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FortkR: Wind, RITIERFRR A
BRSNS O, SEBCRRAN, FIIRE. R ASFIMAZTEX, THEFANHFAR, HRE

W ERAT D ERSH TN, ABRRRERBE—ORG, AR PELERFRA. BAZH T RALLE

KPR RR, BATHRA S O FRRRAZALELE, 1

A L BATIREIK S FHFIL

2 5 B RIS A RS FAF AR AL

PN &£ 2005 2006 2007 2008 2009 2010 2011E
HEA 0.00% 0.00% 0.06% 0.09% 0.00% 0.00% 0.00%
TIRABRAT - - - 0.91% 2.94% 1.14% 2.13%
R ARAT 1.86% 1.54% 0.75% 0.44% 1.13% 0.74% 1.33%
A 7 ARAT 2.65% 2.32% 1.49% 0.68% 1.79% 1.61% 1.86%
KA AT 0.00% 0.00% 0.49% 0.54% 1.23% 1.26% 2.98%
BREAAT 0.96% 0.00% 1.71% 0.25% 1.73% 1.61% 3.34%
B R ARAT - - - 1.57% 1.19% 1.03% 2.79%
S b ARAT - - - 0.87% 3.42% 1.14% 1.37%
L TARAT - - - 0.88% 2.02% 1.12% 2.65%
RAARAT - - - - - - 2.95%
R 44T - - - 1.28% 4.22% 1.28% 2.93%
I R4RAT - - 2.15% 2.03% 4.80% 3.38% 5.71%
HKARAT - - - - - - 3.46%
EIRARAT - - - 1.97% 5.27% 3.43% 6.40%
¥ B 4RAT - - 1.84% 1.97% 4.71% 3.37% 5.49%
P AZ4RAT - - - 0.84% 2.28% 0.00% 0.00%
4RAT L 0.69% 0.48% 1.80% 2.01% 3.70% 2.43% 3.84%

FAt kR Wind, KITIEAF R
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A 2 BATHLERA

Nk 2005 2006 2007 2008 2009 2010
I 4RAT - 10.83% 54.18% 49.58% 43.90% 38.68%
S b ARAT - 34.23% 18.64% 19.76% 18.82% 14.88%
A RARAT - - 60.59% 37.84% 11.89% 25.61%
BEEAT 25.94% 55.92% 27.02% 7.02% 24.85% 24.28%
R KRARAT - - - - - 29.90%
R ARAT 19.90% 19.48% 12.67% 10.40% 10.02% 11.97%
HIRARAT - - 21.97% 48.99% 44.18% 39.29%
T IRARAT - - 52.57% 37.54% 34.31% 24.84%
RESE A - - 0.48% 13.03% 0.00% 0.00%
B ARAT - - 35.60% 34.36% 32.43% 17.23%
T ARAT - - 22.32% 20.69% 19.90% 19.77%
A FARAT 36.11% 31.71% 21.99% 21.13% 17.25% 16.66%
P & 4 AT - 21.53% 40.93% 50.71% 41.64% 37.15%
KA ARAT - - - - - 18.48%
R AT 13.58% 0.00% 11.43% 19.08% 9.19% 15.10%
FAZARAT - - 25.19% 25.00% 23.59% 0.00%
4RAT b 22.49% 16.72% 36.10% 41.58% 37.38% 29.76%
FortkiR: Wind, KITIEARR
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AR GRAARE)

AR5 ERITHESHILME L AR, BFIIERKERIK

B, FHE AR T Ry BUTER TR 6 AT RS, RANEESFIHREF LT HRAT A F AR EEF L, BFHETR

%

1. REEHAHY, BUFARILEAdR L S9155, MESEG LA, ARERANAA. N 10.7 Fltted+, &
J5 TR A AZ L Fodo AL L S5 558 A 1.67 HAL, b B THRATRH A 1.53 712, ¥RFEHMEET K.
2. REEETRBUTHY, BBMASBEILEY. 1) 10.7 TALEE ¥ 545 5PEE% S 4.23 1L, &b 39%,
B PR ZARATRE, #h 3.4 L.

3. MR SAZT HAMR A P B3 B BT IR &, RAVAA SR FFEAME TR, KX 2013-2015 F3| Hey 75 (2%
FARATHE) A3k d, WEHEA I FZILEE.

ARABVA EoHT, W BUR R S RAFHBATIRIRIAER KIUAEA 3 HAL, AR IZAE 1.5 Tie ik, EHik
710 R EIERTHWH A 70%, Bt EFEEATRRT-F 6 TEIREMALN 2L 1 HACA A (_ ETRATRT T 6 it
AEFERTH T EHE),

IN_E T ARAT A 6 BT B R BIAEA IR A LA, 10 /&, £ 16 RARATRR T 6 REIAE LR 3 F1L;
NAERSTIELA: T0%HEERF 6 REANALAREELE (AABUFLHRRE), 200 F6RFBE, e AHNBESE
TR, BRI B 2R AIRIAT BT, NREMAEA 0.9 T2, 5FitENLEHENHELR—5.

& 3 3T BURMAT KB fef2 e SR

KMl it O S R ST | BUE A R ST 4 SRS

BHERE 270 e, L (s L s H e L
20114 26246.49 24.49% 18683.81 27.84% 3646.24 15.60% 3916.44 23.46%
20124 18402.48 17.17% 12982.52 19.35% 2972.07 12.72% 2447.89 14.66%
20134 12194.94 11.37% 7991.36 11.91% 2265.98 9.70% 1937.6 11.61%
20144 9941.39 9.28% 6177.01 9.20% 2273.31 9.73% 1491.07 8.92%
20154 8012.26 7.48% 4934.69 7.35% 1780.66 7.62% 1296.91 7.77%
20164F K LA 5 32377.35 30.21% 16340.12 24.35% 10431.48 44.63% 5605.75 33.58%
&t 107174.91 100.00% 67109.51 100.00% 23369.74 100.00% 16695.66 100.00%

TARR: FiE, RITIERAH

F A4 9000 1L IRMEAUAE AT H 2T TARAT AR B 7R, 1BRiK 9000 1CIRK L A ¥ T o R P AL AL, #BIRRAF
TRASFIHERE 15%, AR EF RHRREERES 0.1%, W& FEEAMTILRRFREILHE 2.5%0%
T, RREEAREAE 0.33%-0.63% 14, FFERTAREGIRA, BT LEFHAKE, WEARKE
0.4%-0.75% X 4], 4= EIL Tkt 2010 /& 2.2%42 51 £ 2.5% 4 £, 53 0.1%K TR AME, M5 RAL
0.6%-0.9%. KR EABITAEAE D E®E, KEKBEIE 2013 F, (22 B A 738K TREMER .
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A 4 Wy BET 6 RRAA LT AT

9000IZMZE 1 re o g PR TR AEIE % IEH
i FEI g g SUMEE SOIE  SOGJ PARGY SN BT ART desit i
WREAEACE " 0 PR A% AR SR BRI ARE EEE THE A
L5 X ({2 BAR R
2011 10.00% 900 26,246  3.43% 386 5086 386,400 1.32% 0.33% 0.39% 0.57%
2012 15.00% 1,350 18,402  7.34% 444 6,881 444,360  1.55% 0.40% 0.48% 0.65%
2013 30.00% 2,700 12,195 22.14% 511 10,092 511,014  1.97% 0.63% 0.74% 0.92%
2014 25.00% 2,250 9,941 22.63% 588 12,929 587,666  2.20% 0.48% 0.57% 0.74%
2015 20.00% 1,800 8,012 22.47% 676 15405 675,816  2.28% 0.37% 0.43% 0.61%
ail 100.00% 9,000 74,796 2, 605

Forb kiR RITIERFF R

BAT UK AR R FAT AR LS, AR TERERAFE, STGRFETALEGFRLZT L, ANFTA
FATRIG 1% 45 A= GDP 3k R+ 16:9, PP GDP #h#F 9% £ 4 6938 K, 12 381 2 1RBF/E 15-16%. 3% £ 2 kA,
T AnAR 7= 38 ik B G2 ARYL, AE T LA AT = 3 i RF L KT, Bk, 4o bW 4RAT & RIS An At 3 7=
ik B85 L B AT X — K, MBRATHFRTE AR,

I AE FARAT O N A R e AR FE = 3 %, RAMBATHF AT, AR S TARARET RS, BRATEA 2L EH
W, TTARANE F AN, BAGA. RAATZHAITIR 10-10.5%847 S FARALEE, 2.4-2.5%49 KFa I F
FEARE; AE A G ARATIR 9.0-9.5% 094 S AR LRE, R K = w4k EARIE L § T4EF oLk
ARIBERAVNE, BFBATA SR R F3g Kk EA 16-17%; W £ 18-19%; RFATE 19-20%. £ 4-&K A
Foml a9z 503 ik, AT I SRR AT = 3 K E R KRB AT NF S TR AT =ik 9 2R, RRBIET KFE
KIUAL R 09T H )

& 5 EWHRATH SR AnA T = 3k T AT
KA B A RAT RS R AeAR T = 3 i B T AT

16.0% 12.0% 11.5% 11.0% 10.5% 10.0% 9.5% 9.0%
2.0% 11.5% 12.0% 12.6% 13.2% 13.9% 14.7% 15.6%
2.1% 12.1% 12.6% 13.2% 13.9% 14.6% 15.5% 16.4%
2.2% 12.7% 13.3% 13.9% 14.6% 15.4% 16.3% 17.3%
2.3% 13.3% 13.9% 14.6% 15.3% 16.2% 17.1% 18.1%
2.4% 13.9% 14.6% 15.3% 16.0% 16.9% 17.9% 19.0%
2.5% 14.5% 15.2% 16.0% 16.8% 17.7% 18.7% 19.8%
2.6% 15.2% 15.9% 16.6% 17.5% 18.5% 19.5% 20.7%
2.7% 15.8% 16.5% 17.3% 18.2% 19.2% 20.4% 21.6%

10 IR e — TR R A 0



BEATHIARAT W& R A AL = it F 24T

16.4% 11.0% 10.5% 10.0% 9.5% 9.0% 8.5% 8.0%
1.6% 12.4% 13.0% 13.7% 14.4% 15.3% 16.3% 17.4%
1.7% 13.2% 13.8% 14.6% 15.4% 16.3% 17.4% 18.6%
1.8% 14.0% 14.7% 15.5% 16.4% 17.4% 18.5% 19.8%
1.9% 14.8% 15.6% 16.5% 17.4% 18.4% 19.6% 21.0%
2.0% 15.7% 16.5% 17.4% 18.4% 19.5% 20.8% 22.2%
2.1% 16.5% 17.4% 18.3% 19.4% 20.6% 21.9% 23.5%
2.2% 17.4% 18.3% 19.3% 20.4% 21.7% 23.1% 24.7%
2.3% 18.3% 19.2% 20.3% 21.4% 22.8% 24.3% 26.0%

g MRAT SRR AL T = 3 ik BT AT

14.4% 11.0% 10.5% 10.0% 9.5% 9.0% 8.5% 8.0%
1.7% 13.2% 13.8% 14.6% 15.4% 16.3% 17.4% 18.6%
1.8% 14.0% 14.7% 15.5% 16.4% 17.4% 18.5% 19.8%
1.9% 14.8% 15.6% 16.5% 17.4% 18.4% 19.6% 21.0%
2.0% 15.7% 16.5% 17.4% 18.4% 19.5% 20.8% 22.2%
2.1% 16.5% 17.4% 18.3% 19.4% 20.6% 21.9% 23.5%
2.2% 17.4% 18.3% 19.3% 20.4% 21.7% 23.1% 24.7%
2.3% 18.3% 19.2% 20.3% 21.4% 22.8% 24.3% 26.0%
2.4% 19.1% 20.1% 21.2% 22.5% 23.9% 25.5% 27.3%

FA R RITIESFR

Ao BB T
T3 By \;}tbmﬁ

TR,

G IT 3 0 IR MR B R P B AT B A 5

IR R B BAI AT, RAIEN ETRATILE K F AR R AT N, (2R KSR

TR

A, A BEIRERARBRANGTREELRR, BBEE
e LT, WIGATARATIR R Bk T LB R, R KA HRM K S 9N T AT B4k, f2

BRI BT, ARATIR A ARG

AR

A A,

TR

535188 k%}uf%rmf
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§ Kituesz

CHANGIIANG SECURITIES

(RS
NE 4AF FAE (mnRMB)  HRKHAGT) HKE HREFRS SH/9R FATAR FRRTE AHAET
* * &
10A 11E  10A  11E 10A 11E 10A 11E 10A 11E 10A 11E 10A 11E
7 165,880 213,345 0.47  0.6128% 29% 2.37 2.80 22% 24% 8.98 6.98 1.80 1.52 649
#i 135,743 175,690 054  0.70 27% 29% 2.85 3.45 21% 22% 8.68 6.71 1.65 1.36 430
47 109,834 136,760 0.37  0.4529% 25% 2.32 2.64 17% 18% 825 6.89 1.33 1.17 206
247 38,807 49,886 0.67  0.8029% 29% 3.66 4.37 20% 20% 7.18 5.98 1.31 1.10 998
K47 94,946 127,465 0.32  0.39 46% 34% 1.69 2.03 21% 21% 8.33 6.83 1.58 1.32 a1
Jasr 25,763 36,422 123  1.6941% 41% 6.50 7.90 22% 23% 10.03 7.32 1.90 1.56 1,242
45 21,772 27,065 055 0.6850% 24% 3.13 3.69 19% 20% 858 6.90 1.50 1.27 365
EE 19,052 26,613 1.23  1.4344% 40% 6.74 805 20% 19% 7.66 6.59 1.39 1.17 931
B4 17,560 24,923 0.66  0.9345% 42% 391 471 18% 22% 8.28 5.83 1.39 1.16 919
s 18,595 23,389 3.23  2.17 41% 26% 15.30 10.35 24% 23% 7.44 6.17 1.57 1.29 1,066
K 12,748 18,002 0.35 0.4567% 41% 2.01 236 20% 20% 9.45 7.32 1.62 1.38 130
EE 6,286 8692 191 249 25% 38% 9.66 12.16 23% 23% 9.09 6.95 1.79 1.43 685
g 5964 8916 119 1.4061%50% 7.18 9.48 18% 18% 8.62 7.38 1.43 1.09 398
%3 6,803 9,058 1.09 1.4521%33% 7.11 835 17% 19% 892 6.70 1.37 1.17 336
=k 2,304 3243 091 1.1258% 41% 553 6.46 18% 19% 11.90 9.57 1.95 1.67 106
B 2,332 3,021 1.04 1.0252% 30% 6.51 7.33 15% 15% 8.47 8.64 1.35 1.20 152
AT 4% 684,389 892,489 - - 32% 30% - - 19% 20% - - - - -

A A BB T BRI AKRA RS L R, BRI ARG 4R AR h § dB AR, RLAAT R R X B 10220, Hpksh B diid k.
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AH 4RATRR Bk 5 %

A BB S EF BB EKER A BN (ART) BRACEL)

2009
I47 3.95%
HAT 4.25%
o+ 47 4.52%
AT 4.20%
RAT 2.87%
AT 1.71%
L 1.89%
EE 1.60%
B4 0.92%
e 3.72%
PR 1.07%
KA -
wE 1.24%
f%a 1.85%
=ik 1.86%
P 1.13%

2010A

4.46%

4.61%

4.85%

4.18%

4.20%

2.19%

2.68%

1.18%

1.82%

4.60%

2.12%

1.94%

2.24%

2.86%

1.42%

2009

3.42%

3.85%

4.69%

3.59%

2.20%

1.38%

2.24%

0.88%

2010A

3.86%

4.18%

5.03%

3.57%

3.22%

1.77%

3.18%

1.74%

4.25

471

3.08

481

2.68

12.35

4.69

9.40

5.44

13.36

3.26

17.34

10.30

9.74

10.77

8.79

5.93

6.28

3.59

6.80

4.23

18.50

4.78

6.88

AlH B 7 i@ 5B A k48
86.67% 1.02% 1.89%
90.69% 0.80% -0.79%

103.75% 0.00% -4.52%
85.54% -1.02% -7.10%
76.61% 3.17% 5.75%
80.73% -2.12% -1.39%

118.65% 0.21% -5.35%
95.61% -3.64% -3.37%
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A, ZHMBLRFAGHFFIRESLSE, P LUAFUHFRERZFL LML, B
3HERIF A, BATHRRZ A, 2010 4 4 A e A KITIE AN EARATAT R, .

3T AR IR R R B KITIEF VA B P 3

#e ST 3% E-mail

RN &) & (8621) 68752398 13564079561 wuzh@cjsc.com.cn

H OE AREEE (8621) 68751916 13701696936 ganlu@cjsc.com.cn

W F FrHREEHE (8621) 68751863 13817196202 julei@cjsc.com.cn

2 A AR EZHE (8621) 68753198 13564638080 chengyangl@cjsc.com.cn
EHE LEBREEEE (8621) 68751926 13818973382 lijx@cjsc.com.cn

kORE FENAEEZE (0755) 82766999 13502836130 zhanghuil@cjsc.com.cn

BRF R
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oK RS THETF
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EHARE: AT RERNEE 5% ~ 10%X 14
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RARFARAR: TRV LK RIS 26 FA, XA A8 @l ik FTILLE R ERT#H
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AT B R A e T B FARAEATARAE, L TARIERT @815 &R IR L AR R, ANE] CARBE N EH
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