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MINSHENG SECURITIES

A FEET
TA R R/ RER S
MABKUNEFES, EEm5ARITILNRFEERR

B2k Ak o R BT ARA ]  BE A7 3k

BEHE: # F Y 5T
> pS 363k 3 2 = oK.p
20114 ¥ BB BRI NIG R A 55 R R HAKP b 300 4 S
AT R PP BAR 2L E Ak BN 2879 2L, FBIg K 28.48%, Y3 BT A 250
&) 494 #iE 99 1270, Rl pb3g K 34.74%, 40 3F & )2 B T H 8] 694418 92 14T, 5%
Fl k38 & 40.57%. e
> BRBIERIARM, FHEARE MBI K
TAFATL 2011 2 b B L IE LB 1180 1070, FlHiEK 41.36%, )28 | o
T 8] #9448 49 120, FHIEK 49.30%, 4o3F/5)2 8 T A 38) 69541 FE SIS IS S
42 1270, FHIE¥ 53.41%. B WAT L iZF 3847 TF RE R 3ATA4TL (F %, —— WEEEE) — P30
AR ) PRiRRG, LAE% ST RETLIKRE R FRE, B
AT GBI RILF B T EARE MM K. oA U
> AT ARFMAIE K 15.09%, F=3F)5 )28 T B8] 644783 K38.66% AATIE: mRE

FobiE B %5 S0100511060002
FH ATk 2011 - L IE AL BN 682 127, Fl ¥k 15.09%, )35 T w1 (86755)22662074
N3] 694418 14 1070, FlHigk 33.14%, 4odk/5 )3 & T8 8 69443 13 | Email: tianhuilan@mszq.com
fe7t, Rl K 38.66%. BAEA: I

> E AN K 25.02%, FodkE )aB T B3] 6444 E 3 % 28.89% W% (86755)22662070

AT AT 2011 P BEIE LGN 1016 270, FIIEK 25.02%, )2 | RAA: BIER

FANE) W5 A 37 100, FlHig Kk 10.03%, dedb 2B FEAG A | L (86755)22662096
37 1z, FligKk 28.89%.
i

> BHFATLHEFITR
BIFEHFTRARL, ERER, REFY, FREB, AFEARIFF, B4
BRAKABA, H7HE, HEmi, ZHhlk, KgEAFFAT EHLEF
XiE. A, FAS Ao Tk SRl S RS K BiAfe £ R A

2 AR5 M 54847
£ 504 R4 EPS PE A
2011.09.06 2010 2011E 2012E 2010 2011E 2012E
BT 13.35 0.10 0.48 062 14515 29.33 22.71 BAIER
E 45.00 1.41 1.82 2.3 3266 2530  20.02 i% 2 I
RILHE 24.00 1.28 0.81 1.05 19.14  30.25  23.33 %R H
FERA A 18.62 0.58 0.76 1.00 33.29 2541 19.31 HEEAEE
B HF & B 13.69 0.34 0.49 0.76 4115 2855 1841 EIAAEH
EY S 41.43 0.95 1.64 2.15 4493  26.02 19.85 g
KLk 17.80 0.34 0.40 0.52 53.94 4585  35.27 % 24
ES N T 13.26 0.32 0.45 0.62 43.00 30.58 22.19 EAMH

TR RAEIEBEIGH
KO FEEEHR AN SER, 155 BHITRE—TI% 50 SR IRE 1




Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

— 201l A R AR AT R I 5 R R BT e, 3
1. B BANIE K 28.48%, HEIRAL T L 5 I AT 2S5 oo eee e ee e ee e e e s e se et e st ee st e st ae s ee e s e neaeren 3
20 LEAFEF) IR 17.38%, [5) EEIETE 0.3700 ..veoeeeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeese e esees e eeeses e eseseseeesesesseesesesseesesessseseseessesseeeseeeseeeees e eeeeeeasesaneees 4
3. BAR A ERILL T4 0.43%, ARILT ATALEEARIE B A8 FT B3R FE oot e et e e s s eesenee e eenee 4
VIR | == I g (= L NG I - AT 5
S BB ERIL TS, B oA R I R e, 6
1. BB NI K 41.36%, 3 TFBIRBAARIR T BIE B oo s e s es s esesseesees e s sess e s e s ae e s s ene e s e 6
2. ZAEAE 1837%, R TH 113%, 2HREAE & IR FARAT L EF R s 8
3. HEFHA RR TR 1.14%, E2EH FTEIEFE T FETEMK s 10
4, FodEEH ANRIE K 534100, AL T IR B HEATIE HUAT oot eeeee et ee e e e ee e e e s e ee e ee e er e ereeeneeere 11
Z. BFRIMAIEK 15.09%, F0dFE)a 8 THAE] 6948 F IR 38.66%0 ....ccooviiieeiiieeeee e 13
W, HAMBEEAIE K 25.020, FodE B3R TS BHF) TR 28.8990 oo, 15
B, PAERE B RO BRI E B ) AR B e 17
I v U 2 = ol O I = - SO OO 17
20 B BB B AT, SR R 3 B et s et e s st n e 18
T B T ZE I e 19
BB B K oo 20
BB B K e 20
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Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

—. 2011 P HEE BB R X 5 FREHARFE
1. BB AN K 28.48%, 3igs Fif 5 F4AMSH

BEBA, BERE 2011 5+ HIRE L TH, B Wind 248 E 4%, FRERER
PRAARZIVE Ak BN 2879 127, R K 28.48%, )28 FHa) 6944118 99 17T,
FlEL3E % 34.74%, 2adf 53 B -TFH35) 694408 92 1270, FlHig ¥ 40.57%.

FRAIERT BEREIL 5 F4978 L B3GR (A B RF3E L8 a%ea, 188 5
APt EFER ), AT R IBAIERL T 5 FRORT KT, RMNHH 2 E2d
T 2011 F E¥F CPl b B s B AR TR, HINEGEIRGIRZT, KFEA
2t BARME ) e Rk E R T RE—A S0, 55 T RET LKAk,

B 1: 2007-2011 FRERIPNFF)HEIE %
coz o ——ELBRANE —a-IETHLTNGHEIEE ——MEFRETSLTSHITEE

50% H

40%

30%

20% -

10%

0% T T T T |
2007 HA 2008 FHE 20095 PR 2010FFHE 2011FEPHA

T RIR: RAIEFBTHT

B 2: &% 201146 A CPl 4%

T T T T T T T T
09-06 0908 09-10 09-12 10-02  10-04 10-06  10-08  10-10  10-12 11-02  11-04  11-06

gPIé%’“r —CPILER HERK
ETEREERNTAESZERFTL

EERERLERRE
TEEARES JZERE

TR R RAIERFTAT

AR BRSEHRA SN SER, 155 LAIERE—T% R HH IEHHRIRE
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Ec i3S

MINSHENG SECURITIES

REAR /B LEE AT

B 3: BE2011%6 AT HRLREFER

547 54
as /\ = \ a8
42 /\ 42
/ v\ =
G, 2
361 e 36
307 — = 3
ol ¥ i /\ i
oz | R N~ 50—~ B e =
PR S e RN
1 =N o
D
[ e
T T ¥ T T T T T T T

' v —— . v — ' . .
09-06 09-08 0910 09-12 10-02 10-04 10-06 10-08 10-10  10-12 11-02 11-04  11-06

PR EREHR HEEL !IfiF-ﬁ:h'alﬁ E1ii]=4
DREEEEER HEEL T e RERH RS R
T EEE st EEATR Y ERL TR CEREFRYE R

For R RAEAF AT

LA FA)F1k 17.38%, [ & 0.37%

P AT RE MRS 2011 F F ARG AL H) F H 17.38%, 42 10 FF HF) 1 T 4 0.37%,
2 5 FHR EARE LT HRERK—H, T2 TERTATLGESEHFERRT
M, FEEANREAT LA 20 LAFRFBEK. KNP 222 5 F EF 520 R840
BARIRE K T IR, FIKT AR EAE,

B 4: 2007-2011 FREHRGAS LA R R L%
—HEEFEEH e SAERERCE EH)

18.0% - - 0.8%
17.8% - 06
17.6% - S
A rg-1
17.4%
L 0.2%
17.2% -
0.0%
17.0%
29
16.89 0.2%
16.6% - 0.4%
16.4% 0.62

2007FEPHE  2008FEPRHA  2000FERHE]  z2010FEPRHA  2011FEPHA

TR R RAIERFFTHT

3. HEFARR TR 0.43%, 4RI T 4Tl iKiz B4 A 6938 A

MR ERE, PREREHE 2011 FF R4 E R ALETEE AT ETRBEA®
F 4 11.60%, 4 10 FF HAR b F A 0.39 408 405, M43 A & 2 N9t € % 0.28%,
3210 4B IR LT 0.04 A~F 40 5. 2011 4 R Ax sk At 008 % A % 4 11.88%,
310 4R 4R LT 0.43 48 45,

AN A BEEHR AL EER, ESLHIRRE—TIREEH IESHHER &

I
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MINSHENG SECURITIES REAR/HLRE f7

A 5: 2007-2011 S REHEF A ERLIEH
m— R S (205 — I TR R SR (A05H)

T unmAnmmessm o NaBARRISOR S8
12.0% - ———
10.0% - —
8.0% - oo
6.0% - | s
e - -0.2%
2.0% - {l,_smsces
0.0% o

2007=EFHA z00s=EFHA 2009 HA 20105 HA 20115 HA
FA IR RAESFFLAT

2011 ¥ B R E A 5 FRRMAKF, RAFIBF 2R b TN 3 ik K hg AR AL T
Ak, FRT RAFEG TR, 2009 £ 24, 4EFAEZRFTHESLY, A
IT11JERIFON A KD, AR FEINA 1 EFHANRZERT HATVEF A Fe £
H EEFAER 09 FF PARAL T FTHEE, KT RESLEEEHGRA;, B
FRMEH 07 FREFEK, —FEdG TRESLILAAN, TUMRE A TR TIHF
QNERATHSBRE, A—7 @, LFREEL LY KESIRH IPO FoBazdt, Bk
T 4ok i A7

4. dedEE4F)EH¥K 40.57%, FHF BN KA

HANRE RS 2011 S+ B EIAF)E 112 1270, Fl g ¥k 30.99%, 4 4% 3.89%,
3210 FRIHR RA 0.07 NE ot FRETHAE]6FFE 99 12T, Rk
34.74%, )28 T8 6945 FER 3.46%, %2 10 R IR RHA 0.16%; J=dF/E5)2 8
FENE) 6945 92 127U, R g K 40.57%, Fudf %A% 3.20%, 4 10 4R HF b
#It 0.28%.

R 11 S AR E M 20 2A R THT 0.37%, 22 d THAEEXRRAE
BT (0.43%) , FEFFIFBA BT LT, AA]1E3 08 KhaAARE b SN 28.48%
EOEA N

KAWL T BREMERIE 5 F9A)EEF I, 3 RN RIGAFYERF EAMSE, KT
BARETd FRIANTEGBAIG A EF, ABNGEETEERFHRE, FRAFK
TR RS A ARG IR RA (G BIRFIE LT A8 a9k, A SERT MR
M), ARG ERA T KR,

TR IESIRIRE

(¢

bl

AR REESRABA SN, B5HDLRE—T%
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MINSHENG SECURITIES REAR/HLRE f7

B 6: 2007-2011 RIS 5 5| R B 5 H) A%

4.5% r 60.0%
4.0% -+

- 50.0%
3.5% 1
3.0% A - 40.0%
2.5% -

- 30.0%
2.0% -
1.5% - 20.0%
1.0% -

r 10.0%
0.5%
0.0% r 0.0%

2007 HA 20085 FHA 2009 FHA 2010FFHA 20115 HR
T KR RAIESHRFT

= BRHBREATRMS, FHEATEHIIEK

1. BLEMANK 41.36%, % H FEKREBKETEER
iE 2%

B FATk 2011 4 B2 HLE Ak BN 1180 1250, Rl K 41.36%, )38 T A
3] 894 A8 49 1270, FHIEK 49.30%, 4=df 538 T3] 694 F)1E 42 1470, Flreig
% 53.41%. B HATLIZFRAFTTFREMLIAT/AL (B H. BF. £40) FHrRS,
AR —3G% F T REAT L ARG R 6 TR, B AT a9 A 3 T AR Mk
EOE& 8

KAVET B R FATILIE 5 F658 L B 381k (A JI BRI L FNE) 63k, 128
FARPHEG A EFIER ), APTRIEPANERL T 5 FRG9RZAKT.
B 7: 2007-2011 5B HAT LA A Fof) 838 %
—— B AEE - IR TEATIREFEEE — IEFEET A TIEFEE

60% -

50% A

40% -
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20% A
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0% T T T T

2007 #A 2008 HA 20095 AHR 20104 A 20115 A
KA kR RAERHRAT

=] IESIRIRE 6

S
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Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

BAVAA L EZAZ 7 EFHT BB Hi K, —=2 2011 F EF 38 57 IRt
R ERAAE T ERAER, AE RO RBLEMEAE (B 8), MsRb. btk
A B ARAEE AR & B AR BN LB 64.6%, AB R EHSE, EHBIKRFAET, ZH
ML ENRALE, & EFFHEME— KM LR, IRTRAEREEER, K
EHRAREZEBTENFI. ZRARAETRG RAEHROHAFMAE L, XK@R57T
AHIMAN 33k, 22T 10 R AR, N 11 F ¥ F 75 T8t A
26.20%.

A8 BREARLEMTE

R HE, H'E, 4.10%

6.70%
BNy
H,6.20% e
x ; Bt i AR i,
SZ 2 H R 2 40%
Th,7.30%

$ 11.10%

i ming
16.22.20%

T RIR: RAIESBTTHT

BAVTBENBRANEH 33 R (RMELBEFHNGNEEART) , AETFLARE
ATEG AT ik A 41.38%, RS0k H 24.32%. F 11 T3 AR AR L F 4Tk
ik, HF 3 RARMEEIEFGAE.

k1. BZ3BEREHAE 06-11 FFHMARFIHE %

B AR 5
R 06H1 07H1 08H1  09H1 10H1 11H1 | O7HL  08H1 09H1 10H1 LAl Ll
(%) (A¥)E)
BT B AN - - 10.92 13.29  17.27  23.89 na na 21.67%  30.01%  38.34% 38.34%
RILH - - - 37.34  48.09 63.73 na na na 28.79%  32.52% 32.52%
#HEBR 1163 13.59 13.93 15.41  19.61 2549 | 1692%  2.50%  10.62%  27.21%  30.00% 30.00%
X® B 5495 75.05  98.00 10221 11971 15543 | 3659%  30.58%  4.30%  17.12%  29.84% 29.84%
FFHL 1111 1233 12.69 13.17 13.86  17.95 | 1099%  2.88% 3.83% 5.26%  29.48% 29.48%
BRELERA 886  11.62 17.79 19.57  25.05 3241 | 3105% 53.14%  10.01%  27.98%  29.40% 29.40%
A5 %H 558 6.73 7.02 9.66  13.33 17.24 2053%  4.40%  37.50%  38.07%  29.30% 29.30%
HTER  5.08 5.83 7.01 7.02 879  11.23 | 1481% 20.16%  0.18%  25.16%  27.71% 27.71%
SfeE s 1629 2037 26.60 30.17 36.31  46.09 | 2511% 30.57%  13.41%  20.35%  26.95% 26.95%
JM A 919  10.75 13.06 13.89  16.91 2129 | 1702% 21.47%  6.35%  21.75%  25.89% 25.89%
HH &S 957 10.01 11.09 1151  13.76 5855 4.57%  10.74%  3.86%  19.51% 325.47% 25.39%
I\ R - 13.41 16.16 18.12  27.34  33.96 na 20.46%  12.15%  50.87%  24.21% 24.21%
BETH 1570  18.22 21.91 21.10 24.23  30.09 | 1609% 20.23%  -3.67%  14.80%  24.21% 24.21%
AATEESIEFREZERNEEE, BHSLRIERE— TR EHH IEEAR RS 7




Ec i3S

MINSHENG SECURITIES REAR/HLRE f7
HEBRA 1022 13.72 20.31 25.16  43.16  53.60 \ 34.18%  48.07%  23.89%  71.50%  24.19% 24.19%
EN TS 30.69  42.53 51.24 52.70 67.40 83.56 3858% 20.48%  2.85%  27.90%  23.98% 23.98%
A & H 5.85 7.09 6.85 8.19 8.35  10.32 \ 2134%  -350%  19.66%  2.00%  23.58% 23.58%
KRB A 2393 25.84 32.87 38.09 51.73 6337 7.99% 27.17% 15.89% 35.80%  22.52% 22.52%
ETREH/ 2557 2892 34.28 37.46 4491 13570 1309%  18.53%  9.26%  19.90% 202.14% 21.00%
BiEM A 3.18 3.27 5.25 5.32 7.08 8.54 | 2.84%  60.56%  1.33%  33.04%  20.68% 20.68%
FAEF 9.72 9.82 10.54 12.08 12,77  15.36 | 1.04% 7.30% 14.64% 5.70% 20.30% 20.30%
ABER 4.17 5.18 6.74 7.32 9.18  10.98 | 2430% 30.06%  8.55%  25.46%  19.59% 19.59%
#RER 496 4.12 5.72 7.19 9.46  11.31 | -1680% 38.73%  25.66%  31.59%  19.55% 19.55%
HERAE 467 4.60 5.54 6.23 1213 1437 | -152%  20.49%  12.46%  94.63%  18.50% 18.50%
WMBEET 559 6.83 8.40 8.25 9.19  10.64 | 2205% 23.03%  -1.81%  11.42%  15.78% 15.78%
XER 6.74 7.68 7.07 5.32 5.54 6.36 | 1395%  -7.92% -24.70%  4.12%  14.79% 14.79%
# R 10.38  9.36 12.84 13.27 1425 1630 | 981% 37.20%  3.34% 7.40%  14.36% 14.36%
ARAE  14.88 8.20 8.09 6.95 7.77 8.81 | 4486% -1.40% -14.03% 11.65%  13.51% 13.51%
ARXFH 1249 1381 16.08 17.02 1849 2077 | 1057% 16.46%  5.87% 8.60%  12.33% 12.33%
mFRIC - - - 9.11 9.68 10.79 na na na na 11.47% 11.47%
=R 9.03 8.68 3.19 2.69 4.06 451 | 391% -63.26% -15.49%  50.78%  10.99% 10.99%
*xBEH 1.12 1.36 1.36 1.35 1.53 1.68 | 2131%  0.44%  -0.84%  12.89%  10.18% 10.18%
LiERAT 120 1.11 1.00 0.74 0.84 0.76 | -744% -1057% -25.29%  13.47% -10.08% -10.08%
7 Ak 3%, 8.01 8.31 8.91 7.68 8.16 6.89 | 3.76%  7.19%  -13.72%  6.26%  -15.65% -15.65%
4t 340.34 408.36 502.44 584.61 72993 103196 | 199% 23.04% 16.35% 24.86%  41.38% 24.32%
FARIR: Wind, RAIERFFLHT

2. &A4EA|E 1837%, FIHTH 1.13%, 243k E45E LILRHA
BARAT L 2 A] %

ENE

% % T A

Tk 2011 4+ 47

EARF LTt ER R —8, FELFHT EAREFLE %S

B 9: 2007-2011 FH AT LA R A IR

A FEH 18.37%, ERERME 3 /NTFATLL T F 1 KF,
RAERI 17.38%. A EA)F45 10 SFRFHAR b T 1.13%, £ 5 FH0)
o B A F KK,

—o— i EERIZ(ZTE)

—W—4R EEFIFF KSR (R 5h)

20.0% - - 0.6%
0.4%
19.5% - 0.2%
L 0.0%
19.0% - -0.2%
-0.4%
18.5% -0.6%
-0.8%
18.0% -1.0%
-1.2%
17.5% T T T -1.4%
20075EFHE  2008FEHHR 20098 FRHE 2010 PHE  20115FEFHA
At RR: RAIESHTAT

ANTREEHRAEL SR, % LAE

SRR E

oo
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MINSHENG SECURITIES REAR/HLRE f7

% 2: BEZ3BEFHRAE 07-11 Fm4 L5 %

GZHEEBRE

L T AR
07H1 08H1 09H1 10H1 11H1
LB 37.91% 33.85% 39.26% 31.95% 37.40%
BRER 43.48% 42.79% 38.10% 34.62% 32.31%
#HRIC na na 28.81% 28.79% 28.75%
ke 4£HA 28.58% 28.63% 29.60% 9.07% 26.70%
R 34.24% 30.38% 27.63% 29.29% 26.08%
AT &R 17.71% 23.13% 21.08% 22.69% 23.21%
RILTE B na na 23.62% 22.69% 22.95%
BRHE 23.24% 25.63% 25.90% 24.13% 22.92%
HRER 18.19% 20.95% 25.10% 23.79% 22.89%
IO AR 24.88% 24.61% 23.83% 23.06% 22.68%
% R A 19.88% 19.60% 21.82% 21.89% 21.12%
ERGE 22.72% 22.49% 22.62% 22.22% 21.01%
AEER 22.25% 23.74% 23.00% 22.66% 20.95%
A5 & A 20.43% 20.51% 19.60% 21.81% 20.76%
KR P @ 17.88% 17.93% 17.67% 18.90% 20.41%
Eal ) 18.74% 18.59% 18.48% 20.35% 20.23%
FRBE A 19.21% 19.60% 19.22% 19.59% 20.04%
MM B E 20.16% 19.38% 19.86% 21.09% 19.93%
I B Ay 24.01% 22.34% 20.67% 20.10% 19.61%
# 47 5% 19.20% 17.12% 19.05% 19.86% 19.22%
T R A na 22.28% 20.35% 19.63% 19.01%
B 19.09% 19.38% 19.68% 18.55% 18.72%
MR 25.25% 22.53% 18.71% 17.77% 18.62%
K& B 20.10% 19.07% 20.33% 19.73% 18.55%
i 14.79% 16.10% 15.32% 19.07% 18.54%
g 37 ok 19.30% 19.43% 18.50% 18.49% 17.96%
AR E R 14.86% 15.80% 17.82% 17.25% 17.90%
B A . 0 . (] . 0 . 0 . (]
AR A 17.92% 18.41% 18.34% 17.84% 17.46%
BTa R 16.07% 15.65% 16.46% 16.46% 15.94%
7 Ak 3, 15.36% 15.49% 14.91% 15.57% 15.80%
A 7|< . 0 . 0 . 0 . 0 . 0
I 14.32% 14.43% 14.66% 13.27% 13.76%
TRE R 15.01% 15.74% 15.44% 14.67% 13.47%
e pIa 5.54% 14.57% 15.98% 11.41% 12.44%
&it 19.31% 19.57% 20.07% 19.72% 18.94%

KRR Wind, B AIESFFLAT

BB E ) 33 FB a6 ab LA FH 18.94%, L 21 Ravd) L4 % & T4k
FHKF., EHLSTHRILEY. ARAKRS . ZIFER. FTREH A 9E6EHFELIN
BHEFHKEZE, 53 H 22.95%/21.01%/20.76%/20.04% , 4 10 [ #4138 Kk
0.27%/-1.22%/-1.05%/0.45%; EFFH. ERE K e9a6 L4557 % 18.72%/13.47%,
4210 FR H¥% K 0.17%/-1.20%.

AN B EFIEFRFEZN EE, EFVRIERE—T5%E REH SRR E 9




Ec i3S

MINSHENG SECURITIES REAR /B LERE 4T

3. A FAERILT R 1.14%, 2dFEERMEFARERK

MR ERA, BRFATL 2011 £+ B EFALEEE RS & T LA ILE
7 11.67%, 42 10 SFRI HAR bb T 0.99 N a5, M5 A & Tl E 4 0.66%,
5 10 R AR T 0.15 B 4 5. 2011 48 5 Frask At 400 % A % 4 12.33%,
210 FRHEL TR 1.14 NE 40 5.

B 10: 2007-2011 & 547 % A £ R 3%

i T = (AOEh) T IR B =R (A5
- FR B S (AC5E) —— Y 3R =R b 2 5 4h)
—— I ¥ =] b e = () —o— 45 35 P =22 [ bt =2 (5 3
15.0% - - 1.0%
- 0.8%
14.0% -
- 0.5%
12.0% | oams
10.0% - IPa—
- D.0%
5.0% -
- 023
6.0% - o-0.4%
4.0% r-0.6%
- -0.8%
2.0% - L o-1.0%
0.0% ; . ; . -1.2%

2007 HR 20085 R HA zo0oEE R HA 2010 HA 20115 HA
FoA kR RAESFALAT

2011 P EA% A £ A 5 FRBKAKT. fad FHASFA TR LK, 445 % 8%
EFRFESAY, R ARE, TERFAERRMSTARL T TRAYE, —F @A
BN TFHARIN, F—F mAARILT o E A S a9t

%3 BE3BRGHAE 07-11 MR F AR

— B R AR
07H1 08H1 09H1 10H1 11H1
BT R Ay na 11.76% 9.12% 7.00% 6.63%
Jo M &R 11.13% 10.60% 9.17% 8.07% 9.30%
/I v 8.54% 9.24% 9.52% 8.84% 9.43%
FRE R 11.96% 11.29% 12.10% 11.11% 9.61%
FAEK 10.61% 10.80% 8.83% 11.90% 9.92%
B R 22.83% 19.63% 17.32% 13.33% 10.38%
o e 11.60% 10.79% 12.50% 10.97% 10.77%
/A 5.55% 16.30% 15.61% 10.53% 10.91%
#AF R 12.62% 10.24% 9.96% 10.29% 11.16%
B FIC na na 12.30% 11.92% 11.42%
AEEA 14.69% 14.68% 14.03% 13.08% 11.47%
ENEES 13.71% 12.84% 13.78% 12.09% 11.90%
AN B E 11.28% 10.94% 11.31% 13.25% 12.01%
aRER 9.51% 10.93% 13.25% 12.67% 12.14%
aTe R 14.44% 13.35% 14.55% 13.79% 12.51%
AB LA 13.09% 13.71% 13.06% 12.05% 12.61%

it

AN T RSB A BN SEE, E S BARSE—T% & HH IESMRIMRE 10
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Ec i3S

MINSHENG SECURITIES REAR/HLRE f7
\ @R 19.54% 20.70% 19.23% 18.89% 13.03%
P 3% 13.21% 15.36% 13.68% 13.85% 13.22%
FRBE A 11.66% 13.27% 14.09% 12.76% 13.34%
7 Ak K 15.03% 14.56% 16.69% 13.62% 13.57%
MRAE 15.26% 18.00% 16.90% 13.29% 13.81%
I E B 15.20% 13.52% 13.65% 14.71% 13.86%
AR PR AN 10.63% 12.87% 13.27% 14.43% 14.58%
R 21.79% 19.20% 15.71% 17.62% 14.86%
KRR F B 15.77% 15.05% 14.25% 14.16% 14.96%
XA 13.59% 14.40% 17.53% 16.66% 14.96%
RILH B na na 16.95% 15.89% 15.49%
P& Y| 16.55% 17.00% 17.34% 16.20% 15.86%
AEFH 15.54% 15.70% 16.20% 18.12% 16.45%
KA 14.13% 15.67% 15.29% 17.80% 17.38%
HEREHR 26.35% 25.11% 22.93% 20.83% 19.13%
ke 4£H 23.74% 29.75% 26.53% 23.70% 22.59%
LignE 43.76% 57.31% 84.35% 68.25% 71.15%
4t 13.57% 13.81% 14.51% 13.86% 12.85%

KA RIB: Wind, BAIERLFT

EAMBZ6Y 33 KB RAE 40 %A EH 12.85%, L+ 16 £ a) % A F1&F 24K
F3ARE

4. tedEp A K 53.41%, & FRERIAN LA

BT AT 2011 S B9 BLE )R 52 1250, Rk 48.64%, HAE 4.42%,
10 FRIFAR R A 0.22 NE o5, FI)ARTEAE) 6945 49 124, Rk
49.30%, V2B T8 6945 AEE 4.13%, 3K 10 SR AR EH 022%; 435025
FE8) 0945 F1E 42 1270, Flg Kk 53.41%, 4adf /54 4)% 356%, & 10 FF 4R b
£ 0.28%.

FAVILE T G RATLIE 5 6 FRRL, 0B 11 7, 3 £4AEIFHZEF
HAs Y, HILT BT RATRB AT MBI, S 03 R A (G BIRAT b
TS M, AR EHIGT RN ) . AR AR RS,

AN B EFIEFRFEZN EE, EFVRIERE—T5%E REH SRR E 1




Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

B 11: 2007-2011 F-RAE RS54 R B4 H| 83 ik

—_— 5 FE(E
= 3

5.0% - 60.0%
4.5% -
4.0% r50.0%
3.5% - 40.0%
3.0%
2.5% - 30.0%
2.0%
15% - 20.0%
Lo - 10.0%
0.5%
0.0% - 0.0%
2007 HA 2008 HA 2009 HA 2010 HA 2011 HA
Pt RIR: RAESFFITAT
& 4: B EZ 33RGRHAE 07-11 28T &8 HA5FHF
T R =5 RS /N e S
07H1 08H1 09H1 10H1 11H1
Ligna 2.70% 1.08% 17.10% 4.91% 129.85%
A %A 4.95% 7.78% 6.59% 5.58% 26.11%
#RIC na na 9.86% 9.63% 10.62%
AH &R 3.94% 7.12% 8.28% 7.96% 10.40%
Jo N AR 8.44% 10.02% 10.26% 10.25% 9.51%
T Ay na 7.24% 7.62% 8.66% 8.78%
BRER 10.08% 11.08% 10.05% 8.63% 8.03%
aRER 5.97% 6.32% 11.79% 8.87% 7.40%
R 7.89% 7.29% 7.83% 7.71% 7.17%
e E Bt 1.76% 1.70% 2.56% 3.07% 6.36%
F A F 3.26% 2.62% 3.12% 7.78% 5.72%
AN B E 5.08% 5.88% 5.77% 5.41% 5.52%
#HAH R® 4.18% 4.54% 6.09% 6.02% 5.33%
aEHE 6.20% 8.06% 6.96% 7.40% 5.17%
RILH B na na 5.00% 4.83% 5.14%
ik R 0.43% 0.30% -1.33% 2.27% 4.47%
&k Y| 1.89% 2.24% 2.10% 3.38% 3.84%
N 2.67% 3.88% 3.94% 3.61% 3.78%
FRBE A 2.03% 2.25% 3.57% 3.34% 3.48%
CR S0 1.11% 0.27% 1.98% 1.72% 3.29%
I 7 R 5.33% 5.61% 4.38% 3.39% 3.26%
KRR FH 1.19% 1.74% 2.42% 2.75% 2.97%
F 3 Ak 3.62% 2.69% 3.29% 3.17% 2.88%
I 2.06% 3.19% 2.24% 2.42% 2.73%
G5 KA 3.30% 2.30% 3.91% 2.48% 2.36%
aTE R 0.76% 1.69% 1.54% 10.31% 2.36%
/eI i 2.88% 2.80% 2.71% 2.33% 2.18%

AN B EFIEFRFEZN EE, EFVRIERE—T5%E REH IESARIRE 12




Ec i3S

MINSHENG SECURITIES REAR/HLRE f7
I X 3.88% -3.01% 1.61% -26.15% 1.86%
4 JE IR Ay 4.33% 3.98% 3.41% 2.02% 1.44%
P 3.52% 2.34% 0.60% 0.58% 1.42%
Ak 0.56% 1.05% 0.99% 0.67% 0.61%
aEFH 1.48% 0.70% 0.28% 0.23% 0.30%
ERIZE 1.01% 0.08% 0.13% 0.14% 0.11%
43 3.24% 3.42% 3.54% 3.49% 3.97%

KA IR Wind, B AIERFLAT

ENVEBZ69 33 RAWAE) 02 BTG 65 H%H 3.97%, H+ 16 Foa) 44

5 F AT AP
= BEHRBEBEAIE L 15.09%, o3k 038 TF NS5 4%
#) 7H 3 K 38.66%

AT FATI 2011 P B LI E L BN 682 12T, FlHig¥k 15.09%, V3% FH
3 094 A)1E 14 127U, Bl K 33.14%, 423E/5)3 8 T4 8] 6984008 13 1270, F) g
% 38.66%.

AR QI AT ARG T 8T AT 5 A L G T oAeg e, 24Tk
2011 F ¥ HmeLAF 20.53%, % 10 FRMFE L L 0.23 AE4ob; HERAE
14.44%, % 10 SR HF K EH 0.14 B 5, RRERE IANAFIT L AL AL
BRALESH R K egAT Ak, E BT AR A0 5% R EHH A 2.45%/-0.35%, % 10 FF
R LT 0.19/0.16 A~ F 4% 4542 5% 12 % A 4514 16.89%, 4 10 SR AR LT
% 0.06 NE a5, BRI FAEA 16.54%, 42 10 FFHF LT 0.22 /8 4 5.

B 12-15 7] = T BT 4Tk 5 k49152 5 R IL.

B 12: 2007-2011 548 W 47k A Fe FIE B 3%

70% -
60% -
50% -
40% -
30% -
20% -
10% -

—— I 2WAEE —a- RETEHARINGFEEE ——NEFAETELTSRHEE

0%
-10% -

-20% -

2007&7{ 2008 P HA 2009E4=£ﬂ 2010FEPHA 2011 P HA

At R RAIESHTAT

AR RESEHRESONEEN, E5LHIERE—T% AR IESHRRE

13




Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

B 13: 2007-2011 AR W4T 2402 F) R R L Igi%
—— SR EEFIZE AR —W—iREEFIZEE SR (B )

20.6% - - 0.4%
- - 74
20.4% - i
- 0.3%

o -}
20.2% | 558
20.0% - - 0.2%
- 0.1%

19.8% -
- 0.1%

19.6% -
& - 0.0%
19 4% T T T T -0.1%

20075 HE  20085ERRHER 2000FERHRE 20108 HE  20115EFHA

FH AR RATRAIH

A 14: 2007-2011 4 FATk & A 2R H 31k

TR R 2 (A 5h) T R (5
e T 5538 FSE (20 5H) —— R A F LS (R )
—i— B TR = ] LGSR (R %) —o— T 538 A= [E] tLIGHC SR (R %)

18.0% - - 0.6%

16.0% - 0.4%

14.0% -

L 0.2%

12.0%

10.0% - 0.0%
8.0% - - -0.2%
6.0% L -0.4%
4.0%

- -0.6%
2.0% -
0.0% , ' : : - -0.8%

2.0% - 20075EFRHA 200sEERHA 2009EERHA 20108RHA 2011EFRHE L g 0o

TR IR RAIERFTTAT

3.5% 70.0%
3.0% 50.0%
50.0%
2.5%
40.0%
2.0% -
30.0%
1.5%
20.0%
1.0%
10.0%
0.5% 0.0%
0.0% -10.0%
2007 HE 20085 HA 20005 HA 20105 HE 20115 HE
TR RAERBT AT
AN FARGEHR A SR EEE, ES LSRG —RREEH IESHRRE 14




Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

% 5-6 7] T RMEZ R TAT LAY 5 T8 dPAAF) I 4935 12,

&5 BE5FRTANE 0611 F ¥ HUANRL K%

T TR B B e 3
06H1  07H1 08H1 09H1  10H1  11H1 | O7HL 08H1 09H1 10H1 11H1
AKAE AR T - - - - 56.11 80.28 na na na na 43.07%
F 4 AR - 7.62 11.43 1496  20.87  28.49 na  49.95% 30.92% 39.46%  36.53%
F¥E - 20.31 27.11 29.30  33.58 4257 na  33.51% 8.08% 14.61% 26.78%
AA R 43.64 4979  60.96 na na na 14.08%  22.45%
fegzAZ 3262  36.16 43.20 46.85  50.92  56.61 | 10.88%  19.46% 8.44% 8.69%  11.18%
43t 32.62  64.09 81.74 13475 211.26  268.91 | 96.51%  27.54%  64.85%  56.78%  27.29%

% 6: BE 5 FARTNS 07-11 F)3 BTN 3) e341H

oy 2V =R Nl R NI
07H1 08H1 09H1 10H1 11H1
FHG na 3.70% 3.57% 3.15% 3.60%
KAEAR T na na na na 3.36%
46 AR na 3.82% 2.70% 2.22% 2.82%
AANR na na 3.04% 3.05% 2.52%
SR 2.33% 2.33% 1.14% 1.06% 0.80%
& 3.16% 2.99% 2.46% 2.35% 2.61%

W . EAAR RPN K 25.02%, JodEE )2 BT RO E) 64
#) 18 ¥ K 28.89%

HEAFATL 2011 S A I E Ak Bk 1016 1270, B rig K 25.02%, )32 & FH&a
&) 094 A)1E 37 17U, Bl K 19.93%, 423538 T3] 698408 37 120, F g
% 28.89%.

TR E 0 LA SR T E 9T )3 T B8] 6905 4] 1838 ha 2 K T8 38 08 . £ ST
Ak 2011 9 #LE A F 14.12%, 32 10 FR IR L A 0.03 AN E o5 45 E R &,
EEREFM SR AE SAA 6.18%/1.78%/0.26%, % 10 F R #HF kIt
0.07/0.20/0.08 /& 4~ &.; AHE 5 &R A F4E9H 797%, % 10 SR HF b LA 0.27
ANE S, B AE S 8.23%, 4 10 FRHF L A 0.35 4T 4 k.

B 16-19 7|~ T & 41471k 5 4k eyis T &I,

AR BRSEHRA SN SER, 155 LAIERE—T% R HH IEHHRIRE 15




@ Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

B 16: 2007-2011 & 4Tl AFeF)HIEE
120% - B SEAEE 3R TEATREFIEE ——EFRETEATHFHEE

100% -
80% -
60%
40% -
20% +

0% T

s 2007EFRHR 2008 HA ZM 2010 FHR 2011
T kR RAIESFTHT

A 17: 2007-2011 fF& 447k A0 2 A R R H 3%

—e— iR EEFIZE(Z5h) —m—4E R R LB (R 5h)

16.0% - 1.2%
14.0% - < . - 1.0%
12.0% - - 0.8%
10.0% - 0.6%
8.0% - 0.43%
6.0%% - - 0.2%
4.0% A - 0.0%
2.0% - - -0.2%
0.0% T -0.4%

20074EFRER  20084ERHE 2009 ERHA  20104EFRHER 20114ERHEE
KA RR: RAESH AT

A 18: 2007-2011 S 4147k 3% A R 3%

i E R FHEE (A ER) I IR (A Sh)
5532 SR (Z05H) —— SN E T A E E SR (R 5l
—— B R A L CSE (5 5h) —o— Tt 53 A E b <=2 (5 5h)
9.0% - - 0.8%
8.0% - 0.6%
7.0% - 0.4%
5.0%
- 0.2%
5.0%
- 0.0%
4.0% -
- -0.2%
3.0% -
e - -0.4%
1.0% - - -0.6%
0.0% -0.8%

20075 HA 200s=EFHA 2009 HA 20105 HA 20115 HA
T RR: RAESFTPT

=] IESIRIRE 16

S

AATREESREEALEAN, BELHERE T




Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

A& 19: 2007-2011 #ﬁfﬁﬁkéﬁ BB EF)HE

4.5% r 120.0%

4.0%
- 100.0%
3.5%

3.0% - 80.0%

2.5%
- 60.0%
2.0%
1.5% - 40.0%

1.0%

20.0%
0.5%
0.0% - 0.0%
20075 P H 20085 P HE 2000 FHA 20105 P HE 20115 P HE
P RR: RAEAFFRAT
A 7-8 5|7 T HAVE L 69544749 5 FANE) el FaF) i 4938 1%
A 7. BE5FEYNE 0611 FF PEARLN R
., Bl A B A E
06H1  07H1 08H1 09H1  10H1  11H1 07H1 08H1 09H1 10H1 11H1
Bk - - - 279 4.00 6.37 na na na 43.37% 59.21%
EZB&HA 1942 26.05 46.68 48.33  51.68 63.73 | 34.16%  79.16% 3.55% 6.93%  23.31%
FTERHE 11822 189.83  259.19  273.34 360.55 44231 | 60.58%  36.54% 5.46% 31.90%  22.68%
WA R 5.59 7.34 8.96 1085 15.96 19.09 | 31.39%  21.99% 21.16% 47.02% 19.66%
Z LT - - - - 24.31 26.48 na na na na 8.94%
43t 14322 22323  314.83 33531 456,50 557.98 | 55.86%  41.03% 6.51%  36.14%  22.23%
A 8: BE5FEHANG 07-11 F)3 BF 83 644408 %
A8 T BE A B K 5 F) 18 %
35 A8 07H1 08H1 09H1 10H1 11H1
R A na na 14.32% 14.03% 11.57%
FTHE 3.05% 4.25% 4.63% 5.47% 5.59%
Z AW na na na 3.85% 3.79%
A2 4 R 2.32% 2.25% 2.69% 3.18% 3.51%
7 B & # 0.98% 0.82% 0.80% 1.29% 1.50%
At 2.78% 3.68% 4.09% 4.91% 5.04%

A, PREERRTR QA ERMNELIREGF QLS FREMR
KRIEAA ZRBAFH G, HLETW TR

28] 11 F B IRON 12.32 12, R 51.95%, 4F)iE 8599 7, Figk
102.81%, EPS0.219 7.

- GRFSEK, EAERAZALRS: BINLERFIMN 101 124, &

AR ESIEFRFEN FHEE, BEFLRIERE—T%

S

= AR IEHEARIRS 17




Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

Z AN ) 81.9%, FH3¥K 50.62%. £A4)FiLXF] 24.90%, tbEFF HRF 3.04%,
P15 R R KT BA R A R RIS EF R L RRNART F A L drde

H fo fw

CRAFRG RGN DL KRG, LARRLERA: CREAFREFF 203 0T, &
Ak Ng) 16.5%, FlHL3gK 73.86%. EA|F 4442 1.4%E 62.9%. KA1H|B L+
FRTE R SRR TG WIRT KRARG TR AR KRR F RN,

B i LA R AR S, XA — B A F A G 8] R ROKES B iR, AT JEEP &
S A R RARIEA, EF 0 SO 221 7, B4R 3] 53.5%.

WA FPEANIEFET: HUA TN 3441 F, 5F5464 3312 F AR,

NRREBBAIE K 40%0h £, BdpbRIgE Rk, LR EFHERS — &
BRI 3.77 12, FlH3gK 46.33%; LRI 2.98 12, Rk 51.88%; 4eibX
BN 2.28 12, Bl 3% K 51.88%; 4 A RN 1.49 12, Bl HIEK 67.6%; AL RN 1.16
12, Flr3g¥k 41.83%; HiHXILA 0.82 12, FligK 69.93%.

HAREA R XW@RI, B A RS EFHF, FEFARERAZ N LRG: A8
BAKEAF A 33.4%, FIRRH 3.12%. ZFHLFEAEFRAFRT LFFLA 54
RIZ2FE. BRM R 2 3120, FlHe¥EK 53%, W TASE MM K. 45E %A 1.86 12,
Flb3g K 63.57%, 4% A 0.87 12, Rk 39.66%, M4% A 0.28 12, Rk
32.43%. HEFERF, TF, ARTHR, TEFETHIREST TR EK50%A £, B
WA Eh 24.45%, bk 24.34%% 3 5 0.11%, 45E % A 15 2% R EIM A&
5% % 15.08%/7.06%/2.31%, bh4F 45134 1.07%, TFH 0.62%5 0.34%. 44
24P FEIRAZE 6.98%, LR GHKTE.

BEEA, EERNEEREGERY K FFHAFRATRE S, 24555 =
FEEBRANK 53.65%, 5 —FE K 50.27%A8 bR A 3.38%; —F A4 AHN K
122.3%, 5—FE3K 81 5% IR T 41%; —FFHIREA)F1L35) 34.7%, —F
JE# 32.1%3R F 2.6%.

2. EABE: LGEHFESTH, KR —FFF
NG 11 P B IS £ N 11.81 12, HA1IE 9081 7, A AAIKE 0.14 T,

HA Sk, Bk S w@3g Kk EFF4E MO 11.81 12, R 3K 12.34%;
B TSRO 5.65 10, Rk 24%, o AL 3.67 12, Rl T 23.69%;
PR KL 2.38 12, FlHIEK 117.59%., 4 KRA, EARKARLITK 24.68%, EIML
AR K 2.49%.

A FIRS 3.41%, FHFELR TR 2.54%: BERELEHHEHE 60.15%, b
FRI R Y 1.12%; o REFHEFFEA 19.47%, bE4FF 3L I 046%; R RE

AR ESIEFREEN FHE, ESVAIERE—TA% RER IESIR R & 18




Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

Ben AR A 33.77%, tbEFIhn 2.81%. 5] FAREA|E A 42.02%, tbEFF Y
Ao 3.41%. bFFAEE KR RIE IR FIM 4 A E A 23%/9.06%/1.59%, =3 # A
F ik %) 33%, 42 2.54%. HIE %A 3.98 12, FlHbEF3m 6000 7, HTALRA
B W Aa¥g A0 3000 77, & bEE|—F,

Fodb B 08 FIER g K 113.09%, FZEH T EUGKEFEZ w0 REHIE
F LG M A 69408 0081 7, Rk 127.92%; Jedb/Se944)E 7964 7, Rk
¥k 113.09%. FA)\EXMEEKZE A ELEKE 40%E 5 £ RARAI A, BRIKEFF
M E L ERRALSIT ., LFFIEE4F10R g K 45%.

EFEFEAERITEHE W 10 R, B KXE—FFE, HoMiXkmiE: L¥F
MALRESEKESE. LAE. RGEHE. 7 RIKEF 10 X5@, BAIEAA 55
RELERE, ToM “BFE” @& 53 KE®. Schnadig £ T 49 Caracole =&
MEEHANEFEREE, £HLER 1850 7 2K EE it AR T H=)AFE, i
N T, I, RAERFELBHN T RTRBEIRELRTREATE, FiedmE
B s g.

whAFmEE, RANLEFHFFIFRRIEFHLS, ARG HEAEET, REBFHER
By, TRB R, LR RBGEESERKEES, AR A KB SBAARE LML R E 3,

FRRA, AFERAfRINF. RERERXGRBRL, QR¥Fa, 2E0R, Fhk,
Ke kAR E AT XIE,

IESIR R &

19




Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

A 1
A 2:
A 3
A 4:
A 5.
A 6:
B 7.
A 8:
A 9:

B 10:
A 11:
B 12:
A 13:
B 14:
A 15:
A 16:
B 17:
A 18:
B 19:

% 1:
% 2
% 3:
% 4:
% 5:
% 6:
%7
% 8:

#HHE X

2007-2011 4 FAZ BRI ATT FUTHEG IR oo s es s eenssens 3
R ol 2 I @ =T [ T SO OO RN 3
BE 20114 6 A F BT KT ZIFIE oo s 4
2007-2011 F TR AEARIE L2 A B VIR T ELIEAE oottt ettt ettt enennn e 4
2007-2011 45 FAE AR 30T ZE B ELHE IR oo 5
2007-2011 45 FAE B 22 BB FVTAIEIE ..o ees e eenenens 6
2007-2011 4 B BEAT W BAFT FITIIZ IR _.ooooooooooeeeeeeeeeeeeeee e eeseeesses s sssssssse s sssssesee s eessssseeee s 6
LRI T I k=3O 7
2007-2011 5 G BATAL 258 Fu AU BB FEHEIR oo eeee e seeee et ses e et ee et r s eee e es e s 8
2007-2011 EFE AT L A ?ﬂiﬁi@ﬁ .......................................................................................................................... 10
2007-2011 4 & %#mvﬂ B D B N 12
2007-2011 4 A2 T AT LA FTFNID BE IR oot s st s sttt 13
2007-2011 A T AT AL 258 ZA) B T FEBEIE oo s s eee s 14
2007-2011 4F A8 AT W T BB IR oo 14
2007-2011 45 AZ T7 AR 3 14 ) ZE B2 FITEAHE IE oo s s ss s eeeesesenes 14
2007-2011 4 35 AEAT AL MNFT FUTEIE IR oo sesssese e sssssseee s esssses e eesssssseeees 16
2007-2011 4F 35 AHAT AL 228 BT BELIEIE oo seseee e ss s se e 16
2007-2011 3 ATAT AL F T ZE I EL3ZIR oottt ee et s ettt s et et ee e enen 16
2007-2011 4 3% A 3 4 A F AN IR oo 17
A#BE X
BE BB3FE G KNG 06-11 G B HIMKATEILHEIR oo eseeeeee e s ess s ese e seseee 7
FBZ 33K G WG] OT-TL AR L2 B Fu AT oo s 9
B I A I O A 1 I 10
B E 33K E G 07-11 )3 B T /28] 898 FURE st 12
BESREABHF NG 06-11 4F F HIMATEIZ I oo 15
B R AN I O A R ) - X = A I B ) RO 15
FBE 5 REHNG 06-11 4F F HIAFEIZ I e 17
B G DN I O A R ) - X = A I B ) OO 17

AN B EFIEFRFEZN EE, EFVRIERE—T5%E REH IESIR R & 20




Ec i3S

MINSHENG SECURITIES

REAR /B LEE Tk

SH7 T A
WER, ShRFZFFMEMRE, BEIESAR LT, SFIEATLEIHZE.

W7 I A

A B BHE AL 242 T 091E AT S 1ML TS AaAl L 69 F b AT AL ), RGBSR TR A 098I R A SR

M, AT EAR TAEH IR L AR, B S AT 4, AREI. A E, BRRIETE Z 50T, ¥,
AV
A 45 &
HE R XK w7 F M i F ]
FE El:3 010-85127761 18611738655 yintang@mszg.com
A -y 010-85127762 18601357268 guoming@mszg.com
Eg Elov-3 010-85127835 15801209146 guonan@mszg.com
Pixe 2] Eov-3 010-85127761 13811313398 duchanyuan@mszg.com
¥ o3 010-85127761 15210830789 yangpingping@mszg.com
2= 3 3 o3 010-85127506 18616891195 lishanshan@mszg.com
il L& 021-68885772 13818133101 pingke @mszg.com
K& L& 021-68885790 13810338213 zhangyuxin_jgxs@mszg.com
MR JE Ei& 021-68885792 13917175055 chenkangfei@mszg.com
KHIF L& 021-68885773 18601666368 zhuguangyu@mszg.com
=2 L& 021-68885167 13402036996 wangping@mszg.com
i L& 021-68885797 15900782242 zhongling@mszq.com
FREK LEig 021-68885159 18701944310 zhengmin@mszg.com
S ik 021-68885793 13585785630 wangxi_sh@mszg.com
77 v b J R 0755-22662056 13902959014 wanxiaoshan@mszg.com
A o TR 020-84228173 18601368846 xuliping@mszg.com
HHE TR 0755-22667772 13701050353 weikejia@mszg.com
B3 3 TR 0755-22662095 13631517757 lixiao@mszg.com
kX TR 0755-22662089 18665855545 maweiyan@mszg.com
EX T JTIR 0755-22662093 13682556787 wangyifeng@mszg.com

AR EFEFRFEMN FHEE, 1EFLRI

SRR S 21



mailto:xuliping@mszq.com
mailto:weikejia@mszq.com

Ec i3S

MINSHENG SECURITIES REAR/HLRE f7

R A EF AT

T FARRERERITA K28 KA LT SAEL6Z; 100005
L& HAIREAHKE88T (HAKE) 3MEFE; 200120

R BRI TAaE Rigd KiE78885 AAERP SAHE; 518040

B

2N 8 IR AR FFIRA W 9A

A & A BB 124 A A A A iR A 5 #8257 IR 300 45 4% 7K 78 20% A L

k8 A ) 140 5 75 30045 B gk P ﬁﬁfﬁawﬁﬁ%@ﬁ%um~m%zm

Vo h ok o H&F P IR 300 48 £k K 48 A F-10% ~ 10% 14)
=) 3B A8 %F P 2R 300 48 £ F 2k 10%04 £

AT it BAF A

RS XA B G612 A MATSE 8 B A8 xF P iR 300 45 2Lk 18 5% A £

84 FRER NG AR B) HG 7 UK 30048 S ke P bk A6 2F 9P 2R 300 4§ £k K #& A~ F-5% ~ 5% 4]

A =] B A8 A P A 300 45 £ F # 5%04 £

%5 7 A

AAREABER A GEAA FRFTAENE) (VA TFRAR “RNE8)7) EF AR . ANE AR IRAK B AR E R A
BF.
AIRE R T AN N AT 09 CATE &, A2 AN TARIE L FAZ LADR AR TN, KIREFT o T
B LB WAL e RN 8] T A A AIRE S B egp 07, £ AR, KNS T AL AREFFIEHHE L, HFERR—2
ARG, A2 AR 8] R X S An i AR BT AR IRAE T I B N A il ke B

RIBEFT RO LA NEARBLRE PBAZZA, FRMBRSTEP QR FTE, FEEAHEE, ABWELARELC
4@k T 4938008 RARIE . B P AL AR SE AR P8 69 M 8 B AN A AR ) . R 8] R B P AR R AR
2 T F B AT T R R RAE T TAE .

RNE) R R AIRE 0 H BN BB P 45k BT B 45, M ERAREZ. AN EUEP HH JEARRE 1E
TERREBNET FOLBHETRI, AR (AT ) Ei0ks FRR N,

RNE) R F O LT TAE . BRI ARE B IEAR AL KIREPTRE NG 48RS, T
BVA KNS RS KBIR S, AN — 2R E2EF. AR AR/ AR TTHEIERIRE TR B NG 69 FF,

AN B) BN B LA S M R AE AU 09 AotE T T VA ) RIR A B 5] 3R AR R G IR AR A €L AR FARAT AL S vA BUR
Bl B SE NGRS LEIHF. AN TREAIRE S AN ZRAAELEL S AR, FAFEFLARERTFLS
*RFEMBEP,

FRINE) SN AR R R AR S, N W% B IR B A LK EAT A R T A AR P LR R IEAUH VA R
5 RIS R BAEHFRE KRR LM L.

RGARNEFR PBEITAGFT, ETHM RNARTF E BRI XL E . A RE P ARIRE . A8 AT
A R — A,

P e AIRE FAE AR AR IREARIRBEAFIL, RIEFAHBLE, HARDI G AR, REIFIREAFIT.

AN B EFIEFRFEZN EE, EFVRIERE—T5%E REH SRR E 22




