HestarchliChina

ARHNAEHRTIL

2011-2013F AF 2 Ftala T i m iR E

ARk, [ i FTAE A o 7% SR AE B B ARRERI K a5, A
ATV fR A I TR R R . 20104, o [ RTAEA) I ik $14331.9 5, [
FLIK:19.6%; KU 21k $4976.7 )71, [A]EL16K8.3%; E LIt Ak 5]7350.6
f¢.76, TFAIHEHEK27.9%.

El: 2006-20124 E & HEYIMATIE N K36 K 2

Unit: RMB Billion
800.0 4 50.0%

l 700.0 -

600.0 - A0.0%
5000 — 30.0%
4000 - {
300.0 - - 20.0%
200.0 1 L 10.0%
1000 |

0.0 = = 0.0%

2006 2007.1-112008.1-112009.1-112010.1-11 2011  2012H1
i B YA Revenue g [FlHI8 4 Yo

*5: BESHR : 28 kEREHAR DAL (2011-2013 S EHa AADHTIRRES)




B OB RS AR BT, BUR O GEFF koo AR IR 1T BRI b i, b B e R b A T B R R A R
7.9%-9.1%2 (8], BRAYEHIE 758 1 A i o B EL B PG R Mo BE A AT RHIL S i RIE AL
PR ANIWE AR, 20115 6k ifg 5 . PR EAeR BN R uh i AT R A 2150%. 15%. 8%,
Hh B AR AT ISRk SRS S o

€2011-20134F  H & AR WAT AT AR E ) MR AEEAREUT LI :

. B A T SR Tz g RS B DG OL. AREACE. e )R, 1 a5

. B R S BOR . AR, HEARER NI H i A

. T A AT A o T 0 A, AR, AEZEM . SRl EoKah. Mol BRREh . ki
R I TIN5

. E AR5t AT A i A P 2B DL . S0 0FIE . PR b 55 B e i 5745 o




REEF

B MY AT AL A
1.1 EX
1.2 532k

S E R ATE Y AL A IR D

2.1 SARMENL
2.2 i 4t
2.3 #EH orHy
2.3.1 B Wy

2.4 i LA
2.5 FiE KT
2.6 SE4HHS )
2.7 HENBER
2.7.1 HEANEES
2.7.2 BiERER
2.7.3 fhlRE S
2.7.4 JLIERE R

2.8 W ot
2.8.1 kL
2.8.2 Ltk
2.8.3 Ziifk
2.8.4 ATHItk

= E G AEY AT A A

3.1 BURIRE

3.1.1 IWEBUR
3.1.2 47Uk
3.2 L FIEATIk
3.2.1 Ly Tk
3.2.2 MUK

S b E AT A o ATk

4.1 &l
4.1.1 sy
4.1.2 itk
4.1.3 TE4r g )R
4.1.4 Mg LA
4.2 feAh




4.2.1 fajfr
4.2.2 Tisp s
4.2.3 s e
4.3 SKf i
4.3.1 fajr
4.3.2 it
4.3.3 i L
4.4 Tk
4.4.1 fisr
4.4.2 Tisp s
4.4.3 s LA
4.4.4 S54SR
4.5 HE i
4.5.1 fajr
4.5.2 i fitsy
4.5.3 i L
4.6 FAE
4.6.1 fajsr
4.6.2 Tisp s
4.6.3 Mg LA

4.7 R
4.7.1 fajsr
4.7.2 AT
4.7.3 A= 1E
4.7.4 ity ik
4.7.5 SIS )5

ST X F R A

5.1 “F# [ b !
5.1.1 Mk faj A
5.1.2 &E
5.1.3 fr4EE
5.2 HARAEH]
5.2.1 kRS
5.2.2 ZE U
5.2.3 FHMEYMNLS 53t
5.3 BiufH

5.3.1 MMk A
5.3.2 &E

5.3.3 KM




5.4 L&

5.4.1 kRS
5.4.2 £E
5.4.3 E Wk gy b
5.4.4 B 2507
5.4.5 i 5

5.5 R

5.5.1 Ak RS
5.5.2 ZE L
5.5.3 E Ik sy b
5.5.4 BH|Z5H7
5.5.5 % ) FIMEE N 7 0 A
5.5.6 Tl 5

5.6 Inne i

5.6.1 MMk fAAr
5.6.2 &

5.6.3 H W o A
5.6.4 BRI
5.6.5 B bt
5.6.6% ) AL i 43 4

5.6.7 &MY S 53t
5.6.8 Tl 5 2

5.7 &g Kol
5.7.1 Mk faj A
5.7.2 &'E

5.7.3 Bk B b
5.7.4 BHRH 507

5.7.5 AN 25 5
5.7.6 M 5

5.8 KALE M

5.8.1 Mk
5.8.2 L
5.8.3 E L sy b
5.8.4 BH|Z 5T
5.8.5 il & e

5.9 hifgHEMs

5.9.1 kRS
5.9.2

5.9.3 KM
5.10 ¥l pg it




A i o Allanal )

5.10.1 @Mk A 5.15.3 K JEIHH
5.10.2 ZE 5L
5.10.3 K JEfH I
5.11 VAR AR

5.11.1 kA

5.11.2 75

5.11.3 K JEfE

5.12 Th gy

5.12.1 Mk fHAr

5.12.2 K JEfE L

5.13 i “
5.13.1 fibfij s |
5.13.2 &E {5
5.13.3 KL
5.14 & SR |

5.14.1 kA

5.14.2 ZE 5L

5.15 REFEE M
5.15.1 @Mk fAjAr

5.15.2 ZE L




o E B AP A Rk A R JRURD

: 2006-20124F H [E & A 7 = S K

: 2006-20124F H [ fr A AT I AENV N K5 K%
: 2006-20124F H [ £ Rl A TV B8 7 S R i 3 9t e
: 201L4F I [E B Rt 2 R Ak R (D

: 2006-20124F 0 [E & Atk

: 2006-20124F 0 [E £ A4tk 140

: 2006-20124F H [E & Atk H 44

s 201245 R [E A AR A 0 45k ([ SR s X D

o 201L4F [ fr PRl 25k (e D

¢ 20114 [E B HTAR ) i 1 T L5 A bagk i A L
: 2006-20124F 0 [E & Al ) 1

: 2006-20124F H [E £ I AE A ) 4

: 2006-20124F H [ & At H 44

¢ 20114 [E B HTAR ) il Y VSR T LS A i A b

FEEFREEREEBEERERE ¥




: 2010-20124F A [E & H it A Ui 454 (20084F12/1=100)
2006-20127F 1 [E £ F AL A b AT MV A S A0 S 3R
2006-20124F 1 [H & R AT LB A %
2007-20124F 71 [8 = 2L Ak A AT AR i 55 B R 2R

201147 b [ = 2 F AN e T 3 A

1998-201 24 1 [H £ IR iA T Ml = 22 4 UK
2007-20124F 1 [ £ R0k = 2247 VUK
2011-20204F 1 [H £ R A AT b A R R )
2011-20207F 1 [H £ Rt Tk Ax Jy

1980-20114F 1 [H A 54

2001-201 14 A [ I AR BN B W] SCC S N AR A i B 5 g N 38 aifie A
: 2004-20114FH AR 3l BN 340 6 FH A A e 3 2 ot

2004 B L RIA IR B SR N i v 2l

: 2008-20124F H [H &y = i

: 2008-20124F [ 57y F 11 K

: 2008-20124F H [ Ty kv 5 J i 2 i
: 2008-20124F H [ K & s 4 ot

: 2011AE R EATL0K S Ak g o L

FEEREEEEEEEFRNEREERE




FEENEREFNERNENEERNERBHRERE

: 2010-20224F o [H Syl LB 22

: 2008-20124F o [5 — 2 &y () e T 2 oy

: 2006-20124F i [E364 Kk i K Eil (k) FHN
: 2008-20124F H [H A8 A 3 r=

: 2008-20124F Hh [ A6 ARtk 1 A R

: 2008-20124FH [H 46 Ay s i

: 2008-20124F o [E {4 b A v K 9 e

: 2009-20124F o [H PUZ A A= i 30 B2 -3 i

: 2008-20124F A [E 4 A= it A~

: 2006-20124F 0 [E36 Kbk hite A (—Zdiike) FEHEN
: 2008-20124F H [ Sk b s o

: 2008-20124F Ht [ SEHF il = 1

: 2008-20124F Hp [E Py adk & K

: 2008-20124F H [E b f i fi i i S ok

: 2008-20124F H [E b 1 (k) A P 2 4

: 2006-20124F Hh [E 364 Kk i ekl (ike) FEHEMN
: 2008-201 274 H [E F oK i1 &

: 2010-20124F MR KA T Rk i)




EEEEEEEREYEEERERERFER®R

2011-20127F 1 [H — 2% F KM BL BT
2011-20124F 3 b4 DU 2 K B B A
Hh ] R Kt T 3 E S A LA
WSR2 Gdh D LS R
2007-20124F A Bk it =
2008-201 24 1 [E i vt f 111 =
2008-201 24 1 [E Fiis vy F 1 4%
2000-20124F 4 BRAJCHE il 7 27 4 4%

: 2008-20124F H [E K dk P44 i

: 2012478 1 [ =R A il 2% 45 A
: 2007-20124F A ERAFAR ™ &

: 2007-20124F A BREFA & i S Tk &

: 2011720124 A EREFAE I A5 by (H2 [ 50
: 2007-20124F A [EAEA il 15 S o &

: 2007-20124F A [EAEA & b S Tk &

: 2008-20124F H [EAZA IR E A7 2

: 2008-20124F H [EAFA I E A A2
: 2008-20124F H [ ERH At A~ 24




: 2005-202104F A [E il A p 7 &

: 20104F H [E I AKF - A . (Rt IX O
Hh S i Ak s A
2005-20204F H [E A i 7= i

20L04F-H [FI 5 JH1 1 B ofy b B R a2k 18] GBSO it v 2% o Lt
2008-20124F 7= 2 [ g MO S35 1)

AR BN SR AE I A e A A B

i WA BT AR A I 5 2=
2006-201 145 HoRR AR TR S 40

HOREE T T B A Al e A P 8 1 vl
2007-20094 &1L 4L W 45 Fe b
2009-20124F V4 F & it BN S35 1)

2009-201 2474 & f BN B (4377 D

2009-201 2474 £ & i BNV B (3 HBIXD)
2009-20124FV4 E & M BAFE (437D
2008-201 14 4 £ i R K Y
2011-20134 V4 F & it BT )
2008-201 24 AR AR BN S 15 1)

EaxEyg g EES S ERREEEREHR




2009-20124F AR A ARME MV e (73771
2008-20127F AR AR MIE MV e (73X
2008-20127F AR AR B F (7377 5D
2009-20114F ZR A MR T F1.44 %% /7 DURRIN 22 L

20114 AR S HRIHI AT FLA44 2 A4 FR DTRRISON SO i B
2009-201 147 2R A RR I 144 {1 i SR D 4 00 A% ot L

201 1AF AR RN AT A4 BRI B A4 BK . SRIG A0 SR 7 L
2006-20114F 28 B R HR B s ot

2009-201 147 4R M 73tk A R £

20124 ZR R K o e 1 = R B #827 H 3

201 24F AR e L o MR 000 H 7= fie
2011-2013F AR B AR IMVE MV T 15 )]
2008-20127F I itvE BN A 15 A3
2008-20124F Jin i r BN e (737 )
2008-20124F Jin i r B AN e (73X
2008-20124F i i B (9377 i)

20124 i in £ b AL £ i H

201 14F I N £ b= B 2 RE R T

Fpr By EEREFE®EFBER




By BEEFRFFFEFEFERBE

2008-20114F i b €r i By 1144 %% ) STRRICA B2 L

201 15F e AT T AL 207 A4 PR TR SO T
2008-20 L LA I £ i iy .44 f B 7 SR 4 80 % ol L

2001 15F & i AT o A4 PR R A2 PR R B BRI o T
2008-20124F Jin i€ i £ AP L 2578 e N e 35 K 2

2011-20134F i a5 A
2008-201 244 g KMV NV K15 R
2008-20124F & g KM ENMISONAE Jil (o377 i)
2008-20124F 4 g KMV NV ISNAL Jil (43X )
2008-20124F @ K B R Z (4377 5D
SATRIYII N JE M)

2011-201 344 g KMV NPT 5 R
2008-201 24 K A7 A1 £ i B VN Sz A1)
2008-20124FK A7 fe tr diENIONA Je (o3 7))
2008-20124FK A7 4t dENIONAL Ji (o3 XD
2008-20124F KA e & i BAIE (437D

2010-201 24K A7 0 B it 2™ g
2008-201 27 K A A B il F K A




2011-2013FE K A7 A i B T A
2007-20094 L3460 25 45 br
2007-2009F-3H i <1 W 5 45 bR
2007-20094F AR R MUK R A2k 2 W) W 55-Fia b
T gkl B AL A A PR B I
2007-2009 43 IG5 45 bR
2007-20094F & SRR IV 25 FE b
2007-20094F Je gk it SR BRI I 45 4 b




ol Tl e d!mﬁ—:\ -{_ Fa
AT &Eﬁw P

LT i: 80007C Hi%: 010-8260.1561/62
fr %
4UTHR: 85007 f£H.: 010-8260.1570
Tk 971 i : hanyue@waterwood.com.cn
KATHY: 2012-09 kiik: www.pday.com.cn
B

' http://www.pday.com.cn/Htmls/Report/201209/24511531.html

Hudik s JERUTIERE X TR PN 185 K K K C A 3 170502 %




W ERiEIESER =

I, WHIHE (BFHTHRE TR

(http://www. pday. com. cn/research/pday report.doc ), JFEHIHEATAFR. BER AL
WERIpVE CEAE AR  HiEIRE HER, RGP EE S 86-10—
82601570,

2, WHHDAERI R, KRR AR 4

3’ /‘%)'I%l'\ E/b:'g_:)t' Jﬁﬁ.]lg\K TE’]‘!‘-JJ /\/\ J/\?IJI l;I‘—F IK/'t':
'ﬁFﬁ ATHEARAT LIS AT

M. 110060668012015061217
J144 s AERUKTE AR A PR A 7

4, BHFTHRLAER R S SRR AR B0 e, SIS A E BUIR 55 BB} BT
FUR A ISR o

HL1f: 86-10-82601561. 82601562, 82601563 f5H.: 86-10-82601570




e S e LSO e

=he 2k | - 7,
s g e s s ST

Rt =R

AR TR B T 2 LT AR B RBUH AL 5UKE AR SR BT IR 7] (
IKIEARERETTR L) BTy o, B0 BIRAERRE A FAl 5 T B AR R o0 T Wi
BUH & S B i A wl o KIS ARAEWT Ok U Bl T 2ERIE T i fr . A T3
BURSS =5 W35, WERAT W SR Gy 1)L, 15 B I HRZ% KT AR HEIETT R L




