EI?%E&LE#

GUOTAI JUNAN SECURITIES

. - &3 _

it F AT &AL

# A4 (300036) A ‘ii'kiﬁé'%

BRI A

ik R IR EAE W& BlAe gk B ARH#s: 4050

. &R 40.50

——2010 4 ¥ .= 3P LA 3791

& Bz FI2A 2010.08.06
TP 0755-23976213 021-38674633

weixyl@gtjas.com yuanyuming008092@gtjas.com X % ¥R
fH  s0880200010167 $0880110040003 52 AABRER (2) 26704440
N ETHE (FAAL) 2,843
P . ,

ARE T BBAIAE AR (FFR) 75/19

A8 EFFPAHEK 28%. NG BAMBERBEHRAEH R, Ed. LK. b FEBMRMHE (FFR) 0/0

5®dpbREAF K@K, A8 2FBG BRI 2R G TP, VRE Y 25%

FRES: BHAXE (FFHK) 1

PAS N e A "
B¥RZAE (FHF L) 26

o Na FFFZITIILA 5634 T, BlEHeIgK 27.97% LIk A)
B-155 7, FlkiK 5890 KASHIE 558 ZA, FIER  oppspns

293, 60%; JofRdE 2w AR B )5 698 H)18 96 75T, Bl ELIE K 447. 84%, BERE (FA7) e
° /Aé]éﬁ GIS BRAFHAIE K 35%, Erbik 96%. s = 5w RARIE = & &{1%%;* 6.30
HE 4B, N 420, ;ﬁ;ﬁ-ﬁ@ 202

o N 6]Jz+ﬁwm§§ R 3% B4 P 44 A oy Fo RO AR S 68 ) 23K, #T R 2
A, 29N, kA, RIAEF BB EIM. EFHEM. BT. B
6 AR AT T RBEES), R R P FTIRS X GIS. == 4 —ikqb 5208 1 B A

GIS #9ikiR. a Rk B, A, £+ 5HHREGPEATAPER T ARERA HRAE A
190%. 61%. 66%. 215%, At & EFF 10 A5 ZE 25%, Mk f® 34%
WIESE K 1T, STFREE 53%, sz

0

1, SR 1%, EZANE) Mg T RRTAH WL ZER. E2FA -18%

WK 26%, HbEHFLHANK 2%, LAERERE LA E 59%, -31%
2009/8 2009/11 2010/2 2010/5

o B TEBURAMLEFALA T ZRLAT, AHF IR ERKE _5%[

® N3] B AIMRAIGK 43%, X 769 T, LAFEN I ERSy, T B
ZNE) FAFE R 863, EIRAMEAIA £ REFALLE T LF.

® 6 A KR0S IIRFIR @M 09 SR K 114%, T EZ LFFN
A A5 TR % BT, RABAFRIES, AR T E ZFHREL
& S EE ZAEBRPTEG, M@ RS & N3] B ATARAR G T IR

®  HAVBgIFAE) BA L. TitAE) 2010-2012 F45E RN F A
1.96 1270, 2.48 1270, 3. 07 127u; #AVEN A4 0.46 12T, 0.68
e, 0.94 27T; *E EPS 40514 0.62 . 0.90 4. 1.26 7.

W5HE (EAL) 2008A 2009A 2010E 2011E 2012 MAXRIMBE

2R TN 128 153 196 248 307 Qe hok AR TS T 55 R EE &)

(+-)% 65% 20% 28% 27% 24% 2010.04.08
24 (EBIT) 16 26 39 61 89 ! . ) B} o
(+-)% 3% 59% 49% 57% 45% (AR IIZZ 8 R % SRR

ZH) 78 20 32 46 68 94 2009.12.11
(+-)% 2% 56% 47% 46% 39%

KR (L) 0.27 0.42 0.62 0.90 1.26

FEREA (L) 0 0.2 0.25 0.25 0.3

AV F e fE AL 14T 2008A 2009A 2010E 2011E 2012E

2 H)78 £ (%) 12.5% 17.0% 19.9% 24.6% 29.0%

WAR 140.4 90.3 61.1 42.1 30.1

BREE (%) 0.0% 0.5% 0.7% 0.7% 0.8%

5 Wik E X B 6 KAk A



O BERERIES

GUOTAI JUMAN SECURITIES A2 B 34 (300036)
Y& BN~
) P b

BNRF2FFHE, BRBEARTITE T AEMHATLEEMIF. 1+ EAATLE K 547)F. 2002-2009
F AFE N wTATRRAESAIF. T FAAT L RAEHTIF,

2

Rl FEHEXFAMMCER, TFME; 2009 F7 A#NEZE %, AFITEIATLIFR

5o Wik E XX B 4 S F A IS 20f3



O BERERIES

GUOTAI JUMAN SECURITIES A2 B 34 (300036)

ST B

5 HAT v FEIE SR W 22 3 T IR UE SR B 08 A PO SRS B 2 i ML EAERE ST, PRAUESR 35 B R A B 200k B A RS, 047
AL TAEA NP AR, AR S TR AR S e 1 2 RSO, TSR, WA A IE,  G58 ASAR 3 =7 IR el
SN, LA

"I
AR A B 2 U S A A R A | CBURNRIRR “A Q7 ) M . Ao sl A2 PR BB ACR 1 1 A H A A 24 )
(48R o AR AR IIEHTF AT OO0 R A USRS R A8, BEAN AT 4 o

AR A BORIET D ATFIIBERL, AR A XRHZSEAE S RAERTE . SRt s S A AR AT ORIE . AR Fra Bk, LA
HERA S RAS 28 7] TR ATAIR 24 H AW, AR B A UESR BB GEAR (K IO« (B BB Nl Tl ke I AE R BAN Y,
YE HIG MR . AEARFRIN I, AR F U SAMRE Prcvirl. BOLAIENA SRkt . AR A RIEARE P E
SORFFERBRIRAS o RN, A2 w6 AR S I 85 B AN R 3 A0 R T R B 25, BEBE8 I 24 A AT S AH N 1) S e
o

AR h TR A8 MRS5S W REANIE A% S AR P RN E W AR OU N, AR N B B R IR 1L
BIAKYBOHAEAT N BB o AEAEMTROLF, AR A R AR 3 TECE RN A RSB S e A, A SEBTE 724
R, AR P AR rh BT AR A 2 DT 5 | ST AT 45 R S DA B84 05 R, HAR O AT T 15 58
A E] A E] G T RN TE K

Ay w R A B B B ) A A A B AN AU BT T ORI LR 2 18 A5 S it sl o DRIk, BT E VR, AR AT I L
N A E] BT I R ] BE 2 R A R BB (1 28 W] B AT (ISR BUW RO FREATIE TR BUMRAS 5y T REDGIXLE 28 ] 4
Pl e R B GERAT U 45000 i) B Bl S A AH DG IR SS o AEVEARVE R B0 R, A2 W IR 03 T R] REAEAE AR A 2 21110
NAEHEH,

AT ARG, BB BeTEE AN AIR & O BB — 2B N, AR ROA AR S o LA E SR AT fE
POEBTERT, WA, BB 55 1 N N B IR

AR AN AR AP, RGBTV, PRGN NGB 6 ARG WA = (7] et
TaIH RN, SRS VFIVE I AAERT, JRERTIAE Y “E3A ZAETF 7, HAMSE AR S BAT AR A K 5
TS e 5

A T AN IUHLR CLURRIFR “iZBU” O SO ARs, W diZ Ui B 0 B IEAT N 5t I g g g Al 25 1)
BTN FAT IR AR N A DL ESRAR B SR AN S k1 A 2y AN T PR B BROIE S o AR AN AR 23 ) T i M LA 2 %5 7 R 1 i1
PERHB AR A w53 T8 RIKH U IRAN A MU 2 %5 7 DR AR T s 25 i 28 A 28 5 DS AT A 53 R 7R ARA A DO AT

SR
W B
L. BRI AL A _ i HIRSYA 300 HEECKIR 154 1
BV RSP ORI TV VPR o
DR A5 RATR 1 12/ H 3 T2 90 I BERUMFE  AIRIR 300 SR AT 5%~ 15% i)
Ho ek, R R A LR (0 12 4 H I 1 FEED ) e
AR CRAPEIED MBI s HIXTA 300 SROAHKRIR -5 5%
[FJ AR R 300 Fia Kk ke o KL . s FEGHE 300 FE%L Rk 5% |-
2. BB ST Wi T3 TR 300 $55
WS RATURI 12 AANMARRYE y - PR T—
CHATALAREO roskpkimAR gy FTUBSERR Rk AR 5 300 FEACFFT
K 300 FEHI ik Rl o EF 559 T 07K 300 FR4
E R E ZIEHFHR
= % JExt
Wi Rl AT R 168 5 i IR DS 35 B 6009 5 BF UL Jbst Pk dril Kl 28 5 fZeeh
AT KIE 29 2 45 34 2 02 510 )2
MR 2 200120 518026 100140
T (021) 38676666 (0755) 23976888 (010> 59312799

E-mail: gtjaresearch@gt jas. com

5o Wik E XX B 4 S F A IS 30f3



