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ORIENT SECURITIES

® 5 2009 FHFFARTFEATAEESHBALLK 2268% FiI ERGARRID
AF4ESE EPS 35 1.66 7T, 2009 FRMEEWHKA 1220 (27T, Bkt e ronteo oo on
K 156.86%, STIEEWSFINE 9.25 25T, RELiEK 225.55%, Sl —

ElFE 7.69 2T, EELIGK 260.24%, SCEFE A 7.83 27T, FELE 15T g B wp g (CHEED
KK 250.84%, SSARTFBASFRAENSEFIEN 6.08 2T, MK 55 010 4 03 /1 09 1) 67.22 7%
224.94%, ik 1.69 T, SREEAEARHN 1.69 T, KIMEE  gumk 64D 80 it
ZEMHRBABTEASIMABEE 2FIE4 5.98 27T, FLLIEK 226.8%, FBAIA B IO 36013//36013
BRI 43.29%, FELEEEIN 212 NES R PERMENF 10 X ExiX i
6 BRI ALIREL 3 7T, Ak B2

ity H 9 20104203 H 10 H

® RitREHEEKRE

M= RIERRE, ASEELMEERA 7.14 25T, ELLIEK 874.5%, BHER
AMAEEELIEE 2.63 1270, FELIEK 15.5%, 5F MBI E 1.44

BRUEB AR E

27T, EILEIEIC 10.7%, H A/~ mSCPHE 9900 /77T, FELLIEK 127.3%, 160% TR
160% f

* AERFERRE, ALRAWRRY waon |
KHEASAIEEMT 412 25, RETBNRBTEHRORERD, B8 o)
MAEHEREEATNETASKEEN, AINEEHASETN |
6.08 {Z7E. SAMBEART RALTNEEVFEASRE, FHE ol
BRIKT, SEHHKILEMENT 17 25, BRENnk. AFngk o

20% f

KX 7.74%, 0%
® HREIW T EEEEEEEEEE
NERFKILVE, BENEMAES STV R AAERME, REY K=k c s s s e e
\ L P £ o g i A 4 A 5 oo b N
P&, mRE. BERIEAYIEHER. nAEE. ERIEAYNHL. R A P
mHEN, BFAKERBRA—NENEH R, BHE. BERIRAYHE. £ — 5
N EX P Sl 2009 2010E  2011E  2012E
FMEEAETNABEEYT RER, "
ERTION 1220 1465 1728 2057
FAT/AT 2009 FEKIRE, EASEHR, ERRILEEKSHRNE. FI3L(%) 157% 20% 18% 19%
FAFT 2010 EATHEFEEE L 24%, FRWEHR 2.12 Jt, 2011 pgasra 4408 608 763 984 1180
FE5FHIGE N 30%, FRUE N 2.73 T, A TIZIEIFNRTRITER. R (%) 225% 25% 29% 20%
A% (%) 76.0% 70.0% 71.0% 71.0%
ROE(%) 36.5%  32.9%  30.4%  27.2%
AT () 1.69 2.12 2.73 3.28
PIE 34.15 2722 2112 17.62
P/B 1248 8.96 6.43 479

ARKRIR: AREIE, RTIESTRATN
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FIHESBRNERASDREXRBYMEEZREFTHBERTIRS KR EMDTAL W FEL S X
R, FESGEIRABRRIEXR, A, RAZEN UEFI AN TEREFEZMAREFUHEHF
BAR, FEALREARARKOE—EE,

WESARGE—NZEEFH.
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ORIENT SECURITIES

=Y RTRE

AF) 2009 FHERIART AT AHFE ST LK 226.8%

A8 #9EE EPS 4 1.66 7T, 2009 FXIMEEWF A 12.20 27T, EILLIBK 156.86%, LI E
ELSFE 9.25 27T, FLLEK 225.55%, SLHEWAHE 7.69 27T, FELLHEK 260.24%, LI
FEEE 7.83 27T, EILLIBHK 259.84%, LIABTRASMBEEFFIEA 6.08 27T, Rt
1B 224.94%, Fikikznd 1.69 T, SREZEFULRH 1.69 T, KUMBRIELEMRERAET
BASEESFIEA 5.98 27T, FILIGK 226.8%, =izl 43.29%, [FELiEmN 21.2
TEAR. PEMENE 10 RiX 6 RO 3 7T,

WEEERRE, AT NEFTATEWN 7.86 25T, FLLIBK 423.39% , ST E 1 % 73 6.49
{258, BILLIBK 531.27%, STHLE WA 5.52 {25, FLLIBK 645.67%, LHABTFEATFE
HHBFN 4.18 1258, FIELIBHK 502.73%, /A7) 2000 £ /1% B SR LLIR LI A MERE K .

MABHIRRMEEERRE, MAMFESXASEEZK, HPEFEBERLIRE, ASEESX
WHREEKEIEHT. —HERETELSIFREHEERKEITRNRBEK, 5—7T@E, A8
BRSNS BEGIRFHEHR T WSHHHREZK,

REFERNEKIEE A 156.86%, BB THRAEERIBK, BT 2009 FHREFIIANIE
BEESADRIERAERHEEMITE, HEXIKAN, T ASBEVSEHKIEEK,

M= RIERERE, ARREELAHEERA 7.14 2T, FELLIGK 8745%, AMAZEALHR
HE 263 12T, FEILEK 15.5%; FTARIIHEE 1.44 2T, FELLEK 10.7%, Hfh™m%
IMEHE 9900 Ait, FELLiGK 127.3%,

®1: RARAETEFRHEEER (BAD

2007 2008 2009
AMBEH 204 228 263
(ALK - 11.8% 15.5%
BERBK 90 130 144
(ALK - 44.4% 10.7%
R 0 73 714
(ALK - - 874.5%
Hith 57 43 99
(ALK - -32.6% 127.3%

RRROR: RITIESHRART

NEEAEFRE. BAFNENREFMERERK

28] 2009 FEFEMASFRELLIIHREBRF . RAXASIRMENNER, Hf 2009 FEFXK
=14 76.01%, FLLIBNT 15.88 MPEMS M. HFKGIXL 49.85%, EILLIEIN 10.44 NME D A

A—THE, FNASEMEMBEEGRE, 2009 £HEFEARNA 10.45%, FELETHT 2.82 4
BOR.
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®2: EZEMBRIN

Rt g AnLt

1Q2008 1-2Q2008 1-3Q2008 2008 1Q2009 1-2Q2009 1-3Q2009 2009

5B HAR AR

2008Q12008Q2 2008Q3 2008Q4 2009Q12009Q2 2009Q3 2009Q4

EL 3NN 78.74 197.23 32492 475.16 104.31 200.10 434.15 1220.49| 78.74 118.49 127.70 150.24 104.31 95.80  234.05 786.34
LT N 78.74 197.23 32492 475.16 10431 200.10 434.15 1220.49| 78.74 118.49 127.70 150.24 104.31 95.80 234.05 786.34
] HEIg K F 3.50% 15.12% 18.79% 35.32% 32.47% 1.46% 33.62% 156.86%| 3.50% 24.40% 24.95% 93.61% 32.47% -19.15% 83.28% 423.39%
Bk AR 46.65 109.86 18546 261.64 63.88 113.03 217.19 451.30| 46.65 63.21 7560 76.18 63.88 49.15  104.16 234.11
Ak RA 3540 83.71 142.60 189.43 38.71 7436 15622 292.84|[ 35.40 48.31 58.89 46.83 3871 3565 8186 136.62
AR 44.96% 42.44% 43.89% 39.87% 37.11% 37.16% 35.98% 23.99% ([44.96% 40.77% 46.12% 31.17% 37.11% 37.21% 34.98% 17.37%
EX-21% =P 4315 112.89 181.33 284.10 6513 124.81 276.12 924.88| 43.15 69.73 68.45 102.77 65.13 59.68  151.31 648.76
EA)F 55.04% 57.56% 56.11% 60.13% 62.89% 62.84% 64.02% 76.01% |55.04% 59.23% 53.88% 68.83% 62.89% 62.79% 65.02% 82.63%
FHE 3K 37.77% 38.01% 26.69% 51.01% 50.94% 10.56% 52.27% 225.55%|37.77% 38.13% 11.46% 128.48% 50.94% -14.41% 121.05% 531.27%
B A4 A e 019 063 099 163 047 093 1.81 278 || 019 045 036 064 047 047 088 097
HE A 059  1.96 418 7.08 587 849 1125 2571 |[ 059 136 222 291 587 262 276  14.46
Folk 7R F 0.75% 0.99%  1.29% 1.49% 5.63% 4.24%  259% 2.11% ||0.75% 1.15% 1.74% 1.94% 5.63% 2.73% 1.18% 1.84%
EH A 887 1755 2924 47.76 19.01 31.82 50.58 102.01( 887 867 11.69 1851 19.01 1281  18.76 51.43
BRI F 11.26% 8.90%  9.00% 10.05% 18.22% 15.90% 11.65% 8.36% [|11.26% 7.32% 9.15% 12.32% 18.22% 13.37% 8.02% 6.54%
W49 A 159  5.18 762 823 -018 -0.71 080 -020 || 159 359 244 061 -0.18 -0.53 -0.09  0.60
Hy1E] F S F 14.03% 12.52% 12.63% 13.27% 23.68% 19.79% 14.06% 10.45%[/14.03% 11.49% 12.80% 14.66% 23.68% 15.55% 9.16% 8.46%
7= BAEAR K 0.00 083 083 751 000 -1.86 -1.86 2817 || 000 083 000 668 000 -1.86 0.00 30.03
AAMMEE B AN 0.00  0.00 000 000 000 0.0 0.00 0.00 || 0.00 000 000 000 000 0.00 0.00  0.00
AW 0.00  0.00 000 000 000 0.0 0.00 0.00 || 0.00 000 000 000 000 000 0.00 0.00
£ HRPLLAES T LB FILE] 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 || 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
B A 32.09 87.37 13947 21352 4043 87.07 216.95 769.19|[ 32.09 5527 52.10 74.06 40.43 46.64 129.88 552.24
Bk Y F 40.75% 44.30% 42.92% 44.94% 38.76% 43.51% 49.97% 63.02% ([40.75% 46.65% 40.80% 49.29% 38.76% 48.68% 55.49% 70.23%
] HEIF K F 72.81% 63.19% 43.89% 69.81% 25.99% -0.34% 55.55% 260.2494|72.81% 58.05% 20.07% 157.15% 25.99% -15.61% 149.29% 645.67%
Jus B IPBN 0.08 6.75 1158 1217 0.19 4.97 16.00 17.02 || 0.08 6.68 4.83 059 0.19 478 11.03  1.02
B FAdesh Fohk 027 053 088 809 012 042 1.54 321 || 027 026 035 721 012 030 1.12 1.67
A FRSHTFRESRE 0.00  0.00 000 127 000 0.0 0.00 060 || 0.00 000 000 127 0.0 0.00 000 0.60
EUNERS 31.91 9359 150.17 217.60 40.50 91.62 23142 783.00|f 31.91 61.69 56.57 67.44 4050 51.12 139.80 551.58
AL F) 15 40.53% 47.45% 46.22% 45.80% 38.83% 45.79% 53.30% 64.15% [[40.53% 52.06% 44.30% 44.89% 38.83% 53.36% 59.73% 70.15%
F HE 3K 73.33% 75.53% 56.17% 69.73% 26.92% -2.10% 54.11% 259.8494|73.33% 76.66% 32.08% 110.42% 26.92% -17.13% 147.13% 717.89%
B FAFHL 1081 1842 2950 23.13 865 1778 2896 3081 || 1081 7.61 11.08 -6.37 865 9.3 11.18  1.85
FRALF 33.88% 19.68% 19.64% 10.63% 21.36% 19.41% 12.51% 3.93% [|33.88% 12.34% 19.59% -9.45% 21.36% 17.86% 8.00% 0.34%
AA)i8 21.10 7518 120.67 194.47 31.85 73.84 20246 752.19|[ 21.10 54.08 4549 73.80 31.85 4200 128.62 549.73
B VHBAERE 030 -1.11 283 721 -258 -356 1240 143.72| -0.30 -0.81 3.93 438 -258 -0.99 1596  131.32
)3 B B 8) BT A %A 2140 76.28 117.84 187.26 3443 77.41 190.06 608.48 || 21.40 54.88 4156 69.42 34.43 4298 112.65 418.42
P E 27.18% 38.68% 36.27% 39.41% 33.01% 38.69% 43.78% 49.85% ||27.18% 46.32% 32.55% 46.21% 33.01% 44.86% 48.13% 53.21%
F HE 3K 36.57% 47.89% 34.46% 55.49% 60.89% 1.48%  61.29% 224.9494|36.57% 52.83% 15.25% 111.71% 60.89% -21.68% 171.05% 502.73%
LI TS 0059 0.212  0.327 0520 0.096 0215 0528 1.690 [| 0.059 0.152 0.115 0193 0.096 0.119 0313 1.162

RIR: RITESTPR
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RERFRRRE, AeRBEARKT

» BEASKBENT 412 27, RRBENLERKIRERLD , SEMASHERESL
KT £ A IBHEND,

» ATMBEMRL TSI 6.08 (LT, SHFHEAST, WHLATNEELEERLRE,
> HERARRIORT, RKKRESTENT 17 25,
> EREHRE,

> F RIS 7.74%,

PERRBKRARE

> MRS @R ASPERSEMNHRET~RAHTE, ReSRGENAE, KIMKF RS
T, BRIRST MG, MRERASMRS @~ ML SERE. GMP IMENHE, RIRLIR
= RIRFHRA IR, REASNRMMEHENY., BNASRREER. ABHXRIEHTERE,
ISR ERMEFIEMEE, RIFOERERK, #—SRIAADVMAES RETNE,

>t BRTERY. ASRSENAZY. ERIRAVMOTHENTHEAN, #—SREH
HEEE, AR ERIRAMNTL. RIGEE, 2009 FHRRERE, ADER
NS, BEOTHEERREENRGLER, SEAKELEME 40%, AT
BE THHEINT, 2010 EATRERBENRBEETS . BT ABNABRETHLEE
WEE, RIREEITHEE, MRFRESENE T ARES SN, 2RI T HIS
BAZH, ACYWI35S BREAREZREMERSEA LT, BAZHTRASEY (BE) B%
2010 FEEBEF XS, 2010 AT MR ACYWL3S BYANAEAIKE £ % A S 40 2 B AT 4
(B WHHTRNE, $IRE 2010 ERERGHTHEEE,

RARW

BEAREEKFENRSTESFHNNE, WIEFRESHETHRNERGESEN, MK
) f A = R 3RS RIFEI R RALBAISMNBIAES, 2009 FRFREEESERNWEEEMRIRR
WiiRs ERRESVEBEERNTHBRINEN. AN, BEERETEFINENHE—FLRAN,
BEARAFENEY. HKETREFHEMFRNEEETHENREIREEER, MR,
REELFETAMOTRERSEBMN, £ &E~ DIV RERERIFORRIBRSMEINE,

REARKIVE, BAERNE MR STV RABAREME RIRY K= Uesk, mks. BERIE
nYPEAR, MXEE. BRIEAMNMER. THRAN, BELPEREI—MRMES M. &,
ERIEAYME. £FNEEATHRBELEYTIRER.

BT/ E] 2009 FHEKHRE, MRS, ERKRILEERSIBRME, M 2010 £ 51
AREIEE N 24%, SRR 2.12 5T, 2011 FRFEEE N 30%, SRIKEN 273T, AT
ZBRIBFF R IR A TFR .
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ORIENT SECURITIES Y RIS
#3: NEAMETMR

BEAMR B E I FEE BN H TG

SRS 2009 2010E  2011E 2012E U 2009 2010E  2011E 2012E

s 1260 1933 2905 4110 BN 1220 1465 1728 2057
4 704 1157 2041 3107 AL A 293 439 501 596
IS 216 260 274 301 VR4 N B 3 4 4 5
e NRGR 5 25 29 35 E g H 26 51 36 43
oA KK 133 176 200 239 HHH 102 155 147 185
1itt 190 286 326 388 it 45 3 -0 -29 -50 -80
oAl 11 29 35 41 PR AR R 28 0 0 0

demish e 752 797 808 808 N FAMEAE DM S 0 0 0 0
KR 0 0 0 0 B as 0 0 0 0
[ 5 % 7 605 643 661 667 LR 769 844 1089 1306
T %= 96 113 111 109 MR 17 5 5 5
oAl 51 41 36 32 B AN HY 3 1 0 1

wrE it 2012 2730 3713 4918 e S 783 848 1093 1311

sh i 150 171 188 220 EEw 31 42 55 66
T R 0 0 0 0 R 752 806 1039 1245
AT K 56 88 100 119 BB ARG 144 42 55 66
HAh 93 84 88 100 VA8 T-REA & R 608 763 984 1180

=B 5 A5 6 5 5 5 EBITDA 817 874 1105 1298
K 0 0 0 0 EPS (JB) 1.69 2.12 2.73 3.28
HAh 6 5 5 5

ikhigeary 156 176 193 225 FEU L

D EE A A 191 234 288 354 SUMER 2009 2010E  2011E 2012E
&N 360 360 360 360 AR
BARRNT 291 291 291 291 BN 156.9% 20.0% 18.0% 19.0%
A 1013 1669 2581 3688 ENVAIE 260.2% 9.7% 29.0% 20.0%
VB BEA W BB G A v 1665 2320 3232 4340 B FREAFRNE  224.9% 25.5% 28.9% 19.9%
SRR R AR 2012 2730 3713 4918 3RF e
EEViIES 76.0% 70.0% 71.0% 71.0%

ML YA TG R 49.9% 52.1% 56.9% 57.4%

SR 2009 2010E 2011E 2012E ROE 36.5% 32.9% 30.4% 27.2%

ZETE S I A 608 615 983 1130 ROIC 68.3% 58.4% 70.3% 77.4%
¥R 752 806 1039 1245 e
7 15 48 60 66 72 B U 7.7% 6.5% 52% 4.6%
0 %5 3¢ -0 -29 -50 -80 BT
ERATIS 0 0 0 0 mahth 8.42 11.27 1545 18.71

BB &) -218 -204 74 -110 e R 7.15 9.61 13.72 16.95
e 26 -17 2 2 Hizhe )

Hoimsh A -159 -83 77 72 SV A e 0.75 0.62 0.54 0.48
BEARSTH 162 73 73 68 IS 3 S e R 9 6 6 7
KR 0 0 0 0 DA IR e 2R 6.08 6.09 5.33 5.43
oAl 3 -10 -4 -4 HIFebE (O

BRI -36 -79 22 8 R 1.69 2.12 2.73 3.28
T 0 0 0 0 R 8 B4 1.69 1.71 2.73 3.14
KA 0 0 0 0 BRI 4.62 6.44 898 12.05
3 B n 135 0 0 0 fitifE HL
[AZ N A -135 0 0 0 PIE 34.15 27.22 2112 17.62
oA -36 -79 -22 8 P/B 12.48 8.96 6.43 4.79

T4 45 3 I 412 453 884 1066 EV/EBITDA 25 23 18 16
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S HTIm AR
SR EHTLERIHIT

FARFEPEIEFYHERTIIESRASEH L ARSI ENTWHERESD . NHBARLE
B, My wYhd AARE. AREBWMERILRR T AANARUR., AAFTER, TH, 6
BASARRED R KIS BRI R B8 R R AR AR .

B FTR A
—  BERTEEN 6 A RIS S NKBIBAX FEN_ SRR RIS K B B R

- RERAFRNEMATA

N HEXRTHHEARE KR 15% U £,

By AR T HEAEREHRE K 5%~ 15%,;

it AN TSR ARSI RE-5%~ +5% B EN
B ENBETHHEERIREEESBUT,

>l_qj

- TUYRFATRHEATAE
B BAXRTHHEEES KT 5% L,
itk XTSRRI RE-5%~+5% 2 [BIKE]
B AN THHEEREBRERESWYT,
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REEH
FRERFERTIESKRBBRAE] (UTHR A28 HEAER. KASFSRERAREI AR ETR
HAXRBNERER, ARERBTRANNITENEATELS . EERITRIEZFESHERMR
SEEN, AREMENER. IR BAREMRERAGEAESEZR. FEREDRRN D B EHMTIE
FHEMITFITRH ABOIEH @A EH .

FREMBHAL. BERRENNERAAS]TEHARE L AHNHN, KREFEOIESIRARNHN
%, NMERRFRBATERED. EFRNY, AADTRHSAREFETR. BREENF—BRE.
BERREEEIEANS)TREFEZHAREENENFE R, FEALREAFLRARKRNE—RE,
FEREPIENRARRSTEREENIHNER, THEEARBAEERIL.

ERAERT. ARETHESIARBOBAFTEEHEFTANRARY, EEAERT. KAFFN
AT A B E AR & P BT R A P S| B (TR R T AT T4
FRERXAXRBRE . REPEHFT, FEANBTIPIATSUEALRBR. EFNES. TASE
AIF. PR ERREFBNSIDIASIBZIERSRE FEATRAEATNECEATMAE. WSIA. 7
2, BERHLIETESHRA, BRASHAREHTEIFRENSIA. MHRER.

LTI 318 SR ER SR 5 26 #

RAEHHZTFR

ik .

BREA TKY

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

Pk - www.dfzg.com.cn
Email .

wangjunfei@orientsec.com.cn



