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SINOLINK SECURITIES

TIkARAT (002142.57) 447k
PR FA $IFITR W & &R
AR ALY K, BEA RS
KHZF A4 FTFATLHME
Wi HE (AR T) Ik 2 %37
C Bl A R(E 7 ) 247430 W  T4RAT 2010 FEIEA)E 23.22 {2, FligK 59.3%, 4 @aEE
EHAL(E 77 L) 39,364.15 EPS0.81, Auiiti® EPS0.91, 23] sl & g A%, Bkl 4o
FARMRERIKT) 14651043 W b, A FEEEZNAFE 444 10T, FITH 27.8%. Bl E4T
A 8230.96 WAL ALK AN 157 1A (o 1.81 1278, Mk 0.25 12
AR 6923.92 ), 10 #EI 4 A 2165 105, A@#E EPS0.75, Fl K
48.5%.
AR () wassm (g ™ Fﬂ%ﬂkéﬁ:ﬂéi@%ﬁ%ﬁ FHAR R IERK, TTAKT 52.2%4 F) tbigta,
o 1,200 MEEARTR, 4 FEEF VSR TR IZRTFRETRAELERNY
1,000 38, FE R T AK-14.6%42-9.8% ) IR ELIE TS,
13.27 800 ZBHHT
12.27 160w RERLEAMAER®RY K. 10 FALALT /L AFERAKIEK
1197 | | 400 61.3%/60.9%, G/ KF IR 24.1%/31.7%, F)LFF/ 5 R
200 ¥ K 217.6%/155.2%. 5 09 SFHAY FKIREHARTFE KRR, 10 FHHE
L PR 2B H R TR LR A K, BRI A b A G
S S & g = 89t E A 09 4k 49 24.3%/23.3%_E 7+ 5) 10 4 K4 47.8%/36.7%. [ ki
S B B SHTREBRTFEANLE S FHEMLSY K, 10 FRFRENHMN
e sl B Aeit 9%, HA Al bATHE R LKLY 88.8%7 121.7%.
m FUAHERFRYREREE, 5HGETHRAITEEZE 10 FH9 L ARE
AR, 2E RERNGIRF G AL RE TS EHEINARET TR, KRN0
JaEima F4E) 10 fﬁf)%%‘ri,a«z; 2.48%, %% 09 4T/ T 36BP; 4 igﬁﬁi@%,@;
% 2.37%, 3Kk 3 FE FiF 5BP. B kA, 84 &F F AR 09
. Fuk IR F 8BP, @it & AR AR KGR S T 46BP. KILHE R EA
1. €3 Z4R.E47) , 2010.10.29 A B ik ) i b St TR e NG 0 E— B TG B R
) ‘ AR T KOS TSR EBR—ZES. 10 FR08 TREKA T
2. ChGHA NG R 5 2010.7.13 3 EEIRILH A 0.68 1E 7.04 10, RRERGHF45 3 5k LS 4BP £
0.69%. R RREHKMAERFAGEm T 2R T RELTHIEm, Fb 3 FEHE
3. €2010 #F=—Z4R 7Y , 2010.4.29 e 1 A0, TEEF k;—%}‘%i\,ﬁ(%_—rﬁ%%(’ 10 #*/A\é] S ng%%
196.2%, 5 3 FEAAFF. 10 FAKTIL 1.36%, 4 FAT LEAKAKF;
10 2R MRAN 0.4%, ERFUEHARTARAE EHAES.
el RS
B XA AT A E 2011/2012 4 52 L4 A iE 33.4/40.3 12, R K
43.9%/20.6%, 11/12EPS=1.16/1.40 7, 11/12BVPS=6.55/7.81 7.
FFEDN
m B AR A 2.08x11PB/11.8X11PE #= 1.75x12PB/9.8x12PE, #4774

FRIER 2419 SAC b %%: S1130511030021
(8621)61038264
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TRIE 5496 SAC Bk S1130511030018
(8621)61038295

zhangying@gjzq.com.cn
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SINCOLINK SECURITIES ?/&%Eﬂﬁ‘ﬁ%";ﬂ:
BEL: TRBITILGIEKHIF
WEEER 1Q09 1H09 3Q09 4Q09 1Q10 1H10 3Q10 4Q10
F8 M -2.78% 5.90% 15.90% 16.66% 11.48% 12.31% 18.12% 15.51%
A8 ik -11.26% -0.71% 26.23% 15.69% 19.23% 21.64% 35.20% 22.70%
A BN 2.28% 9.33% 11.04% 17.17% 7.38% 6.84% 6.72% 9.43%
3 A 8B 33.63%  -63.80% 31.27%  136.45%  -25.09% 72.32%  -51.02% 31.08%
TR N 7.77% -6.56% 12.74% 28.86% 1.54% 15.53% -4.71% 11.63%
A -6.33%  -23.36% 16.49% 47.59% -350%  -12.04% 12.49% 24.33%
BETTRIE 29.17% 11.92% 9.91% 13.91% 6.76% 41.31%  -14.72% 1.88%
s 44.62%  127.82% 27.43%  -22.35%  -45.26% 9.94% -8.68%  181.44%
B 879 54.45% -2.31% 4.90% 26.52% 17.87% 44.42%  -15.18% = -12.71%
B A3A, -10.16%  -14.87%  -55.63%  764.09%  -28.56% 8.00% 9.55% 50.67%
B 5 9 73.17% -0.43% 12.68%  -10.81% 40.64% 53.50%  -1951%  -27.83%
BFIR KO G
b 45 18 K 4 1Q09 1H09 3Q09 4Q09 1Q10 1H10 3Q10 4Q10
LA K 11.89% 7.94% 11.45% 15.74% 9.20% 13.79% 9.02% 11.21%
%8 E -9.61% 1.39% -0.41% 1.43% -1.82% -6.96% -2.31% -1.78%
E S RIIN 5.89%  -13.86% 2.63% 13.38% -4.51% 9.60%  -10.10% 3.16%
Bk 21.40% 18.48% -2.83%  -14.96% 5.22% 25.78%  -10.01% -9.75%
W& 25.28%  -14.23% -5.02% 12.62% 11.11% 3.11% -0.46%  -14.59%
Flk 18.72% 1.89% 7.78%  -37.33% 22.77% 9.07% -433%  -15.12%
A H KL B9 B
N A4 1Q09 1H09 3Q09 4Q09 1Q10 1H10 3Q10 4Q10
FE A 6.52% -0.96% -0.97% 8.53% 59.62% 64.59% 67.55% 68.54%
8 E -4.46%  -22.27%  -22.44%  -11.60% 72.89% 92.27%  105.62%  116.42%
A BN 13.26% 14.53% 15.26% 22.94% 52.74% 50.93% 48.19% 43.91%
EEINL TN 48.73% 24.52% 16.65% 27.44%  -15.83% 68.30% 63.43% 32.86%
T ON 19.45% 15.96% 15.44% 23.59% 37.84% 53.59% 50.22% 42.28%
% 33.38% 25.94% 26.28% 25.32% 27.16% 35.30% 37.19% 31.06%
B & BT R 7.14% 8.10% 7.39% 22.03% 49.60% 70.35% 61.61% 52.61%
oS 7.17% 72.31% 85.13% 63.97% 23.40%  -2098%  -38.05%  -13.27%
BATAIE 9.21% 0.47% -2.92% 14.94% 52.82% 88.95% 86.82% 68.48%
A, 51.29% 38.03%  -10.09% 52.90%  133.17%  161.98%  241.34%  114.19%
B S R 4.82% -3.20% -2.08% 9.49% 40.74% 78.77% 70.20% 59.32%
b 55 38 K 4y 37 1Q09 1H09 3Q09 4Q09 1Q10 1H10 3Q10 4Q10
LA K 31.61% 38.52% 38.00% 56.95% 48.42% 59.57% 59.29% 52.24%
#EE 20.66%  -26.06%  -24.76%  -37.31% 713%  -16.44%  -17.54%  -14.82%
R NION 8.50% 3.49% 2.20% 3.94% -3.44% 10.45% 8.48% 4.87%
Bk -12.31% -7.86% -8.05% -1.56% 11.76% 16.77% 11.39% 10.33%
W& 2.07% -763%  -10.31% -7.09% 3.22% 18.60% 25.21% 15.88%
Bk -4.38% -3.67% 0.84% 545%  -12.08%  -10.19%  -16.61% -9.17%
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SINOLINK SECURITIES ':J‘?‘;})*Lé&ﬁ‘ﬂk?ﬁ\]‘?:‘i%
BE2: TRRITHAREK

Bl 3 & 1Q09 1H09 3Q09 2009 1Q10 1H10 3Q10 2010

ALK FREER 38.29% 44.92% 43.79% 66.50% 61.86% 70.33% 68.44% 61.31%

R E K 32.07% 46.43% 67.71% 66.54% 63.07% 47.93% 23.38% 24.08%

S A B3R 54.22% 80.41% 80.88% 78.01% 59.18% 26.45% 24.33%

o AASHK 31.04% 42.17% 58.68% 61.22% 54.92% 37.39% 27.51%

B®HF 9.96% 4.32% 50.47% 137.01% 121.97% 131.08% 58.46% -14.99%

Rl b 71.45% 72.73% 5.41% 27.31% 30.59% 78.65% 180.59% 217.60%

FERHEK 1Q09 1H09 3Q09 2009 1Q10 1H10 3Q10 2010

£ EF R K 14.41% 10.14% 12.50% 17.45% 11.22% 15.91% 11.25% 12.48%

8 9.22% 19.67% 22.32% 4.17% 6.95% 8.56% 2.03% 4.75%

Sk A b B2 11.42% 20.75% 27.97% 5.06% 9.65% 7.98% 1.65% 3.30%

o A AR 1.87% 13.45% 16.35% 18.01% 3.50% 9.02% 3.18% 9.52%

#F 10.43% -3.90% 38.47% 61.28% 3.42% 0.04% -5.05% -13.48%

B 24.91% 3.62% -15.21% 16.01% 28.13% 41.75% 33.18% 31.31%

K 1Q09 2Q09 3Q09 2009 1Q10 1H10 3Q10 2010

W8 R AE 48.65% 49.00% 49.68% 71.95% 58.47% 73.08% 73.11% 60.88%

P33 45.03% 51.09% 46.10% 45.30% 36.45% 32.31% 32.15% 31.67%

EEEH N.A N.A N.A N.A N.A N.A N.A N.A

T N.A N.A N.A N.A N.A N.A N.A N.A

fh A N.A N.A N.A N.A N.A N.A N.A N.A

B 25.95% -6.17% 30.70% 207.11% 194.56% 473.78% 350.84% 155.21%

SR LK 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10

8 itk 21.23% 6.27% 12.21% 18.94% 11.73% 16.07% 12.23% 10.54%

B 11.78% 13.88% 8.02% 5.67% 4.96% 10.43% 7.89% 5.29%

E B n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

T HAGER n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

% H n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

G2 40.63% -32.39% 55.52% 107.68% 34.89% 31.70% 22.20% 17.56%

ROR: NG F3E . B AIEAATR T

BA3: FHABIHFSEE

BE4: FTHAAGTEFSEE
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SINOLINK SECURITIES ?/ﬁ){é&ﬁi—kéﬁl‘i‘;‘}
BE5: TRRITHESKE
FTERBATCH): KERE
(RMBHJ) )
2007 1HO8 2008 1H09 2009 1H10 2010
EBHk
EEE 34,189 41,635 45,999 61,091 79,088 91,046 98,703
*ixk 2,183 2,067 2,705 2,613 2,131 1,981 2,168
KB E 46 76 281 287 383 273 444
Tk 15 22 95 152 117 160 106
REE 68 76 77 106 144 146 154
T RERHER r 130 174 7 452 544 645 578 704
38 iR h 3114 7 32210 54.24 39.60 (39.60) 68.57
R 36,502 43,876 49,156 64,249 81,864 93,606 101,574
59
*ixk 598%  4.71% 5.50% 4.07% 2.60% 2.12% 2.13%
KB E 35.71% 43.79% 62.04% 52.68% 59.45% 47.13% 63.05%
Tk 11.82% 12.56% 21.01% 27.87% 18.18% 27.65% 15.01%
REE 52.46%  43.65% 16.95% 19.44% 22.37% 25.21% 21.94%
RE R % (reported) 31 154
R B AR & 0.36%  0.40%" 0.92% 0.85% 0.79% 0.62% 0.69%
TR AL (468) (563) (690) (873) (1,096) (1,190) (1,380)
B IR (407) (71) (127) (210) (143) (130) (211)
AP (61) (492) (563) (663) (953) (1,059) (1,169)
RERHBER 359.94% 323.43%  152.60%  160.50%  170.13%  205.76% 196.21%
RER%BLZE (J4 646.82% 496.50%  163.33%  175.10%  190.34%  241.42%  223.25%
2 (99) (95) (257) (183) (422) (130) (366)
L KA R BAR 76.09% 54.63% 56.88% 33.64% 65.44% 22.40% 52.00%
L IR A5 B (R 031%  047% 0.60% 0.65% 0.64% 0.30% 0.40%
— BB B 017%  1.12% 1.15% 1.03% 1.16% 1.13% 1.15%
EIR BT R 46.85% 282.77%  12453%  121.84%  147.90%  183.16%  166.10%
KR AN I, BAEAFLAT
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SINOLINK SECURITIES T IRARAT L 45 5P

BK6: TRBITHELIH
TRARAT (HK : AL

YE 31 Dec (RMB 75 ;)

2005 2006 2007 2008 2009 2010 2011E 2012E
FIRRION 1,656 2,219 3,121 4,959 5,382 9,072 13,453 16,670
R (491) (736) (1,059) (2,068) (1,829) (3,957) (5,755) (6,991)
R IRNIIN 1,165 1,483 2,062 2,891 3,554 5,115 7,698 9,679
F 4 H RN AN 69 112 171 375 452 489 578 688
B-RUEIN NN (5) (20) 9 109 166 332 525 525
EFIERL ST 64 93 180 485 618 821 1,103 1,213

EAIBN 1,229 1,576 2,242 3,375 4,172 5,935 8,800 10,892
b FhA B A (72) (100) (140) (227) (272) (366) (538) (665)
2 3% A (466) (602) (818) (1,369) (1,728) (2,255) (3,344) (4,138)

Ell S (538) (702) (958) (1,596) (2,000) (2,621) (3,881) (4,804)

- Sy 690 874 1,284 1,779 2,171 3,314 4919 6,089
®E (36) (60) (99) (257) (422) (366) (677) 972)

BRI 655 814 1,185 1,522 1,750 2,948 4,242 5,116
P AL (183) (182) (234) (191) (292) (626) (901) (1,086)
F 27.91% 22.37% 19.73% 12.56% 16.70% 21.24% 21.24% 21.24%
Y EIEFRARE

B 5 A3 472 632 " 951 1,331 1,457 2,322 3,341 4,030
R A 9.49% 59.32% 43.88% 20.62%

21.58%

Per share data 2005 2006 2007 2008 2009 2010 2011E 2012E
B, HE (mn) 1,800 2,050 2,500 2,500 2,500 7 2,884 2,884 2,884
LRI AT )R 0.384 0.426 0514 0.712 0.869 1.149 1.706 2.111
EPS(basic) 0.262 0.308 0.380 0532 0.583 0.805 1.159 1.397
EPS(Diluted)

BVPS 1.215 1.559 3.209 3.522 3.897 5.505 6.548 7.806
BVPS(Diluted)
Dividend 0.200 0.200 0.200 0.200 0.288 0.347
Dividend Ratio 52.57% 37.56% 34.31% 24.84% 24.84% 24.84%
KR ANE B EAERFL AT
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SINOLINK SECURITIES

THRARAT AL 5 F

25 PRI IR FRR BT
B4 —AR —HAA AR ZAA AR
5% F 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
4 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,
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SINOLINK SECURITIES T IRARAT L 45 5P

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 I
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
HR%: 201204 BR%: 100032 HR%: 518000
Hoik: bl AT 5 @) 94 1088 5K AT ik ¥ EALR BRR Ak 27 5 Hoik: FERYAEE R 4B K 3037 5
EFRKE 7 # BHKTHBELE EPHRASKE 021 F
-7 -
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