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SINOLINK SECURITIES

RA4RAT (601288.SH)  4RATIL
WA A GHRA b g 537
T (ARF) : 2.90 T "?’}R,‘E\‘l}?——ﬁké\ﬁﬁq
KHTE PR FTATLHME
WG HHE AR T) b2k R
LWL AR(E 7 IR) 15342.35 w RALARAT 2011 4 1 F L FIL)A BN E) 441 340.7 12, EPSO.L AL,
RABI(A T R) 30,738.82 FlHdg K 36.4%, gk 37.8%, HEKMATHGTH; LyrFl g
SThETL) 941,902.94 KEBRRTAHHEGKANK (REK 31.7%) , LEKFRIEEL
AR ERIACL) 2.98/2.53 BT AEEKAN K (R K 45.4%) A% A 2 ka9 TR (3R &
iR 300 $54% 3209.50 18.7%)
LiEESL 2925.41 é’érgéy\ﬁﬁ
AR (0) gech iy W RAFRARARHERR G, A8 1 FEALELTRFITRARE K
12,000 5.83%/5.27%, & i it/ AR IA K 5.92%/5.38%. 5 b b FARATR
353 10,000 B L RIKT 4%tar, A8 FRLGF RIS, LA TERFZR
333 8,000 AR R X H N AR K, A8 Z R LSRRG KRR K
3.13 6,000 6.42%/6.66%, & T ARG FKF,
2.93 1 4000w g EBMEKR, NENE L FEFEE 279%, & 104RET 22BP, &
2.73 2,000 AR ERARRATE RS RNMUE 1 FELFHFEE 2.74%, Fkosfit
253 = N 0 T 2BP. sk o Foad) MEMAR R K, RARAIZHI D4R, MO
5 g 3 2 FATE TG BB e R L S b e ARG, AP Ak R = R KA E
- - - - WHEA AR, B @ B4 RS RAT AR 0 LA BT s F 4
JRAS A RNV ARAT SR &Y. 3 - h S %
Erein 14300 LR, B LEARG X ", .
B FEFRARRER. 1 FENEFLETAMUARLIEK 635%, Fikig
K 46.7%, ARABATYEAAR H. REL S, BITF. BEEH LT
S ] b SARIFARIE K 2R3 7).

1. €8 £ Rt Ea k) , 2011.3.30
2. {3 =M/ L) , 2010.10.28

3. €2010 ¥ H L4 &) , 2010.8.31

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

TRIE 5496 SAC Bk S1130511030018
(8621)61038295

zhangying@gjzq.com.cn

B RREABATHRE, BERSERA. 1 TERTRAH 917 1¢, FILTF
M 87 12; REF 1.76%, IRIIK 27BP. 1 EE K &ITR 121512,
E R RAF 0.96%, KEHRAESL 10 FEFFH, REBEZERAZ
197.44%., 1 ZEXRNEKEE LD 3.4T%, BHBIKEE N, FRARA
BT,

B AR

B RANLEHAE) 2011/2012 S I3 8 E 8] A4 1152.6/1367.9 12492
Al TR oM, F) b3 K 21.5%/18.7% , 2011/2012EPS=0.35/0.42 7,
2011/2012BVPS=1.97/2.25 7.

PR

m N F) B AT R 1.47x11PB/8.2x11PE #= 1.29x12PB/6.9x12PE, 4 #3t
oaEl ) CHRT TR,
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SINGLINK SECURITIES RAL 4R AT Ak 25 & R
B& 1: KASRATIL G558 K )7 B A7
EMFE L KIS 517
N AL 2008 2009 1H10" 3Q10 4Q10 1011
A BN 29.75% -6.19% 18.30% 20.14% 20.77% 27.04%
F).8 Z 41.93% -6.03% -3.04% -2.84% 0.87% 17.99%
RN IN 23.10% -6.30% 33.15% 36.09% 33.31% 31.71%
EF R SION 3.49% 49.76% 31.98% 32.95% 29.43% 63.48%
BV 17.45% 5.20% 30.11% 32.80% 31.13% 35.63%
B 51.15% 0.70% 31.89% 25.23% 17.70% 47.94%
&y b -4.60% 9.87% 28.79% 38.91% 43.90% 40.54%
P 68.37%  -22.02% 11.84% 3.00% 8.15% 42.92%
BT R 38 -33.11% 41.22% 35.75% 59.15% 63.31% 39.90%
P g%, -97.40%  896.21% 21.34%  317.25%  189.35% 52.71%
B 5 F 9 17.56% 26.26% 40.12% 36.24% 45.98% 36.38%
WG K B
PALNE K 32.00% 27.18% 13.87% 16.34%
%8 E -8.90%  -33.48% 22.21% 16.97%
EI N ON -5.65% 11.50% -3.04% -3.29% -2.18%
A -22.05% 4.67% -1.31% 6.11% 12.76%
®E -28.51% 31.36% 6.96% 20.25% 19.41%
ok 50.66%  -14.96% 437%  -2291%  -17.34%
BEREKIN G5 TF 3Q10 4Q10 1Q11
MG K o B
MALIE K 3.65% 1.82% 4.58%
B8 E 2.36% 6.00% -1.82%
EI AN TN -0.07% 1.90% 9.72%
A 12.16%  -13.54% 23.20%
B & 0.77% 5.02% 7.48%
Hrk 2.27% 0.54% -3.23%
b 57 48 < BT ER
MAEIE K 21.98%  104.45% 11.48%
FEEYT K 14.20%  344.88% -4.55%
EIH- SN -0.43%  109.36% 24.33%
A 73.28% -778.45% 58.09%
P 465%  288.60% 18.73%
Hrak -13.69% 31.15% -8.09%

KR NG AR BAIERFR AT
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SINOLINK SECURITIES ﬁﬂkéﬁéfﬁéﬁ%‘;‘i%
B 2: RARITHAEEK
Rl b3 & 2007 2008 2009 1Q10 1H10 3Q10 4Q10 1Q11
EERFERLEK 32.00% 27.18% 16.34%
o -10.77% 33.48% 19.78%
L N ¢ -11.76% 26.92%
P AR -5.44% 69.95%
EE 76.39% 13.32% -3.40%
R 30.29% 36.72% 16.34%
FERH K 4Q07 4Q08 4Q09 1Q10 1H10 3Q10 4Q10 1Q11
2 LRI K 27.18% 4.34% 2.17% 5.83%
T 33.48% 3.34% 3.73% 5.27%
S Ak B2 26.92%
HF AL 69.95%
B 13.32% 3.85% -6.31% -1.86%
Rk 36.72% 7.08% 8.43% 13.91%
Bl ik 2007 2008 2009 1H10 3Q10 4Q10 1Q11
it & ik 15.42% 27.74% 15.95%
P03 15.32% 22.96% 18.54%
A 8.60% 27.30%
2L 26.24% 18.01%
fit #
R ik 16.94% 95.29% -11.50%
ZEIHE K 4Q07 4Q08 4Q09 1H10 3Q10 4Q10 1Q11
&R 27.74% 2.67% 2.75% 5.92%
P23 22.96% 3.78% 2.58% 5.38%
% 2.02% 6.87% 3.68%
Bk 95.29% -11.21% 4.84% 13.94%
FiR: ) SR, B AERFI AT
B & 3: RALRATK S ERF
2008 2009 1Q10 1H10 3Q10 2010 1Q11
TRIR 3 R (BT A F i &)
LR & o 5.27% 3.82% 3.74% 3.76% 3.81% 4.03%
it 8 AR 2.02% 1.56% 1.31% 1.31% 1.30% 1.33%
A £ 3.24% 2.26% 2.43% 2.45% 2.51% 2.70%
RO R 6.58%"  5.41% 5.24% 5.21%
B BOS A E 1.96%"  1.52% 1.27% 1.25%
HRE 4.62% 3.89% 3.97% 3.96%
HEE 3.23%" 2.34% 2.48% 2.51% 2.58% 2.74%
A H R o403 %"  3.06% 2.96% 3.00%
R Akl 3 2.00% 1.42% 1.50% 1.57%
) b R A B 2.88% 1.90% 1.56% 1.71%
BB RREAFENFERE R 2008 2009 1Q10 1H10 3Q10 2010 1Q11
LR ol & o 3.86% 3.96% 4.03%
it 8 R AR 1.30% 1.25% 1.33%
A £ 2.56% 2.71% 2.70%
82 2.60% 2.76% 2.74%
I %
ENIL Gk
ok R A F
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SINOLINK SECURITIES ﬁﬂkéﬁﬁi—ﬂkéﬁl‘;\i‘r_

B&A: RARGTHESRE

RA4EA7 (601398, SH) : F =R =

(RMBH X)
2007 2008 2009 1H10 3Q10 2010 1Q11
BBy E
EFEE 2,386,505 2,568,164 3,693,136 4,204,677 4,539,665
Fixk 268,816 397,928 324,810 312,220 316,671
K BE 51,341 87,104 52,575 41,257 34,987
TEER 217,721 43,968 62,895 59,481 57,930
Bk k 549,791 2,995 4,771 6,348 7,488
R R ER g 818,853 g 134,067 g 120,241 g 107,086 99,438 g 100,405 91,698
3 hn i A 8,707
RHER 3,474,174 3,100,159 4,138,187 4,623,983 4,780,673 4,956,741 5,218,154
XER ERHHILE 7.74% 12.84% 7.85% 6.75% 6.39%
KB ERERFKILE 6.27% 64.97% 43.72% 38.53% 34.85%
T ERRARKILE 26.59% 32.80% 52.31% 55.55% 57.70%
k& RERHLE 67.14% 2.23% 3.97% 5.93% 7.46%
RERH % (reported) 19.25%
RBARHE 23.57% 4.32% 2.90% 2.32% 2.08% 2.03% 1.76%
REREAL (764,982) (85,175)  (126,692) (145,753) (158,802) (168,733) g (181,048)
0 AR R A (96,852) (42,034) (71,096) (90,450) (110,232)
AR R RS E (668,130) (43,141) (55,596) (55,303) (58,501)
RERHBLEE 93.42% 63.53%  105.37%  136.11%  159.70% 168.05% 197.44%
REARHB L% (B 79.98% 62.70%  10559%  138.38% 173.54%
R & (21,115) (39,858) (44,289) (19,728) (32,547) " (43,536) (12,148)
b BRI R B 2.58% 29.73% 36.83% 36.85% 43.64% 43.36% 52.99%
L HIR &R (R Fe 0.61% 1.21% 1.22% 0.90% 0.97% 0.96% 0.96%
20 A2 A I(3E R B 3.65% 1.50% 1.77% 2.00% 2.27%
AR AR BT 81.59% 32.18% 46.24% 51.64% 58.27%
R ANE 4. BAEAFLA
-4 -
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SINOLINK SECURITIES ﬁﬂkéﬁﬁi—l‘kéﬁl‘;‘i‘?
BE5: KABRITFIEETR
RIVIRAT (601398. SH) : FlER
YE 31 Dec (RMB & )
2007 2008 2009 2010 2011E 2012E
FIERION 243,317 315,697 296,147 357,660 440,461 514,107
F).8 3k (85,852) (121,852) (114,508) (115,508) (156,151) (177,893)
A BN 157,465 193,845 181,639 242,152 284,310 336,214
Fuk B BN 22,995 23,798 35,640 46,128 54,786 65,141
H AR G (413) (6,176) 5,181 3,442 3,442 3,442
4E A 808 N 22,582 17,622 7 40,821 49,570 58,228 68,583
AN 180,047 211,467 222,460 291,722 342,538 404,797
b B A B Hn (11,140) (13,223) (12,567) (15,505) (19,315) (22,591)
Z W& (60,076) (94,417) (95,823) (112,071) (133,590) (157,871)
N (71,216) (107,640) (108,390) (127,576) (152,904) (180,461)
A ETRE 108,831 103,827 114,070 164,146 189,633 224,336
KL (30,574) (51,478) (40,142) (43,412) (38,977) (46,094)
20,945
BATRIE 78,257 52,349 73,928 120,734 150,657 178,242
P AFHE (34,470 (896) (8,926) (25,827) (35,435) (41,495)
P 44.05% 1.71% 12.07% 21.39% 23.52% 23.28%
VR ARG 0 (21) 10 34 41 49
)5 R 43,787 51,474 64,992 94,873 115,263 136,796
X IREE S E 17.56% 26.26% 45.98% 21.49% 18.68%
ROE 17.72% 18.96% 17.50% 17.97% 18.69%
Per share data 2007 2008 2009 2010 2011E 2012E
BA, K (mn) 260,000 260,000 324,794 324,794 324,794
BRI AT A 0.40 0.44 0.51 0.58 0.69
EPS(basic) 0.198 0.250 0.292 0.355 0.421
EPS(Diluted)
BVPS 1.117 1.319 1.669 1.975 2.254
KB NGB, EAEAFL AT
- 5 -
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SINOLINK SECURITIES

RALARAT b 5 &5

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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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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