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ORIENT SECURITIES

T A0 SE B ERER

o SFERLHR 6 AHRMURAEFLRIAMNE THEREHEREBMIAE
FERER, FAIDTT 2005 FES5H9EEFTL KRN EEAEXFR 300
BHEEMANRIER, FRARAZFRHSE. NdE 6 FHTHE
W& REEL3R. 10 AEBTLERSBREFAR300, £#6 5. 11
B BETVESFES KRERIPIR 300, B HINTETILE 6 F£4,
EHRERAZMNRY, RFMBLE6R. 11 5, BIM 2005 #2455
F 6 BEETVEMA LKz, MRAFAE 2005 F 11 B 7ETIIERSH
BPIR 300, HMFEMEy 11 REETVHENER. RARENAN, &
Hx6Fh, hHELENFEMEBBEIMR 300 49,

® MRNFEEF. 2 3 AFFHBEFTVIEHE RS MR 300, ZFF
RIKEF, M2005 FESFF-FEHETIHE LK,

® NTUEAEE ALRRIETRNE, HitskaERNmnRrE
s, BALAAF SFEE 1573 BNHN RAENZEMNTREMRK, 17
YERFADARIZE. MEERE, TLRELFE. IREX T 2012 F
EPS fy PE KX A 21, 16 fEI9R T H B L FHEEKRF, BUHRAE
Xt BT RERRCE

AES 5 H7IT M SRl
8621 —63325888 x 6075
shijiangang@orientsec . com.cn

HAIFE4HS . S0860210020003
#®E
8621 —63325888 x 6093
xuweil@orientsec.com . cn
HAWIEF LSS . S0860210080004

BERA [FXES )
8621 — 63325888 x 7041
chenxushan@orientsec.com.cn

FTE EBF +i B (KR
ExiX FEA B
A B RIRE
kit =P 2011409 B 13 H
% AAE RPIURAVIUR =FF FHLK

aRtke 078 276 494 541 452
LiFfe¥ 005 121 271 -957 -11.05
MXHRF (0.74) (1.55) (2.23) 14.98 1558

ARRIR: WIND

ERAREF MR TR

2010 2011E 2012E 2013E %k

VipEE 158 2.08 2.83 3.52 EA
BB 1.16 1.69 2.34 2.85 ZA
HHRE 134 2.44 3.85 5.40 BYN
ST 030 0.68 1.02 1.45 IA
FHWE 113 1.39 1.61 1.87 bioE <
BB 101 0.96 1.26 1.73 IA
HMFE 535 7.48 9.77 1252 R
KW 048 0.65 0.82 0.95 B
FEREH 097 0.86 1.10 1.46 Ho¥
JedFlk  0.19 0.23 0.30 0.52 W
£WEL  0.30 0.37 0.41 0.48 i

RITEFBRMERADEMREENARARFIEFR A E WL SRR,
FIHESEBRNERADRERBYMEEEFTHEERNEEIHESATHRREFDHTE D
KRUSXA, By, REBENLFEIAQ D TEREFETRENEAN S EZ WA AR,
MARESHRREAELRARROE—FE,

AXRSIINREE, RAREREHS . ROEREERBELSHTRAZENS, HESBHK
BARRBR. FAARFEHTARRERE—THRTHHA.

FRKIE: ARHE, RTESTHRAEN
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ORIENT SECURITIES

RRTETIL S REALERE — BBETUEANNBRAZE RNGETS

SELEZ 6 BHMRBBETLERIALR. THEEEREREIMRAFXINERA, BMNIFT
2005 FES M BBTLRMNIEEARX PR 300 FEHEMNAAKRILER, FRARAERHSE.
MiFE 6 FRTFHRINE, RAEE L3R 10 BEEFTVIEHSBEEFIR300, £#6 5. 11 B8
BT ISR EES KBR300, B, BANTETIE 6 Fh, ELABRAZNRE, &
FRItE 6 R, 11 A, BIM 2005 £E5E4 6 BRETWEHFEKS, MRAFE2005F11 4
BBETL s S BRI R 300, AtFENH 11 BEETLMENER. RARENAY, EIX6
Fh, WEELHADENREHIFIR 300 £,

WRNFEEE. 2. 3. AFEHETVIEEEAS BRI R 300, ZFFERIKF. M 2005 FF
SEHE_FEABETIYEHALERES.

MTVEAEE, ARREIFTRNE, RftEmaRRNHNHEEEMER, RIMAAFEHNE
EIST3SRMIN RENEENTEMRK, TULRFNNERI=E. MAEXRE, TLELFE.
TR X R 2012 £ EPS fy PE /KA 21, 16 fEI9R T H B L FHMHEKRFE, BUREENB
BT RERERE

B 1: &% 6 FRBETIEHZREXAR 300 RH
50% @ 20114 W 64T
40%
30%
20%
10%

0%

—-10%

-20% -

FRRIR: Wind 3L, RITIEFTRM

2: @ 6 FRBITIEH Y A ARIFR 300 KM

Tr B it 647 29 H BRI 8
6
6 = —
5
5 = —
4 4
s

3 3 3 3
5 -
2 2 2
9
0 | | | |
1A 27 3H 45 5H

6H TH 8H 9H 10H 11H 121

FRRIR: Wind 3L, RITIESWRAT
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SRIENFSECNAITIES RRTETIL S REALERE — BBETUEANNBRAZE RNGETS

B 3: &% 6 FRIBETIEHYFERAF R 300 RHR

120% O 20114 B 641
100%
80%
60%
40%
20%
0%
-40% -
FRR: . RITIESWRAT
4: B1TIE HAKIBLLR %
| | | | | | N o | |
l l l ; ; refpd l l
| | | | e— |l | |
: ‘ ‘ ‘ msanm] | :
: : : | e | :
e s
| I | - | |
| | | - | |
| | | b = | |
l l 1 ufi;i@ié% ] : l
| | ‘ badit iy | |
| | | | | | LED  — | |
| | | " W i | |
| | | | = | |
l l l l l | Sl B : l
| | | | | o= = | |
| | | | | | |
\ \ \ \ \ LWEAE %E‘ﬂg 1 \ |
(1. 20) (1. 00) (0. 80) (0. 60) (0. 40) (0. 20) 0.00 0.20 0. 40 0. 60

FHRBRIR: Wind #ill, RITIESHRAT
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QRISNI-SECNTITIES RERHTIEERAKE — BETIEBFNERA=E BNEETS

5 5: AR TILE RS BikiEEE 8%

(3.50) (3. 00) (2. 50) (2. 00) (1.50) (1. 00) (0. 50) 0. 00 0. 50 1. 00
FRRR: Wind Fifl, RITIESWRA
% 1: SHS5SETLASARKEKIEER
& H Bk im 4 5 A B R4
tE LRI A PRI A tE LRI A PRI A
BrIEY BrIEY BrIEY BIE%

NP A 7.08 ARG -4.12 | METE 6.07 EIF -10. 59
*ST @] 5.01  ZHIFEA -4.12 | #ST i#% 4.90 BTk -9.39
ST & & 2.52  [E#PE —4.12 | BAER 3.91 MM -7.04
LR 1.42  JeM&ER -2.85 | 4E4Eioy 3.41 BRI -6.30
TRT A 122 fEEE -2.18 | TRIAE A 2.80 VGEAMR S -5.95
=Tty 1.00  1livEm il -2.07 | sTESH 2.16  E#PE -5.78
UNeSES 0.83  HIFTTIH -2.00 | wipEEer 2.05  {EJGHEE -5.73
PRI 0.72 & Ef -2.00 | XUGEE 1.68 )N EH -5.48
JeIFLL 0.67  EHIFE -1.89 | # HmE 0.67 JEMER -5.47
LA AR 0.61 ZHTH -1.83 | ST E 0.00 7KIFH -4.08

FEBRR: Wind #ifl, RITIESTHRFT
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SRIENFSECNAITIES REIREHTILE BIRESRER — BBTIEFNERASE BRNEETSR

& 2: RAEUTTILARRFI TR

EPS (JB) PE Ml BEEx REAR
g E4 W BH G
2010A  2011E  2012E  2013E  2010A 2011E  2012E  2013E (fz7©) (fZH®)  SH%
BEAT L
600519 BMFE W 207.08 5.35 7.48 9.77 1252 39 28 21 17 2,50  10.38  100.00
000858 FARB DYN 38.26 1.16 1.69 2.34 2.85 33 23 16 13 1452  37.96 99.99
000568 VMBS EAN 43.40 158 2.08 2.83 3.52 27 21 15 12 605  13.94 51.31
000596 HHTE EAN 92.00 1.34 2.44 3.85 5.40 69 38 24 17 232 252 69.50
600199 ST EAN 19.58 0.32 0.68 1.02 1.45 61 29 19 14 109 5.56 93.82
600779 KIH5 R 23.29 0.48 0.65 0.82 0.95 49 36 28 25 114 4.89 60.45
000799 iR P 22.84 0.26 0.39 0.68 1.08 87 59 33 21 69 3.03 67.85
000995 STEA P 23.18 -0.33 0.14 0.99 1.75 -70 165 23 13 41 1.77  100.00
002304 RS  RIPE 143.00 4.90 4.20 6.39 9.02 29 34 22 16 1,287 9.00 45.50
600197 L=yl s RIEK 12.93 0.30 0.37 0.50 0.62 43 35 26 21 57 441  100.00
600559 ZATE  RiPK 31.18 0.30 0.00 0.00 0.00 104 44 140  100.00
600702 VEIEHE  RIPR 21.44 0.23 0.36 0.58 0.89 95 59 37 24 72 3.37  100.00
600809 WLTEEE  RIFR 78.03 1.14 2.13 3.13 4.37 68 37 25 18 338 433  100.00
R4 A
600600 FHME R 34.40 1.13 1.39 1.61 1.87 31 25 21 18 465 1351 20.62
000729 R RIWPR 15.57 0.64 0.76 0.95 1.17 24 21 16 13 188  12.10 79.93
000752 BAR  RiPR 34.55 0.06 0.00 0.00 0.00 603 91 2.64 99.99
000929 ZMEW RIPR 9.31 0.55 0.00 0.00 0.00 17 17 1.86 99.90
002461 RILMYE  RiPER 14.91 0.14 0.00 0.00 0.00 107 101 6.80 20.56
600090 by RIPER 12.41 0.11 0.00 0.00 0.00 116 46 3.68  100.00
600132 ERME  RIPK 68.78 0.75 0.00 0.00 0.00 92 333 484  100.00
600573 MR RIWPR 9.52 0.21 0.00 0.00 0.00 45 24 2.50 61.33
HE AT
000557 *STIE Rk 7.00 -0.13 0.00 0.00 0.00 -53 48 6.86 96.13
000869 KA RIPR 108.04 2.72 3.77 5.05 0.00 40 29 21 570 5.27 66.15
600084 *STHE  Rikk 8.28 0.09 0.00 0.00 0.00 92 67 8.10 57.35
600365 *STRE  RiPk 10.28 -0.16 0.00 0.00 0.00 -63 14 140  100.00
600543 ERks  RiFE 10.73 0.13 0.20 0.33 0.46 83 53 33 23 34 321 100.00
BT
600616 SHE ke 10.91 0.30 0.37 0.41 0.48 36 29 27 23 48 439  100.00
600059 WL R 12.04 0.20 0.27 0.39 0.52 60 44 31 23 76 6.35 95.14
600238 BEES RIPR 10.43 0.66 0.00 0.00 0.00 16 47 4.48 98.62
P R ATk
002515 EFKEE  RIPR 26.89 0.83 0.00 0.00 0.00 32 26 0.96 25.17
000895 MWLCRE Rt 68.00 1.80 1.76 3.37 451 38 39 20 15 412 6.06 99.98
002330 BFIH RIPR 13.12 0.18 0.35 0.46 0.62 74 38 28 21 33 251 25.10
Ll F AT
600597 bt iEN4 ke 9.08 0.19 0.23 0.30 0.52 48 39 30 17 95  10.49 99.30
600887 RFIH R 18.14 0.97 0.86 1.10 1.46 19 21 16 12 290  15.99 99.29
002329 HRAN R 18.99 0.53 0.41 0.70 1.01 36 46 27 19 41 2.14 35.64
002570 NRE%E RIPEK 32.65 1.10 1.12 1.43 1.90 30 29 23 17 139 4.26 10.09
600429 =k KRR 7.10 0.06 0.00 0.00 0.00 122 63 8.85 71.75
RYEHTIL
000019 REEA  RFEK 9.92 0.03 0.00 0.00 0.00 331 25 251 56.29




9 WIS

SRIENFSECNAITIES REIREHTILE BIRESRER — BBTIEFNERASE BRNEETSR

000848 AMEEE  RIPK 16.59 0.59 0.60 0.77 1.03 28 28 22 16 61 3.65 99.96
002387 BAgR  RIPK 17.80 0.66 0.44 0.62 0.76 27 40 29 23 43 2.40 25.09
600300 i S S 6.06 0.09 0.00 0.00 0.00 67 101  16.72  100.00
600962 EHEHE R 13.04 -0.29 0.00 0.00 0.00 -45 26 2.02 96.88
EREE
002557 RYE RS DYN 24.87 1.01 0.96 1.26 1.73 25 26 20 14 65 2.60 24.76
000716 *STEAF  Rikk 9.57 0.91 0.00 0.00 0.00 11 17 1.78 95.98
002216 =Z&fM RiPK 37.30 0.66 0.82 1.09 1.36 57 45 34 27 75 2.01 61.14
002220 REBRS  RiPE 17.80 0.62 0.78 1.09 1.45 29 23 16 12 41 2.32 68.92
002481 WERH R 24.86 1.10 0.00 0.00 0.00 23 30 1.20 25.00
002507 WERWE  RWPR 16.72 0.47 0.00 0.00 0.00 36 26 1.55 25.81
002568 HERS R 23.95 0.72 0.00 0.00 0.00 33 19 0.80 25.00
002582 HFARIR P 53.15 1.71 171 2.54 3.47 31 31 21 15 39 0.74 25.20
600073 ¥R RIPER 10.12 0.01 0.00 0.00 0.00 1,012 36 356  100.00
PR R
002286 RIEE RIPER 19.09 0.41 0.71 1.13 1.56 47 27 17 12 20 1.04 50.51
002495 HEERSG  RiPER 12.79 0.70 0.00 0.00 0.00 18 24 1.87 25.00
300138 Ry KPR 27.31 0.90 0.00 0.00 0.00 30 25 0.90 25.62
300149 BEFEH R 12.25 0.68 0.00 0.00 0.00 18 16 1.34 25.37
600186 MK R 4.79 0.02 0.00 0.00 0.00 289 51  10.62 88.33
600298 B RIFH 35.26 0.98 1.11 1.49 1.84 36 32 24 19 116 3.30 82.33
600305 fEIREE.  RiP% 14.82 0.25 0.32 0.42 0.54 59 46 35 28 19 1.27  100.00

E: RAMAEARITRA SR TNEIEIR B Wind #ifl

ARBRIR: Wind RITIESH R
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GRIENT SEGURTTIRS RBHRITLE ARASR — SETLRANERAZE B EETR

5> UmERRA
SN FRE AT IR &S HAHS WENHRMTREL N TR,

DHTIBAE AR E PRI R AIESF R AT AR RAEMZ WY SIPEF L RBR T EADAXIZIE
FRETANBENHG . 2TRFHFMAOEMENRS D TIERAETE. NAERER, HE5HAERT
RIREPIRANEFRWIU R LA TEEREERRR.

HBTRFEKE X
R R EER 12 /B /A S1EBKBR IR A FHA LIS SRRSO BKBR IR D

ATBRFFRHBAE
I xR T HipEAESR AR 15% £,
125, AR T HHEAERKRER 5%~ 15%;
P X T iR T B 3 R A -5% ~ +5% Z Bl
B ENETHHEAERKRERAESWAT.

AR — BATERSREZNIZREAERAIMRBECER, 2ATIHET LN ZK
EMMRRRL. RETRATFREXER.

LEWE — RELSEFHERAATDEIAE MRB/ERXHZHZRAN R ITES AR E]
FEBENTZARER . FLRMRBRERH A IZREANENNEI T FEZEATHE
t, RZEBOMRKEIIFONIBS EFHRATER. 2EE LRELTEENZRES
THRATFEFER RAEFRIRAURELHZIE L TZRENRATER. BTN E
BIRMMESEERHEL.

TABRFTFROELIE

B BAXRTHHEEESKEE 5% L
itk BT HHEAEH R R R AE-5%~+5%Z 8K
B ANTHHEEREBRERESWUT.

AR AFEREREZHZTLARERADMRBECERN, DR T LR IZTLA
MRRAL, RATRATFAFHEXRES.

LEWE: ATHRBRERFEMZTULHNRANMEDMFAEATHEN . REZBHTR
WFEZFD DS BRTVRATR. 2WBELRERTEENZTLE TRETRE
B BRAFFTEIRAURERFZAGATIZTLNEATRESFTBEN.
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ORIENT SECURITIES

"ZAER
KREHFTIESERDBERAT (UTEHR "RAT") HERES.
ARARBERBAADNEFER. ERNTSABERAREAREMAEALRRNTNERE,.

AMRBERRTARDNITENABRCSATHERES, AQINREFMRILIZELAERMENTE
% BROARIZANZESRERTNZTEN. BN, ARAITRIEXHUASIBRAFSREETEE. &
FRNE, KAFNTRHEAMERBEL. BARENT-—BHRE. ZATEREHRRMNOFAR. B
TRSEAREMEMLEME. BT —EEHEBRNREZIN, ERSEHRBEZEDNIHIANE LB
RAEH L.

EREAERAT. ARETOESIARRNBAFTHUEEFMANRARNL. WLEEEIN TR
MIRABR. MERARFTR, EAEEEARETHEITEALBURETEHRERR, EALERT
RERBR., AREFFNHTR, TR BRRENRERAZTFAESEZR, FHEREIIEA AL ERY
FAE S E I A ARE R BIE R A EH #E.

AREFREORANMEINEURXERATROKATES R TENRAFRRERROERI, R
RMERBIEERIE, RABETRESHERES, INDLEEDNE TRENSELRANNESINHRIRBZ—]
AR ER R,

MEFEHE. INERAEHTEIANR S BESEERNTZNE. BRHTEERERAE.

EEAERT, RADVANEFAREBEAREPHETARMASIBNEARENEEARE, RAEFAT
ARIBXE .

ARETBEUBFRERD L, BROEHUDRRERD L, ERERNGERASHE, RERAT
ERPEEN, FEANBEINIAFTEUEARAES . BEAFAFEEARENEHDIABIAT, TEER
EREEAFR. M. SEASIBZIERSEKRE. FEATENIATREATNEERE,

WMHBSIA. NEAIEHARE. BIRLRLARTIESHRA, BEASHAREHTEATFFRRNA.
Mg,

Lt L 318 SR ER SR % 26 #

RAEHHZTFR

ik .

BRA TKY

BiE: 021-63325888*1131
f£E.: 021-63326786

Pk - www.dfzg.com.cn
Email ;

wangjunfei@orientsec.com.cn



