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GUOTAI JUNAN SECURITIES

. - &3 _

HE AR A A

\\ |2 . &
@3 A (000012) A ¥
ERGRA: B
3 ?F’c JAb 2 %‘ﬂ"?ﬁ%ﬁ L H *Tﬂ\é. 20 7T B AR 4% 20.00
&R 16.50
H AT A 16.34
& HAAR 2010.10.11

€2 02138676162 o
hangicheng@gtjas.com VS

fH  s0880208070351 52 AR K1) (L) 8.55-25.29
ETE (FFAL) 33,934
ALk ERAIABAR (FFK)  2,077/981
SEAEE I FREPSO2 T, HTRNTM. S5RRE o ik, WAt s sy, 0B X B CEZR) e
FA AT A B lowe LB FE AT R ERE. LARBFNKRE 20T, BH. BHAXE (BFE) 37
BTRE R AL (FF) 507

oxE) A B ST ET 3 F A4 10.4 120, TARIE 4 80%, EPS0.5

LV Sk S

. PERAEITE 3 FF EPS0.2 T, HFFTRANTAL. N3 MEHNELEHT BERE (BFA) 7
T AILFE = b b SR b K P@ 4R A, K FERE = b B FK-F KPa4RFF. A IE RS 267
BERED, $haENb—% LK, F4050 £ukg, 7 AWikE 55-60 Z‘;f% 6:3/1
£7UIkg, 8 AMik3] 80 £5U/kg, B AT4EYE 90 £7T/kg, 48] B Al 1500
% dhE e B Tk, 5 AVARANE] AN TREICEALAAFALRK, T EPS (L) 2009A 2010E
HEIRIE N B AF4E B AT, T FFREIRGE LT Y RARE KT, dh Q1L 0.05 0.14
G B P RBE RS, R 3 FLAB SN (BT O o o
9000 7 ), A JEAE T HAE S 2 K= . Tt TARIBEEF R BE. Q4 0.21 0.15
NARRIHREZ KA —RFAR P IR SRR e
Z R E L T, B Rk 3 AT 200 12( 09 4 53 1L A A ),
HrmsoE A2 35 10 A4 (09 5 4.5 10A%), FHIIE 40 10 E4 (09 5213‘*1”%’?5 N
— ) JEA RAERAE

F 31104 ), TARHEIH 3010 (09 4 191044 ), KFafLHIK 100 12 £
& (09 F 141 A% ), e L 2N MG, TEWIE. K4
B A RMREFEM NG Z— (KRRAFERKR): AFREAMN
xt ) FHAT T 5 RPN LT N E) FFRIRAE 8 B SHEG ATk B4 LOWE
FE AR RIS, TR READ TR NS, T2
L) A W S — BT TR, RGBS, 2~ E)iEE LOWE 7
BepkIEAn % ShAE S Kafe o 7 b4t 7 & T 27 ak, LTk, £ 2010-11
4 EPS £ 0.65. 0.91 7T, F3¥% 63%. 39%, 3¢+, LB £ 20 T.

70%
47%
24%

1%

-22%
2009/10 2010/1 2010/4 2010/7

F+ 1@ (%) iIM  3M  12M

Yt = 0, 0, 0,
M5HE (BEAA) 2008A  2009A  2010E  2011E _ 2012E ;; f{iiz PO
ETATIN 4273 5,279 7,841 10,202 13,628 2z > > >
(+1)% 2.0% 23.5% 48.5% 30.1% 33.6%
% &A1 (EBIT) 500 1,159 1,819 2,493 3573 K ARE
R w0 sy moma
(+1)% -3% 98% 63% 39% 45% 2010.09.10
FRAKE () 0.34 0.68 0.65 0.91 131 Q3. Klage, 272K kALK 200
HEBEA) (L) 0.10 0.35 0.34 0.47 0.67 2010.08.29

A A = rL

A A LR AT 2008A  2009A  2010E 2011E Jo12E (THARRETRATRT =LA
ZEF)AE(%) 12% 22% 23% 24% 26% | 201007.22
BTN R (%) 9% 16% 23% 27% 33% (KAt TR bk, Lowe Rk, ki
&)\ﬁi\@*§$(%) 6% 13% 17% 21% 25% 2010.05.26
EV/EBITDA 27. 14. i 1 . .
3 gé_ . o " po i e Gk A2 2010-05-25 FAHLA)
BEE (%) 0.6% 2.1% 2.1% 2.9% 4.1% 2010.05.24
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GUOTAI JUMAM SECURITIES

#H3k A (000012)

AR F 0 2010.10.11

TSI (Hfr: HHTO)

A e WK 2005A  2006A  2007A  2008A  2009A  2010E 2011E 2012E
EEWHBA 2,302 2,965 4,188 4,273 5,279 7,841 10,202 13,628
JE A T A 1,562 2,012 2,910 2,994 3,436 5,112 6,556 8,502
Bide Kbt m 4 6 12 5 5 8 10 13
#EM L5 FiE 736 947 1267 1274 1838 2721 3636 5114
LAY 45 3 -3 43 221 17 16 20 27
EWHA 163 196 251 220 242 337 428 586
A 120 214 292 332 420 549 694 927
EBIT 456 532 680 500 1,159 1,819 2,493 3,573
l’i’] })"5: A ( 0 0 O 0 1 2 ) 55 2 45 88 65 78 106 110 121 139
EAAE 411 445 615 422 1,054 1,709 2,373 3,434
3B 27 32 67 2 74 265 368 532
BB AR AR A 62 82 136 80 83 148 205 297
N . A 316 335 431 420 832 1,355 1,880 2,720
1% ?,ﬁ: iﬁg b Taitie 3 2005A  2006A  2007A  2008A  2009A  2010E  2011E  2012E
T ¥4, IR 282 539 1,278 1,034 654 1,029 1,414 1,903
ERIPR: iﬁé”f?‘f oAb RSB 661 748 856 766 1,040 1,545 2,010 2,685
- Ky 4 16 48 40 35 54 83 129
E 715‘1?141\7}5' . 20.00 I W 7 i 4,486 5,223 5,971 8,163 8,687 9,895 10,821 11,840
. N TCTE B FeAb 0 7 87 249 297 311 411 461 532 634
LR FRR: 16.50 HrAT 5,520 6,776 8453 10376 10913 13,071 14948 17,279
B 16.34 FE it 1,801 3,069 3,599 4,369 4314 5710 6,496 7,248
K1 4745t 914 762 561 1,189 978 1,098 1,266 1,509
PR E 2,476 2,633 4,007 4,545 5,316 5973 6,885 8,204
BARA(IC) 4,391 5,209 5,874 7,814 8,456 9,180 10,333 12,065
NCIRZEA RERER 2005A 2006A 2007A 2008A 2009A 2010E 2011E 2012E
. NOPLAT 426 494 608 498 1,072 1,546 2,119 3,037
www.csgholding.com P IH R 240 256 332 353 447 11 45 79
LA B A (284) (82) (131) (267) 18 (534) 156 611
AL 1,049 1,156 1,127 2,560 1,070 1,270 1,042 1,200
PR HERER (100) (324) (57)  (1,442) 431 822 967 1,305
LB 924 801 1,102 1,030 1,670 1,907 1,814 2,288
28 R R Ik, 2 B S PERIAR 998 1,189 1,565 2,805 1204 (1,270)  (1,042)  (1,.200)
T ﬂkffji ﬁfi % 5 %‘j% vy 7 64 KA b Rl B 3,420 2,906 4,729 6,882 5,533 (501) (663) (923)
N A . ﬂﬁiﬁéjﬁmaﬁ 5,341 4,895 7,397 10,717 8,407 137 109 165
B BATRA T Eak 25 %, EEA W%t 2005A  2006A  2007A  2008A  2009A 2010E 2011E 2012E
30 BARFIRTAAMHEN &, 23 e
Lo gy ; o - [N TS 41.3% 2.0% 23.5% 48.5% 30.1% 33.6%
v @%"j‘/‘%})’tj%}’?‘ A flﬁi&}%m‘}}i EBIT K5 27.7%  -265%  131.9% 56.9% 37.1% 43.3%
3%, AEIIE. Hmass. RRAH AR 288%  -26%  98.0%  62.8%  388%  44.6%
EHER S 5 ( HAAEIA, AlRfEiLa *Tgﬁi 32.1% 32.1% 30.5% 29.9% 34.9% 34.8% 35.7% 37.6%
s . T E ES 1% 1% 5% 9% 9% 8% A% 6%
E5 ENE LR S N AR NS Y S N L EBIT 19.8% 18.0% 16.2% 11.7% 22.0% 23.2% 24.4% 26.2%
o, R 2H A )3 SIS RS A K R AL R 137%  113%  10.3% 08%  158%  17.3%  184%  20.0%
e g B pb T go ah o oL B g A ) R L& RS
AR I lji,éﬁur]- Iif f‘ Tk f;}% R IR 3 % (ROE) 12.8% 12.7% 10.8% 9.2% 15.7% 22.7% 27.3% 33.1%
08 FFIMET, KIMAAE” LT EXR B I % (ROA) 5.7% 4.9% 5.1% 4.0% 7.6% 10.4% 12.6% 15.7%
Hona) gk S P ey —3 4. PN AR % (ROIC) 9.7% 9.5% 10.3% 6.4% 12.7% 16.8% 20.5% 25.2%
BERSA
AE DR R A 715 57.4 40.6 39.7 37.0 329 353 36.0
A G e R 49.53 39.70 36.68 23.19 20.97 20.97 20.97 20.97
B R R R S 875.2 834.2 736.7 886.2 754.6 608.5 534.8 462.8
TR A 2.92 2.39 2.55 2.45 2.01 1.41 0.96 0.84
IR (%) VA O 46% 30% 27% 60% 20% 16% 10% 9%
(=]
m B R 50.8% 56.5% 49.3% 53.6% 48.6% 52.2% 52.0% 50.7%
3m B 60.5% 77.6% 31.7% 64.2% 51.6%  46.7% 43.4% 40.7%
12m fhE
PE 62.2 58.7 53.4 65.1 24.0 25.1 18.0 125
% 7% 3% 5%  69%  86% PB 7.9 75 5.7 6.0 38 5.7 4.9 41
PIS 85 6.6 55 6.4 3.8 43 33 25
EV/EBITDA 38.99 34.41 26.83 35.27 14.33 1258 9.07 6.30
i 3 0.0% 0.5% 2.1% 2.1% 2.9% 4.1%
52 Bl #4350 B 8.55-25.29
T (7)) 33,934
JRE Y2 B NG Fe Al 2 B NS FARE -3 3 BR MY ERE L) /47K
93% l\ 95% 49% 33% 3339 78%
4% oM 759 39% 26% 2671 62%
56% | 56% 29% 20% 2003 47%
37% 36% 19% 13% 1336 31%
19% 17% 10% % 668 16%
0% L -3% 0% Ta— P 0% — 0 0%
2009/10 2010/1 2010/4 2010/7 05A 06A O7A 08A 09A 10E 11E 12E 05A 06A 07A 08A 09A 10E 11E 12E 05A06A07A08A 09A 10E 11E 12E
— ) 57 A A KN BN K () S & ()] — 5 A (JL4) (RMB)
& AR X 48 HOK NG B T T/ 44 & N (h) — NP AR R () m— A ) (D)
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GUOTAI JUMAN SECURITIES #H3% A (000012)

2 1 RFEMH/4F

2010Q2  2010Q1  2009Q4  2009Q3  2009Q2  2009Q1  2008Q1  2008Q2

EX-2 2 5 IN 1848 1557 1732 1482 1196 869 977 1155

Hig 55% 79% 73% 30% 4% -11%

EXE 34.4% 36.2% 37.0% 37.5% 34.7% 26.5% 32.5% 32.1%
FTELEBRA 1213 993 1090 926 781 639 659 784
Ak St B W Am 1 1 1 1 1 1 1 1

EX=LT = P 634 563 640 554 414 229 317 370
T BALAR K (1) 2 15 2 1 (0) (4) (4)
=% 68 57 65 66 63 48 51 55

I 3.7% 3.7% 3.7% 4.5% 5.2% 5.6% 5.2% 4.8%
&% A 115 106 122 111 104 83 68 77

I 6.2% 6.8% 7.0% 7.5% 8.7% 9.6% 6.9% 6.7%
W %% A 30 28 30 21 19 35 0 (5)

I 1.6% 1.8% 1.8% 1.4% 1.6% 4.0% 0.0% -0.4%

ZREAE 11.5% 12.2% 12.5% 13.4% 15.5% 19.1% 12.2% 11.0%

2 Ak F) 3 423 370 408 354 228 64 202 246
FAFWH 0 9 0 12 (0) 7 44 (0)
ER IR SN 14 17 (1) 18 11 4 4 6
Ak g Ik 1 1 113 1 1 0 3 4

BONS5 /4T 2.8% 3.8% -39.0% 4.4% 4.4% 4.5% 0.2% 1.1%

F) 98 & 435 394 294 383 238 74 247 249
P 434 66 61 9 42 19 4 21 15

FrAgpt 15.3% 15.5% 3.1% 11.1% 7.8% 5.9% 8.5% 6.1%
b BIRF AR 7 32 33 30 25 20 8 29 21

& F) 7 b 7.4% 8.5% 10.3% 6.4% 8.5% 10.4% 11.6% 8.5%

#F) i 337 299 254 316 199 62 197 212
Wik 69% 384% 134% -6% -69%

)i % 18.2% 19.2% 14.7% 21.4% 16.7% 7.1% 20.2% 18.4%

EPS 0.16 0.14 0.21 0.26 0.16 0.05 0.16 0.17

HIFERR: BRBLIEFR

R 20 EFFSBRAA

N £ 3 BN & LA b EFUES 3B
AR I T 76% 47% 50% 37.6% 17.7%
TR 12% 28% 24% 29.5% -5.5%
Ay 0 B Fe ) A 19% 7% 6% 27.6% -6.7%
AP g 313% 26% 21% 28.2% -15.9%
B 7 -71% 0% 0% 13.0% -42.8%
&t 65% 100% 100% 35.1% 4.0%

HAERR: BREZIEFFR

A 31 BB AR

2006A 2007A 2008A 2009A 2010E 2011E 2012E

EX-2 /2 SN
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O BEREXIES
GUOTAI JUMAMN SECURITIES &Jyj{ A (000012)
HIEBBIIEH b 2969 3963 4397 5464 6456 7909 10719
kIR 1426 2,088 2,288 3,105 3,770 4,629 5,678
IR 915 1,329 1,560 1,910 2,059 2,537 4,284
e mHOE 425 547 550 449 628 742 757
E: 210 382 429 35 26 29 32 35
ik 114% 12% -92% -26% 10% 10% 10%
SR K PAgE 7 Ak 0 0 53 137 1,879 2,946 3,793
Fk it 3,147 4,393 4,494 5,640 8,377 10,900 14,560
MAA 2,952 4,163 4,273 5,279 7,841 10,202 13,628
Leitigik 28.2% 41.1% 2.6% 23.5% 48.5% 30.1% 33.6%
ER P24
HIBBIIEH S 94.2% 93.7% 99.3% 98.4% 73.5% 64.6% 64.4%
& 34.0% 48.0% 41.2% 56.8% 44.9% 38.0% 34.6%
TR 37.0% 27.1% 39.5% 34.6% 22.2% 20.5% 24.7%
A om I 19.2% 18.5% 18.6% 7.0% 6.4% 6.1% 5.1%
FAR K FRAE Ak 0.0% 0.0% 0.2% 0.8% 25.9% 34.9% 35.2%
ERAES
B BB o 30.0% 30.1% 28.9% 33.3% 31.2% 30.0% 31.2%
ik 22.5% 29.3% 23.0% 33.8% 32.6% 30.1% 31.6%
TARHE 38.2% 26.0% 32.4% 33.5% 29.5% 29.7% 29.9%
A w95 42.8% 43.2% 43.3% 28.9% 28.0% 30.0% 35.0%
A0 24.4% 18.8% 20.6% 27.9% 27.9% 27.9% 27.9%
FAR A PR AL Ak 4.8% 10.4% 37.7% 43.5% 48.1%
Fk it 30.0% 29.0% 28.5% 32.8% 32.7% 33.6% 35.6%
R UE SN 32.03% 30.55% 29.93% 34.92% 34.80% 35.74% 37.62%
A 335 431 420 832 1,355 1,880 2,720
A R 5.9% 28.8% -2.6% 98.0% 62.8% 38.8% 44.6%
H ROk A (EPS) 0.33 0.36 0.34 0.68 0.65 0.91 1.31
HIERR: BREZIESR
R 4 2R BBTHHRE
b % it LA S Y 3 XFafeR % dhat
e a3 a3 ERE BEE s 3 ERT HEE
2004 2.75 2.71 1.71 1.7 0.01 1 1.48 -0.48
2005 3.45 3.2 1.8 1.95 -0.15 1.4 1.9 -0.5
2006 3.8 41 1.9 2.1 -0.2 2.2 2.48 -0.28
2007 4,95 5 2 2.3 -0.3 3 3.52 -0.52
2008 9.78 6.52 2.17 2.25 -0.08 4.35 5.82 -1.47
2009 145 10.6 2.2 2.2 0 8.5 75 1
2010 20 15.3 3 25 0.5 12.3 10.2 2.1
2011 22 175 3.2 2.8 04 14.3 135 0.8
2012 25 21 35 3.2 0.3 175 17 0.5
2013 27 235 35 35 0 20 21.4 -14
2014 29 26 3.7 3.8 -0.1 22.3 26 -3.7
2015 30 29 4 4.2 -0.2 25 30 -5
BRI Ly, @, BREBLEAFR
HH Wik EXZE 6 SR BN 40f8



O BERERIES

GUOTAI JUMAN SECURITIES #H3% A (000012)

X 5 YESMAH/EEARKRTL

2006 2007 2008 2009 2010 2012

A fAfg e F =2 (MW) 450 1150 1780 4000 5000 9000
BASaaERE (vb) 4700 11500 15130 36000 44800 72000
EHAR 2% maE=g (o) 287 1139 4829 18300 30000 75000
FRitu % g (vh) 4413 10110 10301 17700 14200 -3000
E R FEA (MW) 12 20 40 50 60 240

HRENFENG S aEERE (vh) 120 180 340 425 498 1734

HIFERR: mlya, dik, BEBLIEFNR

B 1: B3 et > RAMR B 2: BAS ML RAMA

HAERR: HLoyds, bk, BAEZIEAFR AR kR ELNs, ik, BEAEZEAHR
B 3. ESP ekt Rk B 4. B4 low-e KIHL R E
100% 100%
80% 80%|
60%.- 60%
40%/
40%]
20%
20% |
=
0% ‘ ‘ .t !
0% ‘ ‘ ‘ | . & & &R £ ¥
#E  %E  £H Bk +E H *
B RR: BAELIESAFR B RR: BAE ISR
% 6: HBIRKER
I FEFT R EEHANTAHRTE A T IF
6mm E-iE 3 35 710W/m? 154W/m?

b F IR IE L5 8 Ak 50f8



O BERERIES

GUOTAI JUMAMN SECURITIES r*]ﬁA (0000]_2)
6mmlow-e 3% 3% 215W/m? 41W/m?
Low-e 3535 4 495W/m? 113W/m?
A% ) i 1A 600 /~J~ B 600 A~-J~ B
Tk 297kW - h/m? 67.8kW - h/m?

BAERR: (RIS K BEHOE T SR HFN 2T A ATY, BEBZIEANR

A 5: A Low-e #%EE K SN

100000 22347 3
87288
90000 | B1642

80000 gB0s9

70000

&0000
50000

40000

30000
20000 14800

' 9270
10000 260 1600 2250 3530 5400

0o i - = =

20065F 20074E 20084E 20094E 20104F 20115 20125F

—— S FERATHFER (ZFAK) - oW-EERMERLR (HFEFH

AR KRR AT, BRBLIEAAR
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GUOTAI JUMAN SECURITIES #H3% A (000012)

Y& BN~

AR

#FH. BRAALARR . LEMERFERSFFAE, LAKERS T35, 2005 £ H AL SiEAi
BT

2008. 2009 SF-31 Mg HAE AT ITAE 4 B A B = 4, 2000 S5-3I 'E AL AT IR IZ A5 L4247 % — % . 2008.
2009 KR L RESM TS BEMFE =4,
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O BERERIES

GUOTAI JUMAN SECURITIES #H3% A (000012)

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

AR A VSN SABHURY CCUR AR 27 O ROEAIRE UL B O IR A ORAT A 115 I A SRA AR 2 1)
BB N AATIRCR AU LLESR R VRIS S B M0 A8 oy AR o S RS o AR AFTRAS 28 7] 1 AL 2 % 7 SR A
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

B
Wi P
1. BT LAt _ W HISH R 300 FEEOK IR 15%LL 1
PR R ISP RAT AT
DU 25 RAGJE 10 12 4 A B T I VERUMEE IR 300 S EORIEA T 5%~ 15%2 1]
Hetgehrnte, s KA FUS M 12 4 H W SR A e e
AR GRAPEHED MBS s HIXTA 300 SROAHKRIR -5 5%
[FI Y 300 +5 Bk ik i b vk W FEGHE 300 FE%L Rk 5% |-
2. BER BN TRGARYE 1 ) 5 388 T K 300 55
W RmHEN 12 AARBARRE y — —
CRAPAEHD HoskEkim gy TSBERER T HEA PR 300 S8RRE
R 300 F5 K K o GE] W55 107 300 FAL
E R E ZiEHFR
i B b5
Wohl TR AET X R T RS 168 5 EiE AR X 2 B 6009 SOBTHE T ALt PRI el A s 28 SRt
AT KE 29 2 BEHL3ME 025#% 102
M 2 200120 518026 100140
T (021) 38676666 (0755) 23976888 (010) 59312799

E-mail: gtjaresearch@gt jas. com
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