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Mgt

AEPEBATER, 2010 FXIMEEWAN 13127T, FIELIEHK 17.0796; KL
A8 7644 T, FEILEIEIK 38.2606, £ERIKE 0.33 T, nEMERET
BIRZIMELH 0.5 TEM.

BB -

VEBRAFERHA, 25 2010 FEUREEZK, HhTVKRAEK 16.3%,
EATTR T &8 HRFREK, 2T ERKSTRAEBKNEIERREH M
EHRY:. NI WY ESHEASRKTUER, ASEHERAX. &
EHRAEMMSHEALES B EFRHTRT 0.2,1.0, MO4N ED .

HREHEARDRBNEKET N, BhEoT, ATEFRONE. REAMER
FKESEFRPAELLIHBEARF T, DFRERARE. REXANNEAE
WK TERE, £IIRA 2.85 27T, FELIGK 22.3%, MHEEAER
LmBIREAANT. NRE. BRHY. BDAERSAIKIT 1695, 30960 24964
BRRIBK, NEEHETMBELAY D HISKIL 13,5967 7. 396 MYIE K.

FERERRNEKS, ARRTITHPRMERGREMNENAES D,
FREEEFEE. TLEFREF., TN, ETLEKNTHT, 230
FraDBE4EINREEK. MASRANPAGTRETREN~RNE
AR E M LT, WTHEsIA S WS —R B, RAUGTA SR~
MAEXRARE. FARB. WARFHEHK, mFBRRFTAAEETIT0E
THETHFEBRRTRBN, A KALRITZNHRESHT.

EF T -

FAN4EFF /A E) 2011-2012 £F 0.46 JTH 0.63 STTAIMSRIUN, B BT/A SR MT XY
K 2011 £ PEAS &, AEH AP ETRS/KT . EEBEATRKLEH
RFEKAITTEE, RANARFATEFORANR., F/~RORBNRLET S
RIS E X A B R KL SRR K EERER.

REEER: F/MRRGHNE, 3/~ SRR T M, BB .
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BT

8621 — 63325888 x 6069
zhuangyan@orientsec.com.cn
HAIFHEHS. S0860210030004

FiRt

BTl EESTIE

8621 — 63325888 x 6088
lishuhua@orientsec.com.cn
HAIFH4%S. S0860208110154
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FRIKIR: WIND
7 &5 b Bii: AT
FTEMEIERR 2009 2010 2011E 2012
BB 1111 1301 1507 1840
B (9%) 179 179% 16% 229
T 53 75 107 148
EEE (%) 3494  40%  429%  39%
EFE(%) 39.096 38.194 40.494 43.2%
ROE (%) 13.594 16.29% 19.295 21.7%
HRE (7T) 0.30 0.33 0.46 0.63
P/E (£F) 89.67 64.14 45 44 33.03
P/B (£Z) 12.38 10.60 8.82 7.19

RITEFBRMERADEMXEENARAERFIEFR A E WIS TR,
FIHESEBRNERADRERBYMEEEFTHEERNEEIHESATHRREFDHTE D
KRUSXA, By, REBENLFEIAQ D TEREFETRENEAN S EZ WA AR,
MARESHRREAELRARROE—FE,

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

HXRE Ht 5]

g B 9 A R AT 2010-10-25
FRIFZG R R R T 2010-07-31
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BitgR: WMSSRBIMSELRS AT

R =0k BALEATT vibEE BALHATT

oERE 2009 2010E 2011E 2012E S EE 2009 2010E 2011E 2012E

DAL S 548 653 752 922 E WA 1111 1301 1507 1840
ns 231 223 266 338 A 677 805 897 1046
R IR 148 246 285 348 B FE XM 10 10 12 14
HE RIS 29 16 20 24 B EA 272 309 368 479
AT M2k 20 28 31 37 EIEHA 79 81 93 115
5% 114 134 144 167 &% /A 7 6 5 4
Hith 5 6 6 8 RERER K 4 3 6 8

ERINE™ 233 301 312 319 N RAMEE RS 0 0 0 0
KHRE 0 0 0 0 e AL 1 G 0 0 0 0
EER= 130 165 206 225 W E 63 87 126 174
T E 36 35 35 35 =R 2NN 1 4 3 3
Hth 67 101 71 59 Bk IhE 1 1 3 3

BRI 781 954 1064 1240 FlEEE 63 90 126 174

Fahta 65 375 482 499 548 FRaR 9 15 19 26
ST HA(EER 143 166 166 166 % F5E 53 75 107 148
RN AT R 107 173 179 209 DEBR RIS -1 -1 -1 -0
Hth 126 142 153 173 HE T A T%F58 55 76 108 148

ERSAm 9 10 10 10 EBITDA 79 106 150 202
KEERK 0 0 0 0 EPS (7T) 0.30 0.33 0.46 0.63
Hith 9 10 9 10

&1t 385 492 509 558 TEMFILE

> KRR TRAN 25 7 4 3 3 & ERE 2009 2010E 2011E 2012E
B 180 234 234 234 RACEE A
RAENR 101 47 47 47 29N 16.6% 17.1% 15.8% 22.1%
B 95 157 242 206 B F 8 31.4% 39.1% 44.5% 38.6%

AE /AT RN 389 459 552 679 5 FE 34.3% 40.4% 42.4% 38.6%

TR R 28 781 954 1064 1240 3R FIEE

EFE 39.0% 38.1% 40.4% 43.2%

&R ER BACEAT T 4.8% 5.8% 7.1% 8.1%

SHEE 2009 2010E 2011E 2012E ROE 13.5% 16.2% 19.2% 21.7%

BAREZTHUE R 61 62 97 132 ROA 6.9% 7.9% 10.0% 11.9%
R E 53 75 107 148 BEReEH
18 P 19 21 24 28 BRERER 49.3% 51.5% 47.8% 45.0%
W% %% B 7 6 5 4 HRREEE
NRMETFNIRE 0 0 0 0 RENEEE 146 1.36 151 1.68

EEAETE -39 -31 -39 -48 EEIER 115 1.08 1.22 1.38
HE 21 9 0 0 BN

BAEHNUME -52 -85 35 -35 BOREEER 142 1.36 1.42 1.48
AL 42 86 35 -35 7 Wi e 5 B e o - - - B
KRR 0 0 0 0 R AT R B R 6.32 4.65 5.00 5.00
Hith -94 -171 0 0 FIERR (t)

EFREDIAER 23 8 -17 -26 =3l g 0.30 0.33 0.46 0.63
PSRRI 0 0 0 0 ERELEWEST 0.22 0.31 0.42 0.57
KR R 0 0 0 0 RS 220 1.98 2.37 2.92
L BN 60 54 0 0 fRELE R
WA AT -60 -54 0 0 P/E 89.67 64.14 45.44 33.03
Hith 23 8 17 -26 P/B 12.38 10.60 8.82 7.19

e 1K -5 -10 45 71
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#BES BEEP=0.117% | S0HEH=0.025% .1 0EHE=0.158% |

B SHRMA=0.206% 1 A0EEit=6990% t 10BE=F508% |

Hiés 2010012015 20117174 2011121 201143n

. 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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9 mIiES

SR ImERRR

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,

BAFRFEREX
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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"ZAER
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



