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K ARAT (601818.SH) 4847k
TR FEAN AR EK W4k &R
W (ART) 0 3.97 4T #'ﬂ;\‘;\ﬁ_‘@i k’]’\%)igi
KHZF A4 FTFATLHME
Wi HE (AR T) Ak 5 R
C Bl A R(E 7 ) 4,000.00 w K ARAT 2010 FEHL)2 BRG] 4 ANE 127.9 104, FlHIEK 67.3%, 4
(a7 ) 160,526.12 @IE EPS0.32, MARdEiE 0.36, Wik HATE. Rl kigigk e
AR & RAA(L) 4.90/3.10 BT ARG K A B £ W R, & S AITTak 21.2%F 34.0%89 F) o3
PR 300 454K 3333.43 b
BhEiE 3022.75 ?_’é"g’é]\*ﬁ‘
B ABHRARRH AN E) A KA A K. 10 F4£ LT & FARE g
AR (6) FAZ A CFJTI8) ¥ 21.2%/16.0, HFRE/EZHF IEK 20.0%/27.5%. THKGikE A LK
489 po----opo--o oo ooy %% R —, MAZKEREGTFIHE UG, ARETERR T EMNF
aso Ll ML 6,000 nth 73.5%IR 52| 7 80.8%, HRILARE bHFey 78.3% F I ZE 73.9%.
5,000 o) IR RAGRBA AN EN R ERGZHE AR BIR KT S, G54
g% #5509 FAA—HK.
2000 W AERBRIRMBM. RMNNF 10 FHRFFLE 2.41%, KEFRAT
1,000 41BP; N4 10 F4 8 £ 2.18%, 3 09 4485 7 23BP. »a)
o . y 0 BEERMNMNFEEFBERTRAS FFRARLAH, DMAWRELHET A
2 = g B F AT S BN S 69 8 £ 5.
= = = B FHFEMLKAR IR 40.1%, LELKAES 13.2%, 5wk
e Joriis PRBATF 4 MR BRI B 59 3 5 B B i SR
Fl, malteged Bk 52 £ 508K, #TF. FHEHL kAL
#K 61.7%4= 63.4%.
SR m KERERGHKE. NG 10 FRFRRTHAN 5831, % 3 FEKRIFIL

1. €3 F4.E4F) , 2010.10.28

2. (5T @Ak, BRI BB LI
2010.8.1

FRIER 2419 SAC b %%: S1130511030021
(8621)61038264
chenjg@gjzg.com.cn

TRIE 5496 SAC Bk S1130511030018
(8621)61038295

zhangying@gjzq.com.cn

T 57810, REFERLTHET 12BP £ 0.75%; *ix£RH4AH 130.3
10, BREMTYE 45 10, #2k LM EME 2.70% FEZE 1.67%. 10 4
ERRARD 0.46%, FRIKRI 2.35%, K& B Z% 313.5%, Fk3FE
ARG T 48 NMB 5. KR I LR E BT Ay H4RAT KT

B FAEERMKE. 2010 FARBESIE T ARALRE 552 8.15%/11.02%, 4% 3
FEE XS T 84/92BP, XA R BT NG 4 FE LRI KR, @
IR G E R T AL,

A

m EAFAITAE) 2011/2012 4 A1E A 165/201 12, R Ik 29%/22%,
11/12EPS=0.41/0.5 7T, 11/12BVPS=2.3/2.67 7T ( A# & H L A4T) .

BRI

m H AR E 1.74x11PBJ9.7X11PE #= 1.49x12PB/7.9x12PE, A&{a% % F
AT P K, fa¥ BB Tt LA E NG, HKEEIK, TIAKRD, LA
KRB EE A H4RAT KB, B&ANKE K, F “EN RA.

HOF ARG —RAFA E 9



] 5 JiF #5

SINOLINK SECURITIES )@ké&ﬁi‘l‘kéﬁ%ﬁ;\i¥
BK 1: HAARITALIE K5I
EHIRF K 554y 2008 2009 2010
b 4% [ Lk
RN 3857%  -13.18% 44.71%
F) 8 F ik 55.77%  -14.19% 33.17%
EEIRTIIN 2567%  -12.24% 55.20%
BRI IN 82.69% 45.22% 49.15%
R ON 23.07% -1.12% 47.23%
Bl S 30.83% 10.54% 32.43%
& BRI 18.01% -9.54% 60.29%
P 69.95%  -62.47% 47.92%
B 37 v -5.02% 32.47% 63.07%
B 4347, -81.85%  368.59% 51.52%
i) R 46.55% 4.53% 67.33%
b &3 & 4
ARG K 12.92% 40.29% 21.23%
%8 £ 12.75%  -52.53% 33.97%
EI AN PN -2.60% 11.12% -7.97%
B -5.06% -8.42% 13.06%
H& -23.04% 42.01% 2.78%
AL 51.58%  -27.94% 4.26%
KR NG SR, EAERRR AT
BE2: HABRITHARIEK
BEME K 2008 2009 3Q10 2010
2 ERFERLE K 12.92% 40.29% 22.30% 21.23%
e 12.19% 38.52% 13.48% 20.01%
b P 8.15% 35.58% 15.36%
A AL 31.71% 50.18% 36.64%
P2 . 8.22% 5.17% 30.26% 34.94%
Rk 13.66% 60.96% 34.01% 17.53%
R K 4Q08 4Q09 3Q10 4Q10
AEFFRKEK -0.87%
R 5.75%
B BN #DIV/O!
o ANAASEE #DIVIO!
B 3.60%
Rk -12.30%
BEMBE 2008 2009 3Q10 2010
it E Rk 11.66% 41.50% 16.82% 15.99%
B 11.62% 29.06% 22.58% 27.49%
SEHG 0.26% 25.94% 27.39%
RHGE 25.54% 43.23% 25.27%
i % 234.23% 16.17% -25.75% -25.75%
R ik 226%  104.17% 2.94% -15.20%
FERLIK 4Q08 4Q09 3Q10 4Q10
8RR -0.71%
B 4.00%
i % 0.00%
R b -17.62%

KRR 8] S, B EIERHTAT
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S KARAT ey 29

B&3: AARGTHEE

AT AE BAWE

2007 2008 2009 2010 2010

B E 2.77% 2.80% 1.95% 2.18% 2.41%

KR A M, B AIERAAT
BEA: ALABRTESARE
RKEEAT(601398. SH): F AR E
(RMBH J77)
2007 2008 2009 3Q10 2010
BB HRk
EFEE 389,695 433,284 623,314 759,968
FiEk 9,125 25,840 17,533 13,031
KBR 1,228 1,834 1,010 484
TEEE 12,248 4,800 3,524 2,344
HEk 5271 2,728 3,590 3,001
RBARE G Foo18747 "7 9362 " 8,124 6,407 ¥ 5,829
3 hn b (1,717)

R B 417,567 468,486 648,971 736,455 778,828
XER & THRE 2.19% 5.52% 2.70% 1.67%
KRB ERRERHLE 6.55% 19.59% 12.43% 8.30%
T ERRERIE 65.33% 51.27% 43.38% 40.21%
REERERFE 28.12% 29.14% 44.19% 51.48%
B 4.49% 2.00% 1.25% 0.87% 0.75%
x ERBAL (17,180) (14,053) (15,765) (17,010) (18,273)
A RREES (10,323) (13,980)
/\5‘ IR & (5,442) (4,293)
BRHBLR 91.64%  150.11%  194.05%  265.49% 313.48%
BB 2R (PR 88.37%  170.71%  268.53% 540.03%
BRI (3,706) (6,050) (2,385) (1,837) (3,253)
5 AR B 19.77% 64.62% 29.36% 28.66% 55.81%
B IR LR RE AR 0.89% 1.37% 0.43% 0.35% 0.46%
20 A 32 (3 R BB 0.00% 1.50% 1.61% 1.81%
AR AR B R 0.00% 0.00% 66.99% 73.64%
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BR5: HXRTHIEETR
JERRAT (601398. SH) : FlMFHR
YE 31 Dec (RMB HJ7)
2007 2008 2009 2010 2011E 2012E
PR ON 31,106 43,104 37,424 54,156 62,118 73,187
F).8 3k (13,333) (20,769) (17,822) (23,733) (26,729) (31,237)
B F) BN 17,773 22,335 19,602 30,422 35,389 41,950
F 4 BAR A 1,190 2,174 3,157 4,709 6,234 7,761
H AR SN 920 (39) 1,437 492 1,000 1,000
9F F1 B 2 2,110 2,135 4,594 5,201 7,234 8,761
= PN 19,883 24,470 24,196 35,623 42,623 50,711
T AR (1,466)  (1,960)  (1,810)  (2,431)  (2,939)  (3,481)
Bk % ) (6,377)  (8,301)  (9,533) (12,590) (15,344) (18,256)
AL ST (7,843) (10,261) (11,343) (15,021) (18,283) (21,737)
R & W AIE 12,040 14,209 12,853 20,602 24,339 28,974
WE (3,700)  (6,288)  (2,360)  (3,491)  (2,769)  (2,619)
AT R 8,340 7,921 10,493 17,111 21570 26,355
FRAF A4t (3,350) (608)  (2,849)  (4317) (5062)  (6,204)
R 40.17% 7.68%  27.15% 25.23% 23.47% 23.54%
VBIEEAE 3) 4) ©)
Bl)Jg Fnd 4,990 7,313 7,644 12,7917 16,504 20,145
A K 46.55% 4.53% 67.33% 29.03% 22.06%
ROE 20.21% 22.01% 15.89% 15.72% 17.76% 18.65%
ROA 0.68% 0.86% 0.64% 0.86% 1.01% 1.05%
Per share data 2007 2008 2009 2010 2011E 2012E
PR, #AK (mn) 28,217 28,217 33,435 40,435 40,435 40,435
FEPRIR SR A)E 0.43 0.50 0.38 0.51 0.60 0.72
EPS(basic) 0.18 0.26 0.23 0.32 0.41 0.50
EPS(Diluted)
BVPS 0.87 1.18 1.44 2.01 2.30 2.67
BVPS(Diluted)
Dividend 1174 7 2,162 1,174 0.095 4,126 5,036
Dividend Ratio 23.53% 29.56% 15.36% 29.91% 25.00% 25.00%
KR ANE) AR BAEAATRPT
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o KARAT e 5 B F

25 PRI IR FRR BT
8% —AW —AA AR ZAA AR
7% K 2 3 7 11 25
EYN 0 1 2 5 12
B 0 1 2 3 5
AR 0 0 0 0 0
gy 0 0 0 0 0
*4H- 1.00 1.43 1.50 1.54 1.53

kR #ArAKRE

KIF 4 )R B9

T 3 P A8 K IR IR R E AT

TR AERER LS BRE IF1H, B
CENAR24 A “HR” F34, A BRI F4
o, A “Ed” 1354, X BRI EF R RLSES,
VA T 5P BRI R,
RAIEN G PR BT R

1.00 =5%%; 1.01~2.0=F A ;

3.01~4.0=m# ; 4.01~-5.0=3% %

2.01~3.0=#%

KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

Pl T B R L BLEA:
AT TR R, EloAiTLN TR THREEE, £
FFANE AR, RMAFEARERBADN— 5 E

PEE TS
®FE: BHAR 612/ A A Lk A 20% L

FENC
A
BAF:

=i

AR 6 - 12 A A R _EikbaE A 10% - 20%;
KK 6-12 M A N EFHMEEAE -10% - 10%);
FEAAK 6-12 /A A FEtaE A 10% - 20%);
FHAK 6 - 12 4NA A Frita i 20%0A L,

BFEA T EA B FFRBREE T HFR
WA TAL W — S R4 A A Aa iR,

Bk AW e — R4 A 5 9R
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457 500

AIRE AT “E A EA A TRAE” (A TF@aMR “BAiEs” ) i, REFLAPEEMN, RIREGIEFT
R ¥ TAFVMMEAT 77 RAFEAEATH X a9 N . LR A bl de, RBAR S ELIETHAA, SAMEFTIZATLA N E) B
A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
AT AT Ve R 3 0 3 A 2

AARA G 75 A R T B AR AR AR A A A TTAZ 0 A TF TR R 2 B AT FRE, A2 B AR AR E A AR 3K
BT B0 A M Fe TR AR ATARAIE, ATl T2 FA S AW —riE, BAiEA R EfTiafk, EARE P
T B TR RBRIRE MR T R A BT e FI BT, ETAEF LB AL, TR A%,

RPN LEEESIEAGETRY MAREZIMEGF)ZF R, @ REARIREAEEBE T EFGE—FR
F. ORI TR AR AL th 4 R T AE A S AL T AT 0 Bk R EAT A i, B AR AR RIRAT S
AR T LIRS P AT 45 69 E A S04 4. BAEAENE P N JEARE M ERLRENL T HE LS
TR, AR (BH %Z) B2 5 mE, RERY . REFOE LRI EARLENLL TR, HE. 2t
HAG ) RARME I, BAIEATRRIRE T 69 R Fxt R AR EDUGE T3tk

AR GE LT, BAIEAN KIRIM T RAFA RE T 3 A 4) o 8) T AT R AT AT S, FF7T fE2
XN E) E AR R F IR S AR IR G, B AR AR K IRAUM A AT AR ATRE T Z A Z 0] & A5 2
TREPHEE. FETHREIL.

AR B2 B 54 R REEAR . UM AN 7 ik, HAREFT RO EHF TR ERSIEA Y5y, B
AT R B KRS s A B A HEA B F .

L& El%-3 EI|
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
B 46 researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 researchsz@gjzg.com.cn
HR%: 201204 BR%: 100032 HR%: 518000
Honb: b R X 3 )55 1088 F 4t ik F EALE EIRR A ek 27 5 Hont: FEIRYEE X4 EH 3037 5
EIRKRE 74 BETHBELE APRBERE 921 F
-6-
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