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EX-2 SN E- 5% 54% 21% 19%
HAE (BAAL) 563 860 1022 1206
) E K R 6% 53% 19% 18%
FROKE (L) 1.08 1.65 1.96 2.32
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ERE s TR o AAESFRR I

Beta (24F) 0.92

RIS HOMN B AT IR A BREEL:

o8 HE] WAk www. yutong. com ® 2010 #‘.‘lk?ﬁ'lg] Hﬁié‘& 52.6%0, ﬁfﬁ%}o %—”:@Zii 2010 #%i}@ﬁé_’

ek 17. 30
iz kS 6.38
e Enk:d 37. 68
BB R 12. 60 L
PEE SRR 63. 40
i % 15.8
NIpE S 5. 45
— R AR B
[ J
R Im 3m 12m
ESiE < 15.0 19.7 56.5
RIEZR AR5 10.7 -3.6 11.2
[ ]
% %90
+86 755 21515584
chengm@jyzg.cn
Pk E P S5
S0370210100001 PY

Wl 134.8 1270, F)HIEK 53.5%, FLILVAETHAE) BrA &6
AR 8.6 1270, Rk 52.6%, ARIKHE 1.65 7T, dkgdFF M
B, 8 A B TRE R A 10 PRI EINE 3 T (AHL).

A8 KPR BT P 3%, TR RFERA. 2010 F,
KRERFREELTEEERNZRFAFEE. DO ANEER R
B —EXARAIUR BT THRERIFRAZHRSD T, 5%
Sk B, ATAbAS4EFHak ik 23%. FREEEARERK, £
SAFETALGEK, 2FZINHE 4.1 74, FrEK 46%,
ZABAT T ¥k, WG —FHE FdR A, I, N F)
TEAEF AL, B E BN d 2009 49 29.8 IR 5 F)
2010 49 31.4 7 7UI4%, = suik SARFEIR 69 B A48

BRIFLBRABALEARKBAFRELE T RPHRE L
B. BATREBRTILERAT% A A, BH 20 545 5569485,
Bl &RE T ANRENA L 10 45, RAKXER 20 48/75 A
BAEBLRRKEIE., MAMTHRARNZRXFREZFE KOG E
. ATAHE NS, REATAEARLAEARBZT. KEAH 4
FAGH. L T0 ZAMTHEA, ARRXERFAERKTZHHEB T
LR A e

28] 2011 HEF 4R LRI, Tt o545 813 5 545.2011
HF 1 QB BEAEE 4662 4%, R IgKYY 27%, HATFHAF4
AT 5 iR, K 20%A L. B ETANE 4L 5 FARVL L,
TAHETHE R, A8 AL B R ERT 25 LKL 2D 3
BREE TR L TR, VR RBHE R B HEE T E K.

B W, TG 2011, 2012 4 EPS 4751 % 1.96 7.
2.32 7L, kB AHK 18%. B RARMATE 2011 4. 2012 ST A
E5A A 1345, 1145, fHEKFL FAT L 1%, 4T aa Ak
6-12 A~ A B4R 35 7T, #2011 4 18 4% PIE, it




201142 A

GoldState Securities Inc.

AR 1 FRAEFARHEAS (B8 )

6000 -
5000 - m 2009 m2010 O2011
4000 -~
3000 -
2000 -
1000 - ‘ I
0 -
1H 2H 3H 4H 5H 6 H 7H SH 9H 10H 11H 12H
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B2 FREEFEMFIRE (245 FAL)
2010Q1 2010Q2 2010Q3  2010Q4 2010 2009 Rl (%)
LRI 235,732 316,804 360,713 434,601 1,347,850 878,173 53.5
F R A 194,767 263,687 298,033 357,756 1,114,243 725,935 53.5
£33 40,965 53,117 62,680 76,845 233,607 152,238 53.4
AE R 14,367 11,531 18,831 27,349 72,078 47,042 53.2
5 18 3% ) 10,085 12,362 15,038 14,858 52,343 35,815 46.1
W 435 R 739 524 -55 462 1,670 852 96.0
T BALAR & -186 2,635 1,840 -251 4,038 3,962 1.9
H) i B AR 15,909 25,725 21,377 34,368 97,379 65,378 48.9
B 1944 1,753 3,684 3,088 3,142 11,667 8,631 35.2
VPR RAR A 44 -11 -143 -145 -255 398
A 14112 22,052 18,432 31,370 85,966 56,349 52.6
BRIk E (L) 0.27 0.42 0.35 0.60 1.65 1.08 52.6
2HE (%) 17.4 16.8 17.4 17.7 17.3 17.3
TAHAE (%) 6.1 3.6 5.2 6.3 5.3 5.4
EEERE (%) 4.3 3.9 4.2 3.4 3.9 4.1
WE&FAE (%) 0.4 0.2 0.0 0.1 0.1 0.1
FrigdHid (%) 11.0 14.3 14.4 9.1 12.0 13.2
FTAr IR 8 WAL, BTUIEAIPT
A& 3 FRAEEAHFTN ($45: BFAL)
SR 2009 2010 2011E 2012E
D2 PN 8782 13479 16310 19490
2 b pR A 7259 11142 13524 16176
b B B A 39 42 57 68
2k % A 470 721 881 1052
%32 %% A 358 523 652 779
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BTAEFAT LR TP BATA:

By ATLBRERBERR 64 A NBAXE;

Tk fFRBREREAERR 6 AANEREXERT;
B ATRBEFHREELARE NMANPRHETAE.

BTAEHF R BRI BATA:

EAN: BENBEAR 6 4A RRBAKE 15%0 E;

B BEMEERR 6 ANA AR RE T SHH8/E 5%—15%0A k;
g RENEEAR 6 A AT RE X 318 E A -5%—5%;
BH: BRENRAERR 6 MA AT KA XN -5%—-15%A L,

KA A TCAEAH TP 69 AT VR AB AL IRAF A, , AT 8) 93 FAEME 6938 5], 1R R A TUIEAFF 50 PTG,
EFHERIEF L QAT I, RAVTERF G FTATA R AT AL, BTUIEAFT T RARE B3 69 3L 5, ﬁn%
REFEARFALELA T B, BANERS T8I, KRS BRAE B TLIEAR R A B8 B LA TR . R
ZFT, RO X ARE L3RI Falt 4%,

This report is issued by GSCO Comprehensive Research Institute and based on information obtained from
sources believed to be reliable but is not guaranteed as being accurate, nor is it a complete statement or
summary of the securities, markets or developments referred to in the report. The report should not be
regarded by recipients as a substitute for the exercise of their own judgments. Any opinions expressed in this
report are subject to change without notice and GSCO is not under any obligation to upgrade or keep current
the information contained herein. 2008. All rights reserved. No part of this report may be reproduced or
distributed in any manner without the written permission of GSCO.
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