??
(1
iE
7
il
%
i
=)

FERMEA R DI RS

IRIJUESS

ORIENT SECURITIES

B

Wt

REE
= RETAH 1 ARERSGITEIE EPEAARTRIIEM 5622

e, NRMEFRIEIN 3247 {25T.

HFRL AR MBI R BELES. 11 B—RMFRIEMT 7010{25T, 8
RERESWBERETRRER. SAMBERILRKDT 3763 25T,

HEXE, SMAFERNELRY B8 KEFTFINCERHERREK,

MM BERNETERXNMEARZ/E, 11 AORET 5622 2T
BRIEMT 3247 {2 nfFsk, =& 28 2375 {ZTyZEE, BARBTINC
I TR MRMA R, BN XA LR EN TR BIER
MX—RARFNEE, NSFR3FTEMURFFHAE. EEHTHX—I
FHEM, BMNEH®T (CEHERETRMRABESME? ) . (REISNRH
WIS ERPRIE) F—RIME, MEFERBED, BNEEITHER
BTHAMmZEERABOMRTERELFTRERR.

1 B EIERAINLBTAERLER. 1 BREREI T RAMRNTE
MEZMEAR, X—WRALRMUT RANLRTAEELE L. —2FA]
A, BROBTEERBIMRNRIA. FoATE, EXTHRESER
ARFHESRTY, REREAREEFRILBT 8096, FEFRLTUHE
THREB. (11 BMIBEFRIEX 80.29%6, MARVMBGERENERR
MIEEF L A 173%) =, FEFRILEE 809, RREFRILSFE
ZAETRA SR, MATRBTRL AR BAFEEEZSTMNER
FEEY. FM, 2012 FRLY 8 HLZRMUEMNEFRM, FRILEE
IR,

PR T T HRERTABINRO TN, URBXT W, REERFE
RERREAEEIR . 2012 ERABAHERAN, FRIEER M2 BRITERE
129, =FMNBEBHFRILEIAT 8596, HHREIFRRE . ERIEIRIET
B —HEA,

EZ 5T &

8621 — 63325888 x 6084

jinlinl @orientsec.com.cn

HAIE$E%HS. S0860209120209
BRRA 37

8621 — 63325888 x 7541

yaodong@ orientsec.com.cn
FWITH B w1 5 (ER)
KX PE/A K
i A1
il =k ] 2011412 B 15 H

(Ep £ =)

120%

110% |

100%

80% |- — A7)

01012
201101 -
01102

201103
201104 -
201105
201106
201107
201108
201109
201110
201111
201112

FHRLKIR: WIND

ERATRFI TR FTR

2010  2011E 2012E  2013E &
BRERIT 0.78  1.05 1.32 1.59 I
LEHRIT 1.20  1.16 1.37 1.57 3%
RESRIT 0.66  0.94 1.02 1.23 EA

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.

HRIRIR: ASEIE, RTESEHRATUN

EXHRBE

G A B R AT Bt A 38 % 2011-12-8
PR AN W13 2R 5 50 AIE 2011-12-2
FAT AR WAL A ] 2 2011-11-16




ORIENT SECURITIES

9 WIS

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
FHETANB LM, SmEHFMaEMaRBIrTieR2ELE. RERBEK, H5HAKN
RIREPIRANEFRWIU R LA TEEREERRR.

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

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

AR — BTERSREZNIZREFAERAIMRBESCER, DATIHET L ZK
EMMRRRL. RETRATREXER.

LEWTE — RELSEFHERAATDEIAE HRB/ERHZHZRANRITES AR E]
FEBENTZARER . FLRMRBRERH AHIZREANENNEI T FEZEATHE
t, RZEBOMRKEIIFONIDES EABRATER. 2EE LREATEENZRES
THRATFEFER RAEFTRIRAURELHZIEL T ZRENRATER. BTN E
BN SEERHEL.

TABRFTFROELIE

By AR THHEEEREER 5% L,
it BT HHEAEIEHURE R A%~ +5% 2 (8K E
B AN THHEEREBRERESWYT.

AR ATFEREREZNZTLARERADMRBECERN, DHHET LR IZTLA
MRRAL, RATRATFAFHEXREES.

LEWE: ATHRBRERPEAMZTULNRANMEDMEFAEATHEN . REZBHOTR
WEZFoIBE BRI VRATR. 2WBELRERTEENZTLE TREATRE
B BRAFFTEIRAURERBZAGATIZTLNRATRESFTBEN.



®
%

IRIJUESS

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



