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ORIENT SECURITIES

e
HIRKIR2010F H A =K R4 ,578 T, ELLIGK5494. 4 F=FAH}4,097 5
M, EELIEK4996; HEKRRAKRHARS 681 Al (%KitARE) | Eit
499, REEARNASZIE WA, 106,410 T, EELIEKE8%;
SMABTFEAS/EFE39,818 T, RLLEKAG, SERAEF .14
T/, BRASME—FEVEEL THE, 4951R900-135057T.

BNBEE:

B ASERMFERVSRT . ARASEZROXSEIHh XK
RMERE, SE—ZERLEFAHABHLK, EASLEAR
EETREARTRMNATL, A2 ERTRPNETERRA—FEHK
BEFMEBRAR LR D .

B AE] 2010 FARFIBKIGAERIE Y 31,959, FLLIRF 0.79 A E
HE. BHKRE, ASFEZNEL. RILREAHKE 2010 EEE
RERE, 5EHRER R ONEAKRIAR.

B 2011 F 4 BHEdLKRMIE EKAE, SKIERXEFBNIE LR
60—100 JT/mifE, WALAZRE. BEUMHMIE EIE 30-50 T/,
BERKEFEIR, KEMEEETREER LAZE, FIEEREK
O™, FRELLE G /ATERE 5026k h, A8 2011 F 5
B XETNE LK.

B BHRKREMESEY KRR, B RIS &RMA~ 8 8000 73
AR, 1F 2000 L HMAEEHIE~8E, AEREEATHY
TRE, RRFENTERKOBSETORE. FITASF 2011 F7~
$HE 7 7000 Tk, 2012 £k % 9000 LN £,

B RERFERSBEBI T ABREATFERT A BRBREOWE, HELATF
RITRELEHR 134752 T, RiTMign 14.21 T/f%, BET, %
EMEHRBIILEERZMPEARKTNEFSHME, SFED
ESEEERERARERTTURE.

B ERFRIVSMETHY. AT 4 AOEIENEEKBE, HLA

RRIKIR 2011 70 2012 SRRSO 4 1.72 ST 2.12 e,
BARNALN 34 7T, #RFAS) "B R

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.

SR BT F R
8621 — 63325888 x 6070
luoguo@orientsec.com.cn
HAIFHHS. S0860208060127

BATR A R o s (HERR)

B (20104 B 14 8) 27.72 5T
B RriN1% 34.00 5¢
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= AR —— LR A%

Tt 95y

FEMEER 2010 2011E 2012E 2013E
R 1PN 11064 16744 21677 24450

Bt (%) 59% 51% 29% 13%
IAERFATEFE 1398 2082 2566 2882

B (96) 42% 49% 23% 12%
EFE (%) 31.7% 32.4% 32.0% 32.1%
ROE (95) 17.3% 20.5% 20.2% 18.5%
FRWE (T) 115 172 212 238
P/E (%) 24.04 16.15 13.10 11.66
P/B (fZ) 416 332 265 2.16
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F 1A 2010 FHXEHEWRAN

it X =R LN BB BB (26)
- o ] 822 412.65 63.08%
FieHe[X 135.812.77 -0.34%
Hita o [X 47.795.93 534.33%
&it 1.006,021.35 55.22%
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Hibio[X 835 EX. 48, %K.

TR A S IR

1:4e4b X PO42.5 KRHMNIBES (JT/M)

— LI X PO42. 5/KIEMNHE (TT/ )

450
400 N\ f—\
e P
350
300 ~—"J
250
& &% & \\Q% S, &\@ N \\@ SIS @\\Q N \\\Q SRS
N R N N

FRRIRA B ERIE




ORIENT SECURITIES

9 mIiES

BiER: WMBMRMUSLERSH (B BAT)

BrEAMR FER
LU FE 2010 2011E 2012E 2013E 2 FEE 2010 2011E 2012E  2013E
R B 7811 10704 11696 13528 Bl A 11064 16744 21677 24450
n& 3256 3200 3200 3200 ER2%:S 7558 11317 14746 16611
R R 575 876 1131 1275 Bl B S Rk 75 116 150 169
He iR 121 300 611 669 HERA 404 603 776 868
A IR 1202 3169 3740 4166 EERA 1062 1596 2051 2286
74k 1445 2490 2138 3103 W55 2% A 541 733 824 860
Hits 1212 670 876 1115 BrERER K 19 5 5 5
TR = 22441 26518 30438 33420 NAMET U 0 0 0 0
KHIR®E 2056 1555 1656 1689 BRIz 331 350 350 350
EE R 13489 20459 25266 28690 ELFE 1736 2725 3476 4001
TR A= 1132 1394 1720 2041 Bl A 305 305 305 305
Hity 5764 3110 1795 1000 Bl AR 51 33 33 33
#wESI 30252 37222 42133 46949 FREE 1990 2997 3748 4273
Fizh 6 9059 14114 15637 16706 8 421 659 862 1025
EHER 3821 7621 6861 7455 ARE 1569 2338 2886 3247
IVERELE 2795 4208 5625 6251 DB R 170 256 320 365
Hity 2443 2285 3151 3001 AR T8 ARE 1398 2082 2566 2882
I3 B 11903 11480 11982 12481 EBITDA 3139 5258 6910 8178
KEER 10744 11444 11944 12444 EPS (7T ) 1.15 1.72 2.12 2.38
Hit 1159 37 38 38
aMmait 20962 25594 27619 29187 FEMFHR
DB RN 1211 1467 1787 2153 2 FEE 2010 2011E 2012E  2013E
& 1213 1213 1213 1213 BEBED
BARNH 3332 3332 3332 3332 1110 ON 59.5% 51.3% 295% 12.8%
Bk 3509 5590 8156 11038 Bl Fi5E 52.9%  56.9% 27.6%  15.1%
AE B2 RRARNEE 8079 10135 12701 15583 A FE 42.1%  48.9% 23.3% 12.3%
RAEFABRR = 30252 37196 42107 46923 IRFIKE D
EF=E 31.7% 324% 32.0% 32.1%
BER
NEmEER % ) FJE:S 126% 124% 11.8%  11.8%
£itHFE 2010 2011E 2012E 2013E ROE 17.3%  205% 20.2%  18.5%
LEZHULTR 1699 2920 7117 5643 11.1%  12.9% 146% 14.3%
R 1569 2338 2886 3247 B MmEE D
HrIB M 862 1800 2610 3317 BrERRE 69.3% 68.8% 656% 62.2%
W55 %% A 541 733 824 860 AR L= 75.76% 77.62% 71.52% 71.67%
REM K -331 -350  -350  -350 e tbE 0.86 0.76 0.75 0.81
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5527
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39
2648
3800
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-1851
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-1431

-5950
6010

)R
EEmkD
BHEFEER
IV SRS
RIS IR #e R
BRIER ()
(S1 6
BREEAER
BROSHEF
fhE LR

P/E

P/B
EV/EBITDA

0.70

0.43
23
3.12

1.15
1.40
6.66

24.04
4.16
5

0.58

0.50
23
3.23

1.72
241
8.36

16.15
3.32
3

0.61

0.55
22
3.00

2.12
5.87
10.47

13.10
2.65

0.62

0.55
20
2.80

2.38
4.65
12.85

11.66
2.16
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B : X EHARERSE SRR
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B X AHF=-0.459% } B0EEit=1.166% | 1 0F#E=1.953% |

B SHRMA=0.200% 1 A0EEit=0551% 1 10B#E=0302% {

B&+ 20101230 2011411 20117201 20117301 20117401
. 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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S 4fImER AR

BUARBEAFRRES BB ABNTARIMTIRELAENTER.

DHTIBAE AR E PRI R AIESF R AT AR RAEMZ WY SIPEF L RBR T EADAXIZIE
FHETANB LM, SmEHFMaEMaRBIrTieR2ELE. RERBEK, H5HAKN
RIREPIRANEFRWIU R LA TEEREERRR.

BAFRFEREX
R R BIRH 12 A A SRR BRIBAR X R0 LSS USRI AU O BRBR IR D 2

ATBRFFRHBAE
I xR THpEAESR AR 15% £,
125, AR T HHEAERKREE 5%~ 15%;
. X T iR T B R A -5% ~ +5% Z Bl
B ENETHHEAERRERAESWAT.

AR — BATERSREZNIZREFAERAIMRBECER, DATIHET L ZK
EMMRRL. RETRATREXER.

LEWE — RELSEFHERAATDEIAE MR/ERHZHZRANRITES AR E]
FEBENTZARERY . FARMRRERH AR IZREONENNEI T FEZEATHE
t, RZEBOMRKFEIIFFONIBS EFRRATER. 2EE LRERLTEENZRES
THRATFEFER RAEFRIRAURELHZIEL T ZRENRATER. BTN E
BN SEERHEERL.

TABRFTROELIE.

B BAXRTHHEEESKEE 5% L
it BT HHEAEHR R R AE-5%~+5%Z 8K 5N
B ANTHHEEREBRERESWUT.

AR ATFEREREZHZTUARERADMARBECERN, DR T LR IZTLA
MRRRL, RAETRATFRAFHEXRES.

LEWE: ATHRBRERPEMZTULHNRANMEDMFAEATHEN . REZBHOTR
WFEZFoIHE H BRTVRATER. 2WBELRERTEENZTLES TREATRE
B BRAFFTEIRAURERFZAGATIZTLNEATRESFFEN.
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AN
AREBFRTESFROBREAS (UTHR KAF") HERET.
ARRBENERATNELEH, AR DFEEBERARIAREMAELARATHLARES.

ARRBERETARASANTENEBFELAFNELES, ARFARETRIEZELAERMEMTE
% BRUTRIZAAZESSERNTEREN, BN, ARANFRIEXTURIFRFZREETEE, #
TRNH, AAFNTERESARERBEL. BARBUR—BHRE. ARATENEHRMNOFAR, £
TREEARENEMLTEME, BT —LEEHHRMNREZIN, EXSEARBREREDINIDAABE LN
BT R,

EREAERT, ARETNESIARBOBAHFTHEMEFTANRARIN, BXEEEIN TR
MIRF B, MERAFFR. ERAREEARETHEARIRBUREHGHBERR, BBRLERT
RERBER. RRERANAR. TR BARENRREEEFESEZR, HEEISIFA DL ERH
FEFH 3 H IR IRH M BIE S A fE R BIE.

ARETREARBNENNEURZERATRNBRATES R, SEORAFFRRRENRA, K
M ERBEERIE RAFTESHEAS., SNDCRENE TENELERANNEINRIRBX—K
RARN = ET R,

MLESRHE. PNEREEHTEIANR S, RESHBERNTIRE, BEHTEERERAE.

EREAERT, ARITNETAREBAREFHNEARBTASIBNEIAREAEEATE. RAEFAG
RIBRES .

ARETRURFRERD R, BIOSHEUNRRERI L, FERSEGBRASHE., RERAT
EEBARN, TAVBINATENEARRES . BRAILAFEEARENSBABIAT, FEHER
ERFEAFG. . EEMSIBZIERSKE, FAEATFENIATRAEATNEERE.

WHBSIA. FERIERARE, FEALRLARTIESHRA, BEAENAREHTEFTFTERENSIA.
WAsFER.

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



