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B

NENE . FINBELAHLER. EAENEENETRAIRINGEER
NERAIFERFECEKBILRTNERLEESSE T LASWHFIN., AINE
NETERARPHARARAE, HPASHE 4,000 A, HEMEXR
B 40%. BEHIERRE: "FEEEAHFERXMLRESIANLTA
g, EHMAHE., RBEBEMA—BY, HIEN—D.

(#£#%. http:/ffinance.ce.cn/rolling/201101/17/t20110117_16494264.shtml )

BATHI 47

® SHRABRPHAFERAS IRRIE-—IRSATNT ~HELE.
BB ASENE 1.5 LM%y AEE (& AEl) 71 2.6 ZERETR
EEREM L. FNKE EFRALLE . RIEA SRR,

® SHFESENERHF. BIRASSIINIEFEER "+ R 1500 {21
AHBEFR, £ 2010 FEFAWA 810 {ZTTigK 8596, KEAFBERUT K
DAERFAE, MREAXSEST A, By RRTESNKIE LR
BEAHR, ZREAKBEETERING EHAS,

® HEZRLFEWREM. RASCTHEFARNERNIRZEEFSRE
MEBRIM T TR, M= MEERI SRR SEEASINAMND L
TYXAALRZER U BE KOREBENE. BERFAESSHM
BEEM. ZMNHEREREENRLN . 2008 FEREF 5-6 ThZ
BAEMNEES . S 2009 F IR 30000 MAFEHN . HHESHBERE
0450 MEAZEE R R R URE X—TRNATREMITNBESIETL.

® RNBFFXBEIERT=R. 1) RIRLBEHRREE, ASEHNBA
BINOT AR R B FRIBRFET W ENTZF 2) 2SEABE
TR MBKES:, 3) EERABE+BIMABNEMLE ASE

BATRRESE. RBEAE. HWMREFH =0, HOREERNE
K
KRN

ETHRAMBNEFABEE MRS BANERALWER,. RNEFREIN.
BN/ 2011/2012/2013 4 EPS 4354 0.83, 1.04, 1.43 ¢, AR=FES
KK N 2696, BRTBRMIXRL 2011 55, 2012 £E PE 433 10 4%, 8 %, iZix
T 03 S RURF 19 18 % PE B9k, EFHFRIIARREITE,

RITEFBRMERADEMREENARARFIEFR A E WL SRR,
FIHESEBRNERADRERBYMEEEFTHEERNEEIHESATHRREFDHTE D
KRUSXA, By, REBENLFEIAQ D TEREFETRENEAN S EZ WA AR,
MARESHRREAELRARROE—FE,

AXRSIINREE, RAREREHS . ROEREERBELSHTRAZENS, HESBHK
BARRBR. FAARFEHTARRERE—THRTHHA.

MEIE HERITV B TR
8621 — 63325888 x 6099
yangbf@orientsec.com.cn
HAIEBE4S. S0860207100115
®I AT A 5347 i
021-63325888-6093
Xuweil@ orientsec.com.cn

HAIEH RS . S0860210080004

BAITH FEN mis i oms CGER
B (20111 521 H) 8.42 ¢
BArthig 13.00 ¢
BREAIAR (128%) 19.17
ARTE ({Z7x) 155
ER/MHX FE
7l Mk
wRELXHEAH 201151824 H
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ZRISIR. WIND

W &5 7 Bii. AT
FEMEIER 2009 2010E 2011E 2012E
Bl 25188 27251 31584 37111
5] £k (%) 23% 8% 16% 18%
BT EFE 877 1059 1227 1540
B EE (%) 72% 21% 16%  26%
EFE (%) 11% 10% 12% 11%
ROE(%) 9% 11% 11% 13%
R (T) 069 072 083 1.04
PIE (£5) 122 117 101 8.1
P/B (fZ) 1.3 1.2 1.1 1.0
IRBER S ——r ks Bt s 2010-10-21
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FXFENSBE —TL LFRE HEEFEE

e A R ol w2

SHEERERERTHAFERAS, TRRI#—TRSRINT FAREKE, BREATHE
A LS ZEH%y AfEE (& AEl) 2.6 MR FREEMNEM L FinKm LiFH & Es),
REEN SR R EHER .

B 1. SEEARDPHFTRARLA, HPARMHE 4,000 AT, HiFMEFRE 40%

FNEE FiERET
40% 50%
FEREERAA

HRRIR: RITIESTISRPT

KARFEINEBHT. BIRAMSAFMXBEERA "+ 1" 1500 {ZBAGI B iR, KA
RABHRFHE, MREALDESRY A, B HETESNKNE LMBERHR, HREAMKL
BEEATEENE EHAE, 2010 £, FXBRESEAE WA 810.20 27T, ELLigK 50.43%,
HEFIYERIE 38.10%,

B EIERIRX : X TR T ZZ LT A ELEEFEREAINNGE, LT TBIEE XK
B/FANLTAE, RMAME. BNIFIRMEEIEELRA—ES, BFA—E%. " Aa—F
E&FICE.

(FE¥7R1E #24% . http:/ffinance.ce.cn/rolling/201101/17/t20110117_16494264.shtml )

HEEZBESIHEN

BRH 5 CRERFHRNERBMINE: ATH - PRENESRIZEAKE, B85~ RNER
TEN. RENEN-EREES L. AFEFERESHABIRNSRERETLE, ERRE
HWERBMIREN—ERLELE SEOREESENRREE. BFENFHL ™Rt —DHE
I, {(R#>RERIE,

MO ZHRFERIERAE: LIZMNESMRERRAS (FRA "=ZNHE" ) SLE—ER
REEDO (BREK, & "—BRE" ) ERAEAZTHINI=MBEZEHMNEFTRAS (FK "=
MREZE" ) . FUHE 6500 MAFERRERILARET L, REFETRARNSERITED
LTV XPAT@2R A E R LA RE LN RAN—B, BIIZASERRSNEER, ARATRE
ENEFREMEFTRANEERAN. ARPREKNTSE, RASARBIEE, BORA, K
RBREEABEXF. FaEWH, FAF@BEE KRZER U HERAKAZEERE.
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B 2. EH=HEERE

DY 1| = P B E e DY )1 = IHr NAHE
\ / 4%\ y
UK UK 70%

K= R BEEWURE. KORKS 30%
M. HBIGRE . BN )EH%,:\ A ! |
5%

FRKIR: RITIESTRA

BIREKA, MIEHIFEAESRBEEMRRI L. A9NTRAEHTEARIX, RERAREESMIIIML
THM R L B NERAMBALT 2005 FHEHFAR, AFEARER, ZNEENE
BEZEVSHRBRTHEM, TEFRAEAORLTEASMNES. 2009 HiflF E N E— X6
EEHBIFIIESE S ME =R R,

=M E B 7E 2009 F B R 5000 MG EHA RRIIBREE T EMZERE LR U RE
EFE=ATRENE. WEEMETXIE 30000 MAFER, FHEEBEEEM 450 MZBE
KAz U BERNAEEN, BERMH. LI, 80 ZEIFHUINEERE, REREFNHESKENNA
BHETRES.

RIEPEIESIR 2008 £ 07 A4RiE: "WHALIEYE, ZNSEIANERARE™ 56 THZEA
EWEES. FRAXEATERANZSEY, hENE—ELRMER, MEEHFE,

BT HiXFERIN=ZNEFENSERRANAE R RFDEKE, HNREZRDLT
W XA KI A S 7N E s NE A5 T B WA 7~ a9 4 1= 1000 ST EE EPS0.026
JC. WRILH 450 MZHALRERR, RREMW 20 TrafENE, BEEASIEF 0.057T,

REASZNMBNR~HE, 2011 FRMBKIBRATHESE. BRRELATN~E1E
KMEHRHBEVFSHBMNIET: 2012 FRMBRFERE TRMEEBRE MRAEATIA. HHB
BUORBEAENERSMER. FHEY R~ 2013 FRFIEKTERE THERR A RE—
FHEMEEGETNERIATER, (HFHALKL)

BNEBFHFNFBEIRET =R 1) AEEABETLRIMEBES:, K50 = hEETER
WiEERITEMEHRMEFROREREK: 2) £ERHETBURNBNEM- L, ASIEBAT
RRESE. HWMRAFH M, HREERIEK, 3) RIRLBFRRLERE, ASEHRBENE
SN R MR KT B RIR R H LN RE .,
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ORIENT SECURITIES WXEEHSRE — T8 LR HEEFHEE

R WABERANE

2010 ¢ 2011 4¢ 2012 4¢ 2013 4
& & & &

FEET B R PR PR FE FE S S FEHE
i) gsh 375 375 375 375 375 375 375 375

SN S 48% 90 34 120 58 150 72 150 72
i gEAh 145 131 160 144 165 149 179 161

SN S 48% 2 1 7 3 15 7
BRAEH BRI br 48% 20 8 30 14 40 19 50 24

R LA 575 R 17% 50 8 100 17 200 34
HEaR I AL 2 ] 40% 40 16 60 24 70 28 140 56

U =NE O T 20% 100 20
o I B R R 20% 90 18 90 18

13RS I 20% 30 6 90 18 300 61
rgE JEll 100% 2 2 4 4 4 4
R JEWM 100% 3 3
HEE HIs 100% 1 1 3 3 5 5

CIRE S IS O WAL
AL FEAh 170 150 150 150

SN S 300 350 350 300
i BRI 350 450 450 450

SEN A% 750 750 750
BRAEH LLFEE b 100 150 150 150

R LA 575 R 200 250 250
FEIR PR 2 7 350 400 400 400

I T8 R R 400
s U NE O T 300 300

Ly B RSE G A 300 300
rgE JEll 1000 3000 3000
FEBAE JEWM 700 1000
HEE HIs 1000 2000 6000
FEN S FNE AT 12.6 15.8 19.9 27.3
RERER |2 I 1.2 0.1 0.1 0.1
S 19 19 19 19
EPS 0.72 0.83 1.04 1.43
NS 6% 15% 25% 37%
PE 125 10.8 8.6 6.3

FRKIR: RTIESMRM
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MiaR: MBRRIME LR S

2009A  2010E  2011E  2012E 2009A 2010E 2011E  2012E
RENE= 12296 11839 13037 15660 B BB 25188 27251 31584 37111
ne 4094 2725 3158 3711 B B A 23922 26009 30013 35513
MU ER 3823 4136 4794 5632 B A 22352 24545 27783 32975
YRR 1181 1545 1570 1896 HEFA 828 899 1042 1225
A R 724 1782 1849 2325 BEEHA 451 386 458 539
e 2370 2900 3114 3796 W& HA 94 109 650 681
FERE > 5684 6239 21188 21861 HihEEs 28 16 8 0
KERH 165 165 165 165 BHR R 28 16 8 0
B EH = 4655 5093 19898 20782 EAFE 1294 1259 1579 1598
EREIR 549 720 835 557 B SN K 56 95 -11 371
TR 223 241 279 328 FERT 1350 1354 1569 1969
A=qit 17980 18078 34226 37521 A FER 299 203 235 295
A 1051 1151 1333 1674
HAHE 5572 6465 7122 8569 DERRRR R 174 92 107 134
Bt = 17 5% 2206 1610 16247 17017 RERAT%FE 877 1059 1227 1540
EHEAERR 2156 2674 11595 11903
KEAM B A 50 4284 4652 5114
HL 72 B8 361 8 2 3 AN
et 8140 8083 23371 25589 =RAONE]> 23% 8% 16% 18%
FEENE 9681 9995 10854 11932 EBITA ELL 93% 3% 70% 3%
NI GAFIN 1475 1475 1475 1475 HERATEFER L 2% 21% 16% 26%
TAN 4723 4723 4723 4723 FAKE
Bl 3056 3798 4656 5734 HEEFE 11% 10% 12% 11%
DERE RN 426 0 0 0 HEHFIE 4% 4% 4% 5%
AEANE ST 17820 18078 34226 37521 BIRGN
ROE 9% 11% 11% 13%
BEEDNUEE 1791 728 3058 3077 ROIC 10% 10% 7% 7%
5 1051 1151 1333 1674 BERE
IR 558 662 1400 1463 Rz R B 3 2R 23.8 20.0 20.3 21.4
Pt 210 -1069 333 -60 BFRARE 10.5 10.3 10.5 10.7
RAZHIE R -917 -1201  -16341  -2136 EEEEN
HARXH -895 -1289  -16357  -2118 AL E 1.6 3.1 0.7 0.8
KEHR 6 16 8 0 EAEEE 1.3 2.4 0.5 0.6
ERFDIMER 858 -2258 13499 -664 EBITA / | #DIV/O! 20.3 3.4 3.3
RHEAMETR -30 -4830 14269 308 T RRE 45% 45% 68% 68%
KEIERR -26 4234 368 462 FRRIER
B RGN 300 0 0 0 EPS 0.69 0.72 0.83 1.04
TARR 3093 0 0 0 RS RE 6.28 6.78 7.36 8.09
Hith -2479 -1662 -1138 -1434 P/E 12.2 11.7 10.1 8.1
&N 1731 2731 217 276 p/B 1.3 1.2 1.1 1.0

FRKIR: RITIESTRAT
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MAXFENSRER — R LR REERFER

BE: HXEHAREREERRD

BPEe SAMA=-0121% ) G00EIT=3431% | 1 0F#E=3.752% |

_l.'_-._-.--_-_—._.__.-—. - m

Hiés | 2010011019 2010121 20110104

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

ARRIR. 8. RITESMRMA
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ORIENT SECURITIES HINGEENSRE —EELHRR HEFFEE

ST ImER AR

BUARBEAFRRES BB ABNTARIMTIRELAENTER.

D HTIBAE AR E PR R AIESF R AT AR R EMZ WA SEPEFH M RBR T EANAXIZIE
FRETANB LAY, SmsHMaEmaRBITieRELE. RERKGEK, H5HAKN
ARREPIRANREGRWSIU AL TEEREEHNRR,

BFETFRFIRREXL
R R BIRH 12 /B KR S M KBRIRIAR BIIRY LIRS RIE AR K BRIE S 2,

AFBRFFRHBMAE
I xR T HpE RS EE 1596 £
1B AR T TR AR ER 696~ 15%;
i XTSRRI R A -596— +596 2 [BlK AN
B ENETHHEAEERERAE-DIEUT,

AR — BATERSREZNIZREFAERAIMRBECER, DATIHET L ZK
EMMRRL. RETRATREXER.

LEWE — RELSEFHERAATDEINAE MRB/ERHZHZRAN R ITES AR E]
FEBENTZARER . FLRMRRERH ARHIZREANENNEI T FEZEATHE
t, RZEBOMRKEIIFFONIBS EFHRATER. 2EE LREATEENZRES
TRATFEFER RAEFRIRAURELHZIE L TZRENRATER. BTN E
BB S EERHEEL.

TAURFTFROELIAE

B AXRTHHEAELKREE 56U L
itk BN T HHEAESRERE S~ +0I6Z BN
B AN THREERESRERE-SHBIUT.

AR BTFEREREZMZTUARERADHRBETCERN, DAHET LR IZTLA
MRRR, RETRAVRFHEXRER.

2T ATMRBRERTEMZTLNRENESTEEERTHEN, REZEZBHOMR
WFEZFOHTIHS HBRTVRATER. DWBELRERTEENZTLE TRETRE
B RAEFEIBARBRERHBZANEE TIZTULARATRESFIHEN.
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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



