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R TN w5 e omps (HEFF) e W7 E BB
BB HE/A B HAEBHS . S0860207100115
REXHBH 201155824 H EH=
BRA FREFHL
8621 — 63325888x6067
$ﬁ: : chenshuwei@orientsec.com.cn

EH, ERIESEEREIER R, SFLk, KIPTHBXEKEZERPAELRDOEERRE, A 1961 FKEH&ED
F, MREKIFTHORKRERKEIzEE, BERFHLRE, B0 20HE 24 H, ZIRKERHE W E 10000 37 77 K G5
EhEM (EAEREA 3000 IAXEWAR) DA HE6R 108, B=RKERYTHREMAZE 11000 E 12000 3777
*X&5F. (http.//policy.caing.com/2011—05—23,/100262152 .html)

T REOCZRFOKERLERALTZZW, 58 19 BESKTIBANERITTE 8%, HRIBEMARIE S MR,
ﬁﬁymzﬁ :

KARBEREF2ANAFE, BIRYUKAAM EFFRAK, MX 2 PERHNKRDTRENRBMEUKL T T EE ORI EA,
THURELERZ—. SERIRTIRKERE. LHR 4 BHRMRKKEABTEERY, ZReFREHEN?
BMBHINA -

XM 45 B asskk AT EFKE, SZER.

SEI-3 AMZBNERELEE —FTE-IBERILALE 2596, M 4 BHDURRKT AR, EERNBAELLRFAN—K=
ZIRBAERERK, 6-9 AXANAARAREZRBHNNTERN, M 4-5 AMMNEENALE=ZRZEERN 3% EH, &K
SRR IE N AR IXRT X A B BI7K B3R ) T & F = IR SROK BN T B RS —HHAR T,

E 1 ZkRERHNEREER

4. 5 RfsRokEE B STFARAED
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35000 -
30000 +
25000 +
20000 +
15000
10000 +

5000

0
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ARKIR: RITIESFTRA

FINEFBRMERADEMREENIRARFIEFR A E WL S HR,
FITEFSBMERADREXBNBEZRFTNEEAEERIBRZSARRREMAMHELZRE SRR, B, RAELLEZEE AN TEFENRENEN
HEEREATENR, TEARESFHRREAEHRARKNE—EE,

AXSHMERER, REARERGHS . HOEEEREERHMHAZERS, HESEHRAARER. HEREFISHRRERE-THRTHA.
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WHTEECEAEZZ. KITTHEEETE, SFNE. . I8, IIEFEHM. kRS KB RKESERH
w45
BN AL

HES5F 23 AT 13 B, =oKfir 152.97 5K, XFEHA 152.58 K, FHBRAMNPZ I = WK R S TR, BEEIHE=
FEAZRVSERTRNE R, FNTTBMODREHNRE, BAGENE,

B2 KIIBAEZF EPS—26 GHlASHR, ZFETMISRAIEE
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2006 2007 2008 2009 2010

FRRIR. RINESEMAR

B—F%kE, RSEXRRLEFEE, RMNUENSENHRERBERFBKENKPRAENME. BNETHESE EPS0.56
7T, MANEEIRIERA 4800, A7 ALK RSBV SHEN, RMNXBERUEPFEAT (ZERBIEHA L FFHF A
NS #4654 )BT )

& 1 AdeSRe =gk F R/ AR SR

2011 ‘ 4100 4300 4500 4700 4900 5100
EPS (Jt/fk) ‘ 0.424 0.462 0.499 0.537 0.574 0.611
FRRE. RITESTIA
WHIUEBLEEZ=. KIRARESR. FREEEMAKN?
BN HINA

ZkEREE 6 8 70 A TR THBRERFESPARFRFR™, REKAQFDNKE, BEDTBRERTZHEAFTIANEL
mAE, FARRSEKBEERINZAREE.

BRAZW.

BTMNEFKENIASFT BN, XA DCF AEXRFEASINEN, RR=ZBNSFFRNEEFERIFHERMEA 4000 F A/
(1Z IR A = BRR T 30 FAIRIRREIE, 2010 £ 4600 /hiF) . MIAS) DCF &NthHE 7.74 7T, st 2RI ERKRIFLEE A
RIS, KEEBAETHRNERTHREFRORAEREM, BHEFFHTBERIA,
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BtgR: WSSMBRTNS LR AT Bf: BAX

b il €3 AR
SiHER 2009 2010 2011E 2012E 2013E SHEE 2009 2010 2011E 2012E 2013E
Wz B 3299 4286 5389 5029 4906 -2/ ON 11015 21880 22936 22962 22989
B -445 39 954 587 459 E A 4616 8335 8447 8494 8494
O S e ik 2414 3647 3823 3827 3831 EOL B K 195 344 360 361 361
e MK 19 39 40 41 41 Eolk 2R 8 11 11 11 11
st ikak 34 67 70 70 70 2R 424 459 481 482 482
1% 274 495 502 505 505 4 55 3 1852 4305 4569 3998 3388
oAt 1002 -0 0 0 0 R PEIRA AR 0 0 0 0 0
Feiksh B = 155908 150236 144603 138967 133329 2 et EAE Sk 0 0 0 0 0
LS ENe7 7394 7752 8152 8552 8952 R 1110 358 400 400 400
R 141503 135491 129477 123460 117440 =V FE 5031 8784 9468 10016 10651
T i 17 5 7 -18 -30 RN s3 969 2103 1863 1863 1863
St 6995 6988 6981 6974 6967 FEBH 6000 10887 11332 11879 12515
B Eit 159206 154522 149992 143996 138234 st 1379 2660 2769 2903 3059
Wz Fbt 25921 57622 50503 39504 28506 ¥R 4619 8226 8562 8976 9456
[IEUREEN 1007 25992 34000 38000 27000 B A 2 2 1 0 0 0
VA TR 2 R
JSEAT S e Kk 1072 108 113 113 113 bt} 4617 8225 9162 10276 10756
Hoft 23842 31522 16390 1392 1393 EBITDA 11002 21549 22258 22235 22260
33t B Fi f3t 71416 30735 28864 28864 28864
Ktk 51072 12371 12500 12500 12500 FEMEILE
St 20345 18364 16364 16364 16364 SR 2009 2010 2011E 2012E 2013E
AfAT 97337 88356 79366 68368 57370 REEH
DRI 5 5 5 5 5 EERZION 25.1% 98.6% 4.8% 0.1% 0.1%
it A 11000 16500 16500 16500 16500 B 18.6% 111.7% 7.0% 0.2% 0.2%
VA TR w3
i E VA 32012 32012 32012 32012 32012 il 17.5% 78.1% 11.4% 12.2% 4.7%
TR 8480 11539 15108 19110 23299 RN
JRJE R F AR AL G 61860 66160 70621 75623 80859 B 58.1% 61.9% 63.2% 63.0% 63.1%
£ AU TR A2 159206 154522 149992 143996 138234 e PR 44.6% 41.9% 37.6% 39.9% 44.8%
ROE 7.5% 12.4% 13.0% 13.6% 13.3%
ROIC 4.9% 13.3% 13.9% 12.9% 11.9%
REFEHE 354 3]
SHEE 2009 2010 2011E 2012E 2013E il 61.1% 57.2% 52.9% 47.5% 41.5%
SEEHHLER 31410 23740 4374 5226 20099 R 117.06% 85.73% 89.01%  88.41%  69.08%
R 4617 8225 9162 10276 10756 HiEil A 12.73% 7.44% 10.67%  12.73%  17.21%
EREE ] 3152 6358 6358 6358 6358 L 0.12 0.07 0.10 0.11 0.15
4% %2 i 1852 4305 4569 3998 3388 HiZh
A s 1110 358 400 400 400 MR 6.92% 14.16% 15.29%  15.95%  16.63%
HIE TR -22897 5210 15315 15006 3 R R e A 456% 600% 600% 600% 600%
HRITEHI SR -104952 1349 325 322 -319 AR e A 1027% 20348% 20348%  20348%  20348%
TA 65 65 65 65 65 HFHRER GO
St -105258 1414 -260 257 -254 (53l 0.47 0.50 0.56 0.62 0.65
SREIHALR 72225 -24605 -3134 -5272 -19908 e E LN 2.86 1.44 0.27 0.32 1.22
i 3K R 56076 -15696 6137 4000 -11000 (5] i 5.62 4.01 4.28 4.58 4.90
i i 21543 383 0 0 0 fEEEE
S 3542 4221 4702 5273 5520 PIE 17 17 15 13 13
it % % 11 1852 4305 4569 3998 3388 P/B 15 21 1.9 1.8 17
& 1316 484 915 367 -128 EV/EBITDA 15 9 9 9 9

ARRIE: RATIESTRA
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B : X EHARERSE SRR

T iBtred MEBP=-0.365% ) P0AEit=-1.146% | 108HE=0101% |

B SRMA=0455% 1 A0EEit=1677% T 10BE=0554% 1

Hiés 201102115 201143n 2011141 20117513

. 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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5> UmERRA
SN FRE AT IR &S HAHS WENHRMTREL N TR,

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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"ZAER
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 #

RAEHHZTFR

ik .

BRA TKY

BiE: 021-63325888*1131
f£E.: 021-63326786

Pk - www.dfzg.com.cn
Email .

wangjunfei@orientsec.com.cn



