERIRE, BIREA LTHEER, BATLABASEE R T RARE, M
LR T ARy, B 7 PRI, (A1 s e H 9 9 o MU PR 5 SRR . S5 — T, FE
AT A ARACKE B RIPEE R BRI T, A ol Teher s fnly R s B, 32w
WABITRER, AT E SR T REAIE 1Al AR msE N R, #—%
PERERRFIRES) . EASERRR, fERARMAER E, 2011 4 —FFEml BAIRA
PTETIE 2 A, R RS IORH Tl NIE M IS R E oM T R RSB, 7™
THREHATEAR KRB R EERER, SHRE, BATAh, HEEREA KRR
. R RN AE SO DL R R D RE, AR b i JORH T AT R AR 5
REM, Al B IR 7™ b T eRE A AR TLAR B b UORH T R Tk 25
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FEFAEIRE: WIND, [FITLHEFDFZE L

Moy FRPORE, BT, 2010 4F—F)%, fdmTRBIE LA 126.05
fe7E, WK 8.75%, £ LB A S & M PJORHT L F1A 19.32%; £ i fill i B b 5
BE WA 158.32 25T, [ILLIK 27.77%, fr i HiliE i Sl A 5 & 5 JoRH Tl EL 614
24.26%; PORHHIE B He L BUED WA 368.20 17T, [ EL 3 36.04%, okl iE B bl
A B ORHT L 1A 56.42%,
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GUOYUAN SECURITIES CO,LTD.

1. BRSOk A # St i

2007 2008 2010 2011(Q1)
AT 21.89% 45.27% 16.50% 9.08% 26.72% 8.75%
P 20.05% 41.89% 19.19% 8.35% 29.51% 6.50%
HbE 27.64% 6.32% -2.21% 0.42% 6.94% -5.01%
s 25.78% 138.07% 19.67% 17.77% 26.58% 25.20%
i il i 25.72% 20.83% 8.33% 18.49% 20.28% 27.77%
VR R 1 31.32% 30.30% 7.42% 27.41% 15.64% 33.77%
7L 24.94% 19.43% 8.47% 17.07% 21.08% 26.88%
R 16.95% 17.25% 8.52% 9.90% 23.28% 36.04%
=Fi] 22.11% 22.59% 13.92% 27.51% 35.67% 49.01%
WL 19.63% 13.97% 10.45% 9.31% 7.82% 21.03%
HAb A% 11.50% 6.83% -11.32% -51.44% 16.22% 22.25%
KAk 17.24% 17.68% -4.25% -8.19% 43.83% 14.66%
% -16.37% 30.68% 16.30% 10.63% 19.67% 32.66%

FERAH: WIND, [ AR I L

HHE T, 2011 A —F ), R ChdeEAliE 5.35 145T, WK 10.35%, £
IR b RS OB T L Ee B 5.71% ;i il il B Sc Bl e Al 3.85 25T, W] b3
K 15.66%, £ it il b He e R o i ORH Tl BE B 4.11% 5 ARk B D S B F)
1 84.55 12T, [RILLIGIC 45.58% , okl i A b v A o £ i ORH Tl B B4 90.19%.

K 2. A PORHS AT ML A A R S

EGy 2006 2007 2008 2009 2010 2011(Q1)
AT 274.17% 25.75% -11.31% 62.46% 29.45% 10.35%
P 44.83% 23.59% 19.17% 28.00% 16.51% 11.20%

b -251.48% -36.55%  -214.88%  -212.47% = -81.79% -2.69%

s 820.25% 184.89% 22.36% 7.47% 123.10% 14.54%

i il i 16.44% -57.31% -751.29%  -188.29% 22.19% 15.66%
VR R 1 39.65% -88.71%  -663.30%  -706.46%  -11.61% -6.18%

7L 10.93% -47.92%  -757.01%  -159.48%  41.35% 27.80%
R 46.98% 86.92% 22.22% 46.63% 30.32% 45.58%
=Fi] 78.50% 78.61% 34.72% 38.28% 31.85% 49.03%

WL 31.23% 26.07% 7.03% 44.63% 29.01% 32.92%

HAb A -3.06% 43.01% -74.26% 319.80% 34.38% -31.08%

KAk 29.55% 49.15% -9.30% 38.00% -14.40% 0.84%

% 726.76% -204.55%  -12.93% 192.95% 32.67% 70.96%

FEHHEE: WIND,  [5 ILGEH BT oL

MMTWARTE, 2011 4 —F=p, [T, FLAIA ., A A A T MO S AL T £ R
BHRATRTPORL, 5 s Bk 32.16%, 20.98%, 14.60%F1 13.75%, #hAEMILEE,
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GUOYUAN SECURITIES CO,LTD.

2005-2010 WyFLAETR], KDL A EWN 5 &S PORHRAT IR LI 14.13%34 4 2
2010 4F:1) 17.84%, BT .71 ANE 5> 2 LG FAT A BN & £ S ORIk B e
Bl — B AEFHAE 20% At , ARALBRBEATK s WUB A I G B OB R AT I LA Y
BT TR, M 2005 4y 22.90% TMFEF] 18.01%, TFE T 4.89 A HlFTILE
BN b B R RAT I LB 2005 4R 18.52%34 %) 2010 £y 24.21%, KT
5.69 MNE S, Won HIRENA B .

F 3: A PORHE AT 5 R O

Pl 14.13% 14.14% 16.22% 17.53% 16.99% 17.84%
E ) 21.16% 22.03% 21.28% 20.93% 21.92% 21.52%
HiH 18.52% 18.84% 18.68% 19.29% 22.00% 24.21%
ML 22.90% 22.82% 21.04% 21.07% 20.60% 18.01%

FEFAEIRE: WIND, [FILHEFBFZE L

B 2: 2011 F—FEERTEHTIINA

A, 18.05%

F,
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Pl B,
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W 37
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FLh,

20. 98%

RN : WIND, [ 70 5F 77 5F 75 0

WA T RRIREKE, 2010 0, FiN. W20, W, WEls. FUR ST
b SEBRERIE BT £ SOkt AT ML BT T, o5 B3 314 75.79%. 6.09%  5.32%, 3.33%
12.92%, FAMER, 2005-2010 MF AR, E T AL A9EFIE & B m ok R fTll
o H BIMA 48.79%H4 5] 2010 4F1ty 62.36%, RANT 13.57 AF 4t WA FAT LAY
VR o5 £ 5 O A B AL 2005 46 113-1.220%3 K 51 2010 4E 1y 5.85% Wi . A
B . LA TAT AR 5 2 I T,
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GUOYUAN SECURITIES CO,LTD.

F A A PORHEE AT LA & R B

PRIl s 9.24% 8.60% 6.53% 8.05% 5.34% 4.80%
FLih 11.72% 8.36% 2.67% -18.18% 5.60% 6.11%
=] 48.79% 55.97% 61.41% 85.62% 61.26% 62.36%
ML 22.26% 18.77% 14.54% 16.10% 12.05% 12.00%

M -1.22% -6.51% 4.18% 3.77% 5.71% 5.85%

FEFAEIRE: WIND, [FITLHEFBFZE L

3. 2011 £—FEFEHRETI SR EH R

TG,
6. 09%
L5, Z'QZ%W St
MY, 5. 32%~ 6. 55%
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I,
75.79%

FEFAEIRE: WIND, [FILHEFBIZE L
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GUOYUAN SECURITIES CO,LTD.

28y ERFITILRFESES N

2.1 AiFETT

2.1.1 HERBETIHEE
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HOIA143.74 Jyui, HEEZAPERIEISN ., BEE RESCR BRI, #aFEX
WHLFEL R T IHRISE, QE LA RRE R R, 199643 il 258 T h
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GUOYUAN SECURITIES CO,LTD.

JUAR QR D 0 R R 4 3 1 T 0 B AR IR N, 55— T3, X B i Pt Jig
25 Moy I R DX IR e R PR R R B 1 LSRR, 7 TR AE X I T 8 B iR —
FhER. 2T Rk, TABAA, HEARIVEQE S BIR R RENRK, Hhdhs
BE R RE e (0E 7RISR R), RRAEESRKE.

HMTEEL R T Ao, SEEBARGEXAR, F—Fhm i a s ra
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UMiAsr” iemg, Bk, ®ATAA, Aok—&pildl CGh, TORE) FIET%E
R R AL, RS RS AER STEA R . W, BT R E R AR S
FOR 55 BUBRIH AL, TN SRESE, FRBOS e A RS, XA — & TR0 5L
SE T AL

AT 2 APEREL, WATAA, RREFBEFET a5, BT ZEm ™ R
G E, Al FZed EREPEGRITE, ™ MIEFHE, FIEKPEAR, T
FHt— 2 5m T R E s IR, X Al SE e R R 1 R R . ST
1, P& RS, EERR g (GBEG ™ MR BIfL) SRR 1 AR W TR R Al L
P, AN, AR JUAE LR R S0 AT i T H 2 LR ™ b T Bl R ) IX
WO,

BT b, BAVE A GRS — R A St S TR, A,
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GUOYUAN SECURITIES CO,LTD.

PNNES TR

& 2011 SRAER) 2 mlR IR . 7 RES A BRI 5

¢ Tiit 2011-2013 4 EPS 25 7.31 5¢. 9.52 y¢. 13.10 ¢, #%)EF|A F R IFAEEAm
FFSE AR, FATA A 2011 4722 5] & BLANAE 0 35 £, X5k H AR A [X 1] 4 256
g, BAA Ok (2010 4 6 H 30 HU#tHr) U5A 21%=l, Kk, 4 7anl i
fkiraiin '8

2, TRl

& SCIRAS SR gl Rl SR T AN B b v s

€ 52 TR M S THES & AL SR K

& JkREWEYRERT, RTHARIRFIRES)

& B AR IT

& fiitA R 2011-2012 48 EPS 53510 1.52 58, 1.85 5T, HIEF|2A Al T8 HKH AL 5
ek, 2 Rl ERIG BN 52 35 DL A R mR P, AN, AR RA —E
MGG O 25 T 2011 4F S RS (E IX ] 30-35 £, i &5 B {E [X [ 45.6-53.2
gT, BATHPE G 49.4 TTAEAARR —AFE B AT, BRI (39.27 5T) 154 26%
MozEiEl, Pk, 7 anl MR BBITPR,

3. P

& CERRRRFR A R POE R R RSN . 2w AT B2 R O X
R, B ERE T UIR G TR R G, WEE R, NG 1O S A B 1
2010 4, RIS ¥ 7 AVMSLEIX G, dest, 7R IR, PSR, BRIESE) IR
HrE Y, BORERML, FE, ARKEYEHEML, 26 A 300
2 NHIHE ML, BRI RE] 500 A, KL KE] 1000-2000 A, A¥EiHE
UL ETE S

& FETRPBEAE R, M RED SR UUR, SRR A B DR R TEOK PR E, AT
A ARSI IX B, & Oh AR TR A,

& PRI R Y

& RS TUN

€ fiil 2010-2013 4 EPS 433l 2.08 5T, 2.97, 4.155C, W& A Al K REHEA
Wik, ARSI N BN R R PG, RIRE, 2 5] b T B
FHRILARIRAGES . Hib, FATAAARIELS TR, R REEEER
AU LR R P THR Rk e, PBL BT 2 Rl AT LASS T2 Bl Al . 4 Py m] “Hf
7" RBHTR,

4, PN

& RIS KB E R, WATAA, Aok 2-3 45, [% 1573 PhEE IR Rifa b it

ok, XREARDLSH TRk, [, PESWRESRE, fFik—PRIHE
2 1573 BAKRAGE N . FH—T5m, SEAEE W i BRI DL A I S 44 i R
PIME AR AR 2-3 4ERBUA W T B0 X i, 1ot M 2 2545 i 7t
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GUOYUAN SECURITIES CO,LTD.

Zymih (A, B0y, MDIRERE) SRS, 528 7 e s ™ML,
BT A REAR AR, Hik, WATAA, 2 FARRIDLSHER A T3 PRI,

& RS AL ST T NAES ). ARIT 2010 4 2 A EER
BWFEP R 11 48 % DL oAl 132 8 T S T — K M2 T 1344 75 6y B0, 47
BOHEAET 12.78 St/ , LA R SHATRAN 0.96%, FATIND, BAH K )
SHEE— P T AR E T AL TAERME, e ml AR LA LS b e it 1
WAEB T,

& RFITISBBUEIL . Witk W] 2011-2013 4 EPS 4355 1.98 T, 2.48 LN 2.89
I, BHiS (44.92 5e/%) TR 2011-2013 #5745 PE 43314 23x, 18x F1 16X,
HITE%E 1573 RRMEAENRDIET:, B FF ™ i G54 2 — 25 LA 3l 5
AWK, Wik, ArARRIESHERA T REE, WGERE, ®ATAA, 2011 4
AREEAGERT A 30x, XBAK 6 #HBIHRM A 59.4 JU, BXnikir-BA
32%zfH], Pk P “HifE” BB,

5. &l

& B, HESDATREEIK, 2009 4E 2 Hi, BT AR R E, B
AN SUE RN, UER W T ARARKRE, HILA R “BEEE, [EE
BT ORRER LR, [RIRET 2009 SRR MR ARSUERA A, EMIREER
RHlSARTEA R, ZREREARGARAR, ZBZ/\KELARAR 4 K3k
HEEE SO S SR A A B R AR 55— J5m, 2 al BRI ™ a5,
WD AEAS R 5 B i, S AT AR R R B, KR SETE T A RIRAIRETT

& FHANTY, AR BRESTSAEE. L5, IWARMEEE (2009 4EP0TisE
WA 72%) . AERETS A AT LA RN 10%, M5 TENE =, M
NRVREDRE, ARAFREPHRNRERETY, Sdds2fidis (54 19
i), KRB TIT, &St M, HEEmANE" B “=@" TR, R
MR T ZESHI) SO0 E, B AELBIIX 2w E ™ iR s R ek
B 97%LL b MWERMERE, BATNN XKL G rife sh i 2T+ 9 Hesh 2wl
G EE R AR RN, IRSEiEE R ZRE GDP S &l &L 20%, #ish 'K
SSIHBANPGSHBIER, Wan “HIHAEMEKE RS ™Mb T, B
JI A TR VS g St OO R 7 i VR SRR R R R 7™ R BT, e Al TR B R . AT
I, B E R BT R i TR S, R IX B B R IR Fr Pl g i<,
A FER BTG RIS RS TS, BT, AN E R RN
AR R E T,

& RATINGBBIFS: Wit 2011-2013 4 EPS 4354 2.44 5E, 3.60 Jn 5.10 I,
BATAA A ] 2011 SRS RLAGIE D 40 £, R HARYAL 98 5T, FeXnifkfr (2010
46 A 30 Hilk# ) HAT 24%, S Pan ‘W B%EITFR,

6. &FhTIH
€& ERMIMGRE A A RIHENIMNTS —KFIS. AFdiA 148 K&k 6,000
PN GRS, BRRIE T A RN WIREE R, AR S Wi T a5
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GUOYUAN SECURITIES CO,LTD.

B, T AR T4 R AT 50-100 7t, BT EM TR 21i%., &A1 A,
HIE iR B, SORBEBFLAR ML, REFEPLATFEA.
NHEAL, KRR b AEE BN RS E FERAY | (A F1EA 6000 A2t E i
T, feSmpBLEsEITiSIrR), H—J7m, ¥ TR SHymE, Kaksbm
SR K R BT 4B SRR U D S B R 3R G ™ I JE 1l /R R 2 ) o it 24 il
BB AEE 2 i U RS T AL Y 1 2R

& RIS EE I HFSCE A RIRH R AR E AL gE T AR T R,
i ML B R N SR A R S B SA A BES AR . AR TS ™ (Fef, Rmphr
) Hrixfr T 50-100 5T, EfLTE £, A nl A& N B SR 28
i, WEIEIVFERLE, AR ARTSNEARZTH, RET -REFRES
TR R TI LR, X —EE ST h RSB 5 A 2 ml R I &
BHMITIHBE THAN, MM SZ# 7 AR AR 2-3 Rl aim k.

& RFITIS BB k2 A] 2010-2012 45 EPS 43510 0.31 5T, 0.55 LN 0.82
Jt, BHEis (17.50 Jjo/f) Ximi 2010-2012 48 PE 43514 56x, 32x i 21x, %
JEE B I 5T R et DL B v i it 5 37 B0 )5 82 IR 2 W R A AR 15 v
W BEE TR, PILBRATN A, 2011 4 Rl G ERAE(EKR -4 40-45x, XfRLH 7
Pk IX A 22-24.75 58, HATHRCPREIGr 23.38 STAEAARK 12 A~ A H BT, @7
] T BRI

2.2 %k

2.2.1 FEZWATILHTE

B TFRCLIR, Y5285 M 1985 4E1) 289 J5 Mg [ #] 2008 4y 3781.5 50, 3
K 13 5, R385 12%, b, 257 5L 1980 4719 119 J7 i {< 31 2008 4£ff) 3555.8
JE, PEHER 30 f5, AFEER 23%, SRR EDOR & B, REDR
i R o R T v TR )™ e R P ™

KA BIGR AT A BB, B —ANBr B 2000 4ELART, FRmE 9528 557 5
1985 4E11) 289.4 FH g K- 2000 409 919.1 Jy i, 4333k 8% ; 55 - /NMEr By 2000
A DL F UL BE A — AN PRl S B, ™ &AL 2000 4 919.1 J5 i £ 2008 4R
3781.5 HMi, F¥EA 16%, MURHEBREHORE, REDREI TR HEM
1985 411 86%#¢ = 2| 2008 4£JERY 94%, WA Ehk HilatE b,

ity bk, WADBNR, BEEBERARMHE AR LT, ANJNRAFFESERTE, ol Ak
NER, ERE—BmEFLLES, AR AEREN Ll hE R R, Hit,
BT BT 1 O R B 3 AR 9 22

P BEIE X Z ) 5 ZA kA 77 11
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GUOYUAN SECURITIES CO,LTD.

# 5. 1998-2008 AEREM T . P Ay 3™ Xt e AL o
1998 51229.5 5723.8 745.4 662.9
1999 50838.6 5723.8 806.9 717.6
2000 46217.5 6013.9 919.1 827.4
2001 45263.7 6105.8 1122.9 1025.5
2002 45705.8 6234.3 1400.4 1299.8
2003 43069.5 6443.3 1848.6 1746.3
2004 46946.9 6608.7 2368.4 2260.6
2005 48402.2 6938.9 2864.8 2753.4
2006 49804.2 7089 3302.5 3193.4
2007 50160.3 6865.7 3633.4 3525.2
2008 52870.9 7278.7 3781.5 2555.8
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