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2010 4 3 FREF

#5

(4 #HiFR)

4R

LA, §RKEANE L

o L5 AT, £FMLE LG 28LRELEFTAN

AT 3 E 8] FIMANA) B8] F A A H 4.42 1eFe 179 1L (AA)H
AT TRE R A4 P AR, & RATEFTNE 78%), Rk EHA 5.30%F= 1.71%,
H K EPS0.40 7T, A4, A8 FRELFZIEF) 2.2312-2.3812, 24
AT H &-H A AT (2.151270).

o B RAKFENS A HEEL TAT KSR, B KH LRBRAMES

) Rl BT B RRKF FEANEE B AR, 9t 2011 FEIAEF] 475
1C7t, #HE)/E EPS £ 0.83 /UMLK, 48T & A7 0.88 ST/EFM, E& £ 5|74
A2 TOT R A & LHANET, (2d T TEEMB 2011 F9% A T 7.
Bp{E k& B A F, A3 PB 4 3.4, 2011 4 PE /K-PALA 24.9, 34 FATdk
JRIA. mAE Lafh s B, A8 RRLGEAEER B &L B AR, BlAitd
FHRAKKFZAHERFLELK, KN ERIBMS.

CENGMARZIERS N RRIVFFHEAHK 15%-20%
TR K S IENG A E) L gEIE ik, BANVAARRILFA N MBARZIEKkSH A (1)
TR B Fo 290 TOT 3R B & HHAFLZ SRS Rk 2012-2014 3 5.5%.
6%. S8UEIRI, FHA T k%44 4950, 5400. 7200 %, HHigatlb sk
X5 10%, mFRABF@ET E; (2) §RKAEERBA “FOIRE” 458
PO TH BB, B ERERIAR 10 FIRFTIE S, AABKERF S
WX 49 40%, T4 3 FF3 15038 K, FoFARERAEAGTR], A% 10 %
— B BEAERE AR TR 8%; FAKAE B RN E A RKE Y, (3) RE
i % 28 Fa kKA EaRAEH, RANT TR BRBAERK ERTR.

oHHAE B A
RF I 5K, % 4#H 2010-2012 4F EPS 3 0.50/0.60/0.68 7T, # FKEA
J& b 5538 % AR N AB AR AT, [2AEA2P A TR LK ks &, L %M
TR, 5 B 2R R B IR S AR RRTAAE, G EF

A AV TR 53847

2008 2009 2010E 2011E 2012E
AN (B 7 L) 2,367.90 2,222.81 591.27 650.40 702.43
(+/-%) 14.60% -6.13% 10.0% 10.0% 8.0%
A A8 (F 7 L) -9.58 -114.16 23.05 075.39 315.40
(+/-%) -112.02%  -1092.27% 13.6% 19.2% 14.5%
HRkE (L) -0.03 -0.38 0.50 0.60 0.68
EBIT Margin 1.36% -4.02% 52.8% 55.0% 56.0%
%R kaEE (ROE) -1.45% 7.77% 16.71% 17.18% 17000%
W& % (PE) -651.69 -54.66 46.9 41.3 34.7
EV/EBITDA 47.88 194.28
4% (PB) 9.44 4.25
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R L BAHKNE) TR BAE

2Q09 3Q09 1Q10 2Q10 3Q10 QOQ
ST ON 132.9 14048  146.35 139 15019  152.76 4.4% 1.7% 41973  441.95 5.3%
Bk R 60 54.72 55.13 65.7 66.78 59.41 7.8%  -11.0%  169.85  191.89 13.0%
EIEE A 4.4 3.33 4.72 4 7.19 6.85 45.1% -4.7% 12.45 18.04 44.9%
W 4% ) 9 7.14 8.35 7.2 6.78 533  -36.2%  -21.4% 24.49 19.31  -21.2%
= BAE & 0.8 7.26 -1.78 0 0.014 0.51 -128%  3548% 4.68 052 -88.8%
2k A7 60.4 67.83 79.63 62.1 69.42 80.12 0.6% 15.4%  207.86  211.64 1.8%
EAPERE 60.4 67.83 79.63 62.1 69.46 80.12 0.6% 15.3%  207.86  211.68 1.8%
FrAFHLI A 9.1 9.17 13.39 9.3 10.72 12.45 -7.0% 16.1% 31.66 32.47 2.6%
AAE 51.3 58.67 66.23 52.8 58.74 67.67 22% 15.2% 1762  179.21 1.7%
fE ROk & 0.17 0.19 0.22 0.13 0.13 0.14  -36.4% 7.7% 0.58 0.40  -31.0%
EXIES 54.9% 61.0% 62.3% 52.7% 55.5% 61.1% -1.2% 5.6% 59.5% 56.6% -3.0%
AR TR E 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
L ES 3.3% 2.4% 3.2% 2.9% 4.8% 4.5% 1.3% -0.3% 3.0% 4.1% 1.1%
EBIT/AA 51.5% 58.7% 59.1% 49.9% 50.7% 56.6% -2.5% 5.9% 56.6% 52.5% -4.1%
W49 R & 6.8% 5.1% 5.7% 5.2% 4.5% 3.5% -2.2% -1.0% 5.8% 4.4% -1.5%
b A % 45.4% 48.3% 54.4% 44.7% 46.2% 52.4% -2.0% 6.2% 49.5% 47.9% -1.6%
IR BTAFALE 6.8% 6.5% 9.1% 6.7% 7.1% 8.2% -1.0% 1.0% 7.5% 7.3% -0.2%
e ANEES 38.6% 41.8% 45.3% 38.0% 39.1% 44.3% -1.0% 5.2% 42.0% 40.5% -1.4%
TR ANE g, BEIEAZTHRAT
% 2: FlEAFAK (BRAFKLS, 8F)
2010E 2011E 2012E
AR N 591 650 702
BTk A. HLa 270 298 305
Ak 2A) 321 353 397
Bk 0 0 0
EER 18 19 20
W %-9% A 45 38 31
2 A )i 258 295 346
. AMER AL MR E 14 29 25
HLATA) i 272 324 371
FTARHL 41 49 56
VMR EBA 0 0 0
AR 231 275 315
EPS (A/f%) 0.50 0.60 0.68
EBIT 312 358 398
EBITDA 441 500 544
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I3  010-66026352 &P 021-60875169 77 IR 0755-82133147
13910524551 15821778133 13923406013
wanglf@guosen.com.cn shengjp@guosen.com.cn wancs@guosen.com.cn
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