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Wit
ARNAE—BR. 2011 F—FEXWIEWSKA 7042 Fx, Brbigk
14.3796, SSHLAFIE 2486 HIT, FILLigi 193.08%, SRRk 0.25 7T,
FIRTFRI 1-6 B #/A S)4F K 809511096,

mRE®R

BUFAMER A B VS AEEKNETRRRE, A5#E 4 7 1 BAER, KWENT
BDMEEFFRXEZS KGR S 1640 FT, FE 1 FEFIATE LSS
BN, EHFEBAR 24%. BREMASMBAREERKNERRA, EW77
B, AEFRTAEELER, 2EATHFEZHRE. F—FEAFAFIT
KIHEWRNIEK 14,3796, BEREFEFMEMR, EHEHFAMERSR
ARLLERFT, KWEWFE 127175, FEEK 2596, TERKREME T
MNEFRBERH.

TAHERETRENBREADRANE. BRMIAARIN~RRE, TR
RFEA. EFRAMREABPRNSLARA~RGFREFNTH=E, EQ
SREHEEN—ERE LR THENR, ZETHNEH LHNNEELMK
NEERAEELREANVRANE. BRASINPHEEEHEK. E
HEAEREHNETRE BEASVWUERRINVNZEOHERKBEIL.

ZMBE#TH.3 B 3 AREHNARNER BN EARBMREEHMRHRE
RHRA RS, FEHTBRER. WRZEFVURF TR, —HERHEBSE
Was =ik gtm B H—F &R, A—TEHEEEEASMNLS (BER
SWITHERAFED B 1.5 1000 57T) , BRTAINTLRE.

BTN .

BMPIAA, ANRFEEFN~R, HEAEESTREARDHRER
SNRAME. RFEASDBFMENFINER. TUER, BNEREEE
MU RIERFTIRA, FAVFE AT 2011 F£-2012 F W SFUME 0.69,0.73
7T/ (JR0.58, 0.76 5T) , #HFASIBIFFMIRAITR.
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BT A 3BFF n o (UERF)
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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.

A2 —— YR300
HRIEIE. WIND
WA S5 Tl Bii: BAXT
FEMFIER 2009 2010 2011E 2012E
Bl A 259 274 360 459
£ (%) 10% 6% 31% 27%
% FHE 33 43 69 73
[E k(%) 25% 30% 62% 6%
EFIT (%) 48.6% 51.4% 53.4% 57.2%
ROE(%) 23.9% 7.8% 11.4% 11.0%
FRKEGT) 055 053 0.69 0.73
PIE (f&) 49.79 51.07 39.42 37.26
P/B (f%) 1191 4.00 450 4.09
LB Bta]
N EE A SO SR A 1 e 2011-1-18
BilRfe WHRTR 2010-10-22
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SITEE 2009 2010 2011E  2012E SUEE 2009 2010 2011E  2012E

REANF = 124 513 498 505 B 259 274 360 459
n& 57 402 388 381 Bl A 133 133 168 196
R R 31 32 42 53 LR S RN 3 3 4 5
HE XK 1 0 1 2 El#EA 50 51 78 107
AR 2 28 17 10 EIEEA 33 37 47 65
75 33 51 50 59 4% A 1 0 -1 -1
Hith 0 0 0 0 RERBERK -0 1 1 1

EFRBF = 96 98 175 237 ARMET U 0 0 0 0
KERE 0 0 0 0 ERiggeadl €t 0 0 0 0
Eilat gaa 80 78 156 191 E AL F5E 40 49 64 86
TRE = 10 10 10 10 2NN 0 2 18 1
Hith 6 11 10 36 =R ] 1 1 1 1

BRI 220 611 674 742 Flima®m 39 50 81 86

Fahfafr 80 58 62 70 5%t 6 8 12 13
FRERfETR 25 0 0 0 % FE 33 43 69 73
RN AR 28 30 34 39 DEEE RIS 0 0 0 0
Hfth 26 29 28 31 AE TS558 33 43 69 73

E(Sr ARk 4 9 6 7 EBITDA 49 58 76 104
KEIfEK 0 0 0 0 EPS (7t) 0.55 0.53 0.69 0.73
Hith 4 9 6 7

nfREit 83 67 68 77 FEMELILER
DEBE RN 0 0 0 0 SITEE 2009 2010 2011E  2012E
BEA 60 80 100 100 RICEE RN
A YN 23 375 355 355 Bl 10.4% 58% 31.2%  27.4%
BEWS 45 76 130 182 = b 25.1%  23.8% 31.3%  33.8%

IHERA SRR 137 544 605 665 B F 25.4%  30.0%  61.9% 5.8%

AR RN 220 611 674 742 EFIEEH

EFIE 48.6% 51.4% 53.4% 57.2%

NERBR BAHAIT HEFE 12.6%  155%  19.2%  15.9%

SUER 2009 2010 2011E  2012E ROE 23.9% 78%  11.4%  11.0%

ZEZENUER 57 11 85 84 ROA 14.9% 7.0%  10.3% 9.8%
A F5E 33 43 69 73 BARREN
TIPS 10 9 12 18 BrEREER 37.8%  11.0% 10.1%  10.4%
445 %% A 1 0 -1 -1 LR
A RAMET RS 0 0 0 0 AR 1.56 8.78 8.03 7.24

EzR&Tw 14 -40 5 -6 by g2 S 1.14 7.92 7.22 6.40
He -1 -1 0 0 BEfEh

BREENASR -4 -10 -89 -79 ,uﬁﬂffiJZer%Z@ 1.18 0.45 0.53 0.62
RAXH -6 -10 -89 -79 R W TR B e R - - - -
KHEIIR R 0 0 0 0 TR B e R 4.72 4.50 5.00 5.00
Hth 2 0 0 0 iR ()

ERFDUETK 21 343 -9 -11 Fhk S 0.55 0.53 0.69 0.73
SRERMETR -5 -25 0 0 BRAENSR 0.95 0.14 0.85 0.84
K HBEER 0 0 0 0 ISR 2.29 6.81 6.05 6.65
55 B AN 0 20 20 0 EELE R
FRARAFRIEM 0 352 -20 0 P/E 49.79 51.07 39.42 37.26
Hith -16 -4 -9 -11 P/B 11.91 4.00 4.50 4.09
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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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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 #
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BiE: 021-63325888*1131
f£E.: 021-63326786

Pk - www.dfzg.com.cn
Email .

wangjunfei@orientsec.com.cn



