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AR FIRE KRR H

IRIJUESS

ORIENT SECURITIES

B

e 18
2010 b MekSVER 279 {250, FILLIK 399, SSHEWFE-5.3
25T, AFESR 4125, SRIKEE-0.147 T, XEFEH-0.191 5T,
MRt

NEI SR EIRTR VSIS, —FEASKIERINE-0.046 5T, FRtL—F
E-0.1 ThAHE BERFMRTTWFY, TRRIARFIKR, HRTH
KEEEMR, 2250 4 /=% 720 TLENEFM B LXK A,

N
=

[¢2]

KK 6 MAE—F, ANRHTERMFETFILFHKT. EATEHHRS S
MELHE, BERLTHEEEOERT, LB BOER>EEH,

L EZENTIRIFIE.

BNEBFEENG P RKPBFIBKTRNAORI. 1) ATERN T~ REHE
RIFFIAE, KEBEROEEMRANERSHEERMERIS, 2) RERBERS
FRFEY RIS TALTY, 3) ASMNHER REERFNEFHME

S5LBRKBRATEAFRMNBEIN. AERMBRSGERAAZHAST.
NEVEINERER, RE SR N TR, BIRERKEROEALS,
BRASFRIARKALE, B RiHRFPOARESMREEENESEN
FEMSmaEME”, EERELEFLZMNREENNSRAEFRTS,
EEFEERRERL.

BB EESHAATEER, EFKBEESSEE. MERNARE £F
ATEESHER, RNEEFNEESAATRFERERKE R EER
HLAAILERBEARRORET, BN BTEERMNERERSRR. BEF
RAEH,

RAVBRRE AR NG W EF L TIINBFIKT, AR ERER R
1R EE| 150644, 2012 FEAEBMEA BRI EPS 2 1.09 5T,

RAVHE 2010 £ 2011 FEATTILEPS 0,04, 0.38 5T, HATRHIXIRL 2010
£ PB % 0.8 %, BRGHIADEFIRESEINS, BlEA P/B AMNTEL A
RFNRLIHIF, BETAWRTA,

RIESBRNERASDREXBYMEEZREFTHEERNEERBESARRREFDHTHI D
RRUSXA, A, RABENLUEBIAN D TEFENRENEFANE~EZWOF AR, T
NMAAHREHEHRARKNE—EE,

AXSIIMEIEE, REREREHS . HOEREERBERSHMBHAZENS, HESBHK
BARRER. HRAERERE—TTHRTHRHA.

BEIE MR ITAL B FE AT

8621 — 63325888 x 6099

yangbf@orientsec.com.cn

HAIFH4%S. S0860207100115
®E SHERTT L 5347

021-63325888-6093

Xuweil@ orientsec.com.cn

HAIFH %S . S0860210080004
BATS TN s wn omp (EFRD
Bt (201048 B 27 H) 4.4
B iR NE 5.7
BREA/AK () 273765/273765
ARgTHE (BAT) 16946
Ex/#X i
T Mk
& HH 2010 E8F30H

40% — I —— 1R300

30%
20%

10%

0% ,\/j"W
-10%

2 3 3 0 3 8 8§ 38
W% 2 ¢ g g 3 9
-30%
-40%
-50%
T EH 14A 3MA 124H
Yyt RIM (%) -11.6 -39.0 -51.4
HENRI (%) -35 -13.3 -28.6
HRIKIE. WIND
55 T

2010E 2011E 2012E

BN CHD 64466 78197 94853
ENRNE CHTTD 190 1565 4021
WRNE CHD 143 1307 3727
EPS (J©) 0.04 0.38 1.09
ROE (%) 1% 7% 16%
P/E(X) 105.4 115 4.0
P/B(X) 0.8 0.8 0.7

ARKRIR: AREIE, RTIESTRATN
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K1 EEWMBFEFLERR

2009Q2 2009Q3 2009Q4 2010Q1 2010Q2 Yoy Q0Q
B A BAT 9668 10781 10735 12544 15314 58.4% 22.1%
B A BAT 9165 9714 9664 12169 14696 60.4% 20.8%
HEHH BAhAT 113 131 183 120 154 36.7% 28.0%
EELH BAXT 381 303 348 337 389 2.0% 15.4%
1 45 % F EPib 229 212 135 267 281 22.5% 5.2%
SRIERAES BAT 4 -1
& 3 "HATT -200 407 389 -337 -196
F)5 B AR BATT -191 410 376 -336 -198
5 BAhATT -136 298 345 -275 -127
EPS (7T) -0.050 0.109 0.126 -0.100 -0.046
HEEMEK (%) 5.20 9.89 9.98 2.99 4.04 -22.4% 35.2%
AN E () 279.8 2945 306.2 318.1 371.9 32.9% 16.9%
i $ Ak A (IT/ M) 3276 3299 3156 3825 3952 20.6% 3.3%
MM & 17 (7T/M) 3455 3661 3506 3943 4118 19.2% 4.4%
M 5M E F) (T/M) 180 362 350 118 166 -7.5% 41.2%
M $p 25 A3 (7T/mf) 258 219 217 228 222 -14.3% -2.7%
iz 5 ) 51 (7T/mk) 71 138 127 -106 -53
FRRR. FAIESWAR

R 2: £FWMEK 2010 LEFHFTEZERN

B BAr 2008H1 2009H1 Yoy

N2 PN BAT 19940 27858 39.7%

ERA5 %N BATT 19062 26866 40.9%

AR ERE (BATT) -1

B FE BAT -738 -533

FERE BAT -728 -534

IR ey D BATT -523 -401

EPS (7T) -0.191 -0.147

HEENX (%) 4.40 3.56 -19.1%

M2 (Fhg) 539.1 690.0 28.0%

MK Bl AR (7T/Nf) 3536 3894 10.1%

e ER=—y (7T/0f) 3699 4037 9.1%

7 5K Fl (7T/M) 163 144 -11.7%

T £K 2 A (JT/N) 302 224 -25.6%

M $99 1) ) (JT/M) -137 -77

FRRIR: RITIESMRA




% TS

ORIENT SECURITIES

BEEAHIFRR BEESSiK

HEWEIEBEEE 0.5%6~4 5% MBI HMN, BRNGK~MRPHN "TZ2MA"° & HXEK. £
Hl. KB, BENERBERDEENZRTAGREEREMNNLG, MEPALLENFLHEE
RE RN ERENATNER. ATEFEERS, RLERNEERARN. W, KXW,
B, DRELEN R VEBES, BERREENTHES - MRARAZHENREL, SRAREL
FEEERRGASERAL.

RIERERKERMEZORAILINL, ERERASDELIMRRRLR . B RAE SRR
REFHREEHANESRITHNSESENES. flm. KWOEFT~mE Q130, #%iRr 1.3
B, MERTHENER™REHKRA 1.00 B, RERKERT S 0.95 L. 0.85 LAY,
FaEETE. RN&EEhIESH™ M HB WA 0.27mm, LFFRG KA —FFIAT T UK
0.23mm FYER [ FESH = da

#3 HEEREESHT

2007 2008 2009 2010E  2011E  2012E

AR AR {2 KVA 9 11.6 13 15 17.3 19.9
K% 22% 29% 12% 15% 15% 15%
I ) A 11 J 27 35 31 30 30 30
SR P Jy 27 31 35 40 40 40
et Iy J3 15 9 12 12 17
WA= Jimg 5 10 10
HE = Jiml 5 16
g5 At J 60 74 81 93 103 119
Episiiy Jimg 81 93 106 119
T D TNl KVA 6.69 6.36 6.23 6.20 6.10 6.00

HRKRIR: ASER. RAESHRR

AERTE: SHZANRERESRRERTHAE 1560 THNHA. £RN FOSRHSE
TR —WARERBERERGE, REFKBREF ZFESHKAERTIN SRR 25%,
RRREFRABREAEREREST ALY EEANRERTS EEFEREREREL.

AETIUVAFEREBELRDERBSEREREBNREZRK, RERESTE, PREFENTE
MEFXRS, BFRMEAERBERER. EPefENRNRENSHAER, WLFLR MR
BHREHXNC SXEH. ERNTSHHERNEREST HAEN. &N, KN,

RAZESEMEAR RAFRRRE X

MR BEE, ERMEMRNATLEX, "ERIERBASHRNE 349561
AN, BENEEITARATRERE, MNENEXNRDEmA LK.
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BNEEFNRAEES R L SR RRERKE R EERILFTSEEREA &5
#F. ERNEDERZRWMOMIERF, HFAFEBRKTE, KOLRXHANIE T
MEBKERTENES THRANER. WAOIE AR S ERSRE T
TSNS 4709 2200 A7 %, RAREET MBS m B RBIM K. IR ER MR
Wiz HEEBRSHRILKTE, RERKEROSREANARAZR, BB
TEERERMOEREO SRR, SEMNRPLHE,

B 2. %£EHHFHEFR 10%ERFEN. E4NE 21%

3B T —_—

S — 2
30

s T T

15 r

5 | 200673K  20064E4R 20073k 20074E3R 2008H R 20084 20 [ 200944k

-10 L

FRKIR: RITIESMRA

B 3: FEAHEEN 7%ERTFER. B 22%

40 1 — 3 — 5N AN

30 ¢

20

10 r
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2006714 20064E4R% 200774 20074F4R 2008H4R ZOO%WOQ%&
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HRRIR: RITIESTIRPT

BHE. AEBNEARIHTRERMTENERN KL, MZARMITWRSNERS, Wit
RE—FRANBMENRTILEY. BNEEFEENRPTRABFELTRNORRA. 1) 2
SIEBNT&~REMRAMBEE, KERNEENEAXAEADHURHERERS, 2) REFEL
S EY RKEe FHLTEY, 3) AFMMHER EEERFNEFN M,
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BRI EERMTENERE R LR NBMKFE SRILEREFRIESE 15X%EFH (HF 4.
6) . 2012 FAEFMGBLEILIEPS 5 1.09 7T,

ETHRXNTLMASRABRHONRE, GEEEMEAE, RMNEFEZREIANTR. R
REHR R BIREZZI B INE, EREAMP/B (0.8) MENTESAASDREFNREBIR.

R 4: 2010 EEEERERFINE

LIk PR K ALAt 2t WL IR A

Hr=i T 320 240 490 300 110
Il B R v JT/ 250 250 300 500 600
Il 2l FH AR v JT/ 200 200 300 500 700
M R 00 5 TG/ 50 50 0 0 -100
S Ji7t 16000 12000 0 0 -11000
I S AT f¢.75 1.7

BOR G BB 2. 1% 32.37

R A JG 0.04

HRRIR: RITIESTISRPR

:5: 2012 FHEFWNGEBRANE

LA FEpA e oAb Sz L IR o

Hret J7h; 340 240 850 460 120
Il B 1 T/ 300 300 650 700 900
It 2l FH AR v T/ 200 200 300 500 700
MG 8 R0 ) B T/ 100 100 350 200 200
RN = JioG 34000 24000 297500 92000 24000
I S AT .ot 47.15

B4R JE P BB Ik 32.37

(& JG 1.09

FRRIR: RITIESMRA
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MiaR: MBRRIME LR S

2009A  2010E  2011E  2012E 2009A 2010E 2011E  2012E
Ptk 15755 19653 23616 28321 Bl BB 41503 64466 78197 94853
ne 2337 3223 3910 4743 =RA5Y%:N 41524 64315 76671 90947
HKk =R 1147 3868 4692 5691 B A 38440 59043 70378 83565
R UIRTR 1028 1289 1564 1897 HEHRH 572 892 1082 1313
A R 1842 3543 4223 5014 BEHEHEA 1499 2302 2792 3377
e 7607 7085 8445 10028 WA 865 1556 1786 1924
FERENHE 48600 49446 54380 58279 HtbaEk#E 129 38 38 115
KER & 769 769 769 769 BRI 129 38 38 115
EE R~ 34182 45127 49264 53118 Bl FE 109 190 1565 4021
TEEIR 9007 967 1173 1423 B A SN R X H 1 -22 -27 949
TRR™ 2457 2579 3128 2846 FiERE 109 168 1538 4969
A=qit 64355 69099 77996 86601 A FER -45 25 231 1242
%FE 104 143 1307 3727
HATE 9070 11809 14076 16713 DERERRR R -16 29 261 745
i 2 30191 38906 44655 48107 HESAT%FE 120 114 1046 2982
GHAME R 7947 31027 36399 38778
KEAM B A 22244 7879 8256 9329
Hitb 165 7671 0 2 12 ARARE N
et 46932 50715 58733 64833 =RAONE] -26% 55% 21% 21%
FEENE 17422 18385 19263 21768 EBITA EtL -1009%  #itHtH#H 94% 76%
SEA 2738 2738 2738 2738 HEEATRFER L -87% -5% 815% 185%
TANTR 6675 6675 6675 6675 FAKE
Bl 5828 5908 6640 8727 HEEFER 7% 8% 10% 12%
DI RN 2182 3064 3211 3628 HERFE 0% 0% 2% 4%
AEANE ST 64355 69099 77996 86601 BN
ROE 1% 1% % 16%
EENAEFE 1108 5775 4610 7165 ROIC 0% 3% 4% 6%
HFIE 104 143 1307 3727 BERE
IR 3119 3223 3527 3789 Rz MR B R 36.4 55.6 54.8 54.8
BEHSTW -1110 973 -185 -236 BFRARE 5.7 8.8 10.1 10.3
RAZHIE R -15472  -4032  -8422  -7573 EEEN
HAXH -13554  -6249  -8420  -7610 Pk oz 0.7 0.5 0.5 0.5
KEBEE -610 38 38 115 EEILLER 0.4 0.3 0.3 0.3
ERADIMER 12941 -857 4499 1241 EBITA / | 0.4 11 1.9 3.0
mHER -29 23080 5373 2379 HrERmE 73% 73% 75% 75%
KEIERR 9302 -14364 376 1073 FRRIER
B RGN 0 0 0 0 EPS 0.04 0.04 0.38 1.09
TARR 746 0 0 0 RS RE 5.57 5.60 5.86 6.63
Hith 2922 -9572 -1251 -2212 P/E 100.3 105.4 11.5 4.0
M4 N -1424 887 687 833 p/B 0.8 0.8 0.8 0.7

HRKIR: RITIESTRAT
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BE: HXEHAREREERRD

fﬁﬁé HAEF=0.000% t 60EEit=-0716% 1 100#E=-0.298% |

B SHRMA=0063% 1 A0EEit=1296% T 10B#E=1.004% {

Hitw | 2010030 20100706 20100812

. BAFEE(G50 Rk 100 ). G T BAARENMEE B EIEITE;
HAASCLARRS Ax). AT EAMNEXETIME
HAFE. AENEIN, FENEIH, KEASAFEISRBEANTLL,
60 HRit. HHAEHM 60 HRIHE:
10 H9fE. 60 BRIt 10 BB,

ARRIR. 8. RITESMRMA




ORIENT SECURITIES

% TS

ST )mER A

BUARBEAFRRES BB ABNTARIMTIRELAENTER.

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.

REFRFEREX

RELXB AR 12 DB N9 S RBKERIEAR X B HA Y _EIEFE 8 RIE SRR SKER IR O B4

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

RIPG . BFERER Y > HAREFEALDHABREEN, HHTET S0 2R ER
TR, RATHATREMLES,

LRTR: REBELEFNERAATNEXINE ARVERDZHZRANKTERS AT FE
BENFZEAREY: THEMRBRERB N IZREANENNEITFEERTHEN,
RZ BB RRIE 0TI H AR AITR, D TRE LR BEATEEMZRRES TR
ANAEFER RAFFTEIRAERRERTZAEL TIZRENR AR, BTN K B IR
NMEFELSLEFHL.

AR TR BT
By HENRTHHEAEEEREE 5% L
T X T i IR RS R R A -5% ~ +5% Z B
B AN THHEAEBRERAE-SWUT,

AR ATFERELEZNZTLARERADMRBECERN, DR T LR IZTLA
MR, RETFTRATRFHEXER.

LEWE: ATHRBRERPEAMZTULNRANMEDMFAEEATHEN . REZBHOTR
WFEZF D IBE HBRTVRATER. 2WBELRERTEENZTLES TREATRE
B BRAFFTEIRAURERFZAGATIZTLNEATRESFTFEN.
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SeBE R
KREHFTIESERDBERAT (UTEHR "RAT") HERES.
ARARBERBAADNEAER. ERNTSEABERAREAREMAEALRRTDNERE,.

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



