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BEEL:

B XA 4 A 11 B BIRE4E 8 A 8] 487 S A& Ka ik Rk 47 T kA2
A, 4 A 22 B ZANBR B RS 5 H S ) 0IEIR B B omFadk
AR B, TR S R ERMATH PR, KAERE
RANF KR E) B4 S, EH3 T 487 LS RITNAS.

B NG REARKGIGRA Fok, 2010 53 A 44055 . KA B
Z4kiE 34.19. 6.26. 5.38 Hok., BAVRYE 7 LA TR NASIESL
AR S5 RS A AR 6107, 3R sEARIT 1 24K,

B N3] 1.5 TebiES4AR A 2T 4 A 29 AL, whkIe bk
EL N R L SEEAETAE, MERRBRRE@OLE, NE) &
i ax A AR A 7 bk b3t RSk

B N5 ¥ A A ST T RN PR, NS R RDEA KL R T
T, MR, 4K B e g Rk, ARG A 2SR, Bk,
BAVAA DA GRS T84S, AHB NG P EE, FROEFE 2]
2

B 4t RAIEFILTIRA, 6-12 A B AR A 24 T, B &R
14269 EaR i), KAV 4 2011 5 £ 2013 SFARB A A A
0.53. 0.96. 1.10 ;Le9Z AT, B ATARMATE 2011 4. 2012 4
PE 55| & 21.77 4%, 12.02 4%,

m AR T FIdasks B4 A% KT R B 45 AR T R4 R AR

E 25845

¥ii: BEA 2010 2011E 2012E 2013E

ZhBRAN (BH L) 43247 13450 22544 26989

e (%) 12% -69% 68% 20%

V28BN E) %AlE (FA L) 1061 3052 5512 6284

Bl (%) -32% 188% 81% 14%

ZAIE (%) 15.7% 46.0% 44.0% 40.5%

ROE (%) 6.7% 16.7% 24.1% 23.3%

Rk (L) 0.19 0.53 0.96 1.10

P/E 62.31 21.65 11.99 10.52

P/B 4.16 3.62 2.89 2.45

EV/EBITDA 18 1 8 7
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2010 F-F 34 788.05
2011 F kT Btk 1277.70
2011 4 4 A1 8 HHA% 1480
2011 4 4 Al 21 H 44 1500
2011 45 A 19 A#H# 1870
2011 ¥ H1R% 1350
2014 3 MBIX AT 20104 K & 71.32%

KRR B ER PIRIEARRAT (2011 SF00 k- FH ML HIE2) 5 A 19 B )

R 2: BHKENEEZMEL (b))

=HakiE m )| BRiEE TiO2 LT HekiE

Ti02-92% 74-78% TiO2-92%
2010 - ¥4 4380.54 3240.35 4560.60
2011 SF2A kP 4% 5807.30 5089.05 6195.62
2011 4 4 A 8 B 6100 5800 6800
2011 4+ 4 A 21 B #h#s 6800 5800 7200
2011 45 A 19 B4 9100 6800 9100
20114 MR 5700 5300 6300
2014 Bk AR st
201048 30.12% 63.56% 38.14%

FAHRR: FIER FIRIEFARAT (2011 £ - F M 241E2) 5 A 19 H)
B 1: 4Aamkt$R

—— SR T PTAL2 1 2E 4R Sl ( 7T /M)
— 447 T RIR-2488E 4R Ek( 7T/ )
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A 6 SUBERBEAHA

& 3 B LK GHNABEAKTIL (k)

it i8] £t4AR PTA121 44 5 R R-248
2010 43444 11720.27 14607.67
2011 F vl kP Bk 15335.16 18339.56
2011 F 4 A 8 HHA% 18500 20700
2011 4 4 A 21 B4 19100 22800
2011 % 5 A 19 A4 19400 23300
20114 ¥ ih8i% 17500 19500
2014 34 BX AR AT 2010 4F 7K 78 49.31% 33.49%

FRRR: BB PRSP (2011 SFvh kP 3HM a2 ARaEF) 5 A 19 8)

& 4 BHBHENBERERL (FAlkL)

0 % 1% 2 % 3% 4 %
2010 - #HA& 6.26 6.09 5.86 5.63 5.49
2011 S 2A kP 4% 8.02 7.87 7.66 7.43 7.37
2011 4F 4 A 8 B 8.70 8.50 8.20 7.90 7.70
2011 4 4 A 21 B i 9.40 9.20 9.00 8.60 8.50
2011 45 A 19 B 4 11.5 11.2 10.6 10.2 10

KA RR: G ER FRIEAFLA (2011 S50k F M4 2AEF 5 8 19 )

& 5 HWRMANETEL (k)

ITF:3 R#E T
2010 4444 6762.74 6779.09 6655.50
2011 F vl kP B s 8794.16 8772.99 8806.57
2011 4 4 A1 8 HHA% 9800 9700 9500
20114 4 A 21 B4 10700 10700 11000
201145 A 19 BH# 12600 12400 12400

KRB B ER PIAEAFRAT (2011 k- F ML 455 A 19 8 )

(Tled)
pr3ea) el i J A J A

TiO2>85%,S<0. | Ti02>87%,S<0. Ti02>90%,S<0. Ti02>85%,S<0. TiO2>87%,S<0.
05%,P<0.05% 04%,P<0.04% 03%,P<0.03% 04%,P<0.04% 04%,P<0.04%

2010 F-F ¥4 3
2011 SFvA kT H etk 4
2011 4 4 A 8 B #r#&
20114 A 21 8 Hirts
201145 A 19 B 44

761.53 4033.02 4476.17 3868.54 4186.76
996.35 5535.77 6210.22 4956.93 5435.77
5000 5400 6100 5200 5400
6500 7000 7500 6500 7000
6500 7000 7500 6500 7000

TR R BB PEAIEAFLAT (2011 0 k- 3HMmis L4185 A 19 0 )
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Pl5: Tk, 2009-4F 20104 ] bb K 1
Ak a8 23.32 34.19 46.59%
KawsE 5.91 6.26 5.94%

BikEFE 4.33 5.38 24.32%
HARAK Ak 3] A1) -15506.73 2425.24 BTAHR

FortkiR: NE) NS P AAERFFR AT

12 4 Ay, BARAE T4RIL N3] 3k 4 74005 35862 vb., 4 4K & 4% 19454
wh,, 3B AL A4 AR 10.76 Hek, 4K@ 4 5.84 Fvd,

A& 8: A& 4K u20114F = F Ak 5T AR TN
20104F 44> 20115 9Bk | T2 (Fek) | s flfE | TEREAE ()

bAk B 788 1350 45 400 18000
HRéady 13000 18000 75 4000 30000
BakiE 4400 5700 1 1200 13200
BARAR LAV (7 7T) 2425.24 61200
2t FEEPS (L) 0.004 0.11

P RIR: P ARAE SR T
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S FE 2010  2011E  2012E  2013E £&i#t#E 2010  2011E 2012E 2013E

RAK 2010 2011E 2012E  2013E #E LA 43247 13450 22544 26989
A 17032 4855 15277 21418 FlRK 36452 7263 12624 16058
LR 1757 1930 9848 14203 EALHLA AW In 561 202 293 324
H£8 FK 2092 572 1341 2089 & A 1169 417 631 675
FA kAR 194 47 69 83 FHEHA 3219 807 1195 1349
B 1622 254 492 642 W4 A 983 953 948 766
Hiw 9164 1380 2399 3051 FFBAAH % 203 150 150 150

1 2203 672 1127 1349 A AMMEE SHiE 0 0 0 0
¥ 3R 42696 39757 37841 35582 &AL 67 50 50 50
B 2K~ 733 750 750 750 & F)iE 750 3708 6752 7717
ik i 20554 31418 31519 30308 &I 432 120 150 150
HAb 2848 3012 3009 3006 ‘& ibglE 92 13 12 12

-3 9562 4576 2563 1517 #8558 1090 3815 6890 7855

ik Ky 59728 44612 53118 57000 Ffid#t 28 763 1378 1571
42 A 33009 15977 19887 19689 4f|iE 1062 3052 5512 6284
JLAT IR E 9092 10000 11000 9000 VK AMA 1 0 0 0
HA 6114 1089 1894 2409 2 B3] A4 1061 3052 5512 6284

ERF R F 17804 4888 6993 8281 EBITDA 4805 7747 11149 12220
KM 10344 9862 9862 9862 EPS (7T) 0.19 053 096 1.10
Hi 6858 6858 6858 6858

F ket 3486 3004 3004 3004 EEMSLE
VIR RS 43353 25839 29749 29551 4-itHHE 2010 2011E 2012E 2013E
R 498 498 498 498 mKkgh
AN 5726 5726 5726 5726 EALla 15.7%  46.0% 44.0% 40.5%
BA S 8898 8898 8898 8898 &k Af|id 25%  22.7% 24.4% 23.3%

)3 BB 8] I R A 1181 3546 8142 12221 3BT H/NE) %A 6.7%  16.7% 24.1% 23.3%

R RS 15877 18275 22871 26950 KFlI&eH 51%  10.4% 18.4% 21.7%

AR

RNERER e RS 72.6%  57.9% 56.0% 51.8%

St HE 2010 2011E  2012E  2013E ROE 40.81% 65.24% 60.03% 53.66%

ZEEHNAR 4725 2114 10233 10776 ROIC 0.52 030 077 1.09
)i 1062 3052 5512 6284 {2fk4eH 0.23 0.21 0.64 0.92
I8 Rk 3072 3086 3449 3737 R mE
Wt 4 5% ) 983 953 948 766 & RARHE 0.75 026 046  0.49
Pt i -67 -50 -50 50 REHILE 19 10 20 13

TBERAEES -378 -3617 215 -123 ik F 6.30 2.02 846  7.46
He 53 -1310 159 162 ZFiEfeH

REEDAER -4066 642 -1451 -1451 BHFRAER 0.19 053 096 1.10
TAREH 3589 -9 1500 1500 Rk R 45 % 0.83 037 179 1.88
KK -656 -541 0 0 RATMRZ A 4EFR 277 3.19 3.99 4.71
H i -1132 93 50 50 #pkAE4E (5L)

EREHNAR -1285 -2584 -864 4970 HME (RAHE) 73.21 25.44 14.09 12.36
43 B2 -1967 908 1000 2000 HmZEALA (RAHE) 4.89 425 340 2.88
KK 472 0 0 0 H#MAF~ RAMA) 20 12 9 8
37 IR Ao 0 0 0 0 fEfarb® 15.7%  46.0% 44.0% 40.5%
FAAFRIE o -5 0 0 0 PIE 62.31 21.65 11.99 10.52
g} 215 -3492 -1864 -2970 P/B 4.16 362 289 245

b i Bk -638 173 7918 4355 EV/EBITDA 18 1 8 7

THA R PRAESFRTHT, N8Bk, 45 BHAL
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BAMES: AR 6~ 12 AN A R BEAMNFHE 30%0A £

I #H: THARK 6~12 MNA WRMNFHPE 10% ~ 30 %
Tk AR 6~ 12 AN A ARMESIE + 10%A A
O TRk 6~12 AN H MBS 10%0A £

AT R

A ¥F: TR R 6~ 12 A A RATLASSERIE T T 354544 5% A L
Fob: IR R 6~ 12 AN A AAT 8RR IUARRT T 94554
A Ok TR R 6~ 12 A A RAT LA 5R LIS T 7 354544 5%0A L

AT R A

mFER, FRAEFFRITRATLIARR, P RFEFFME, 2008 FANFHRIEFFFRAT.

FEEENG: AR, EARED . BRI ALK, FRE . KRS, R daRek. SRR, 4RIy, Je 3 4Rek.
BARNESE. HRFEE FERD . EMNEE. A, FRSM. BRMPUK. KRR

SAAK

ARG & P B EAETEAA RS (L TFRAR “PHRIERY) 324, §AREZLANINZP A, FPHRIEAZEL
BAE AR B L S TAIESANT) . AR FABEARE, RRE RIFMETH X I Ak Sk AT A iR, SRR
IR 3812 h AN 8] M sh BN S # by i, ARl advh R ERIFARE 1 bR, RS RARIEAT R T AIE.

AIRA T P HEEFINA T R T2 EA TR, 2 BAN RS AE 86 30 b Ao A 3 AR EATIRAE. AR AT I
BB ARE P NS, BTN, B RARERBAEATAH £ % B4l 4e,

AN 8] B K BEAMI VT G 2 F A IR F 3R 2 6900 8] BT RATHYIE S5k I AT K 5, 4T A8 A 3 460 5] SRR F FRAR AR AL
FARAT . W5 1P) KAk = S A8 KRS

AR F 0 Ao B IS, SRR AT IRIE A9 T 2 . FH HARBEAART BAF. M5 RIAUFF KR H)
B R TAR R IR TR A FAE &, SRR AR TR R B ATRAZAR R e, Ko 8) BB RS R AR 7 5| B e 4T
AR ER K RAFATRAL,

¥ B AR FESA FRFTAEA8) BERPT A M35 http:/www.ciis.cn
x| Pl L&

Y| TAEER AW 6003 TRAEAF ST AT TEREFATORHLTRkESRY LETHEZRHTE% 580 5 HIEXE
A 19 #E W2HHT E 16 #

#R4%: 518000 #r4%: 100031 #R4%: 200041

1A (0755) 82026711 £ A (010) 66276939 A (021) 62171434
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