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BENIthE 1L E] 1150 T 77K, HhEEFAMEaE /131 6600 £ 750, FIRY LU
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KRR —HARBEASMRURARITHBY RO EL REEER
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RERILMAHEENEBRESREA AN TERXEZNELCE. D
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RITEFBRMERADEMREENARARFIEFR A E WL SRR,
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KRUSXA, By, REBENLFEIAQ D TEREFETRENEAN S EZ WA AR,
MARESHRREAELRARROE—FE,
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T4 & T8 Bil: BATT
2010 2011E 2012E 2013E
Bl 1476 1692 1847 6982
[FEE (9%) 62% 15% 9%  278%
U= 8 BEA B I 60 514 689 774
[FIE (98) -73%  759% 34% 12%
EBFIZE (%) 44% 57% 57% 7.3%
ROE (%) 6.5% 23.0% 243% 21.5%
RERRRS (IG) 0.14 1.16 1.56 1.76
P/E (i) 99.62  11.59 8.64 7.69
P/B (fi) 6.47 2.67 2.10 1.65
EV/EBITDA (f&%) 46 8 6 5
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Fiize: WEMBTNS LR

BrEffR BALERG FEE BALHA
SRR 2010 2011E 2012E 2013E  £il4EE 2010 2011E 2012E 2013E
TN B 425 1475 813 2729  BWA 1476 1692 1847 6982
B4 123 1104 474 698  ElA 1411 1595 1742 6470
I ALK 2K 7 17 18 348 EBLE KM 4 5 5 17
e MR 122 34 43 189  EkFH 24 34 37 140
oA K 3K 13 14 16 323 FHA 45 42 46 175
e 136 191 208 967 M HH 33 31 25 88
HoAth 23 115 53 203 WPERIEIR R 1 1 1 1
ERBH B 1459 1747 3020 4197 A RMMEAEHZE -0 0 0 0
K 578 280 323 361 I 103 628 830 830
[ 7 7 312 723 1845 2909  BWLFE 61 612 822 922
LI H = 154 183 217 255  ElAMRA 3 3 3 3
HoAth 415 561 635 672 B LH 3 3 3 3
B mit 1883 3221 3833 6926  FEME 61 611 821 922
b/ ik 904 891 899 3220  JRAEEE 4 92 123 138
T K 819 800 800 2592  #FE 58 520 698 783
FAT TR K 31 37 40 518 /ARG -2 6 8 9
HoAth 54 55 59 110 HBETFHRAREFE 60 514 689 774
E|ikzahibiig 28 60 53 42 EBITDA 126 686 953 1212
K 0 0 0 0 EPS () 0.14 1.16 1.56 1.76
HAth 28 60 53 42
RRE 932 951 953 3262  FEWLKHE
K A B 32 38 46 56 SiH4EER 2010 2011E 2012E 2013E
PN 386 441 441 441 REKBEN
BEARA 199 940 940 940 B 1476 1692 1847 6982
RAEI RS 334 848 1449 2223  EVFE 61 612 822 922
VB B = I AR A R AT 920 2230 2831 3606 HETHREAFNEFE 60 514 689 774
SRR A 1883 3219 3830 6923  FKFgES
ESvilES 4.4% 57% 57% 7.3%
HERER BALHAT  HFIER 4.0% 30.4% 37.3%
SUEE 2010 2011E 2012E 2013E  ROE 6.5% 23.0% 24.3% 21.5%
ZERIUER 11 -59 33 -932  ROIC 14.5% 495% 34.0% 21.1%
FIiE 58 520 698 783  f&fiREA
7 IH PR 31 43 107 202 WPEAGER 49.5% 29.5% 24.9% 47.1%
A 45 % 33 31 25 88  EfufitLE
Ed LN -103 -628 -830 -830  fishtkEx 0.47 1.65 0.90 0.85
BIZH &R -31 -60 41 -1169  HBhELE 0.32 1.44 0.67 0.55
Hy 1 35 -7 -5 HiEfEN
BREHAER 31 295 -551 549 BRI 0.8 0.7 0.5 1.3
BEARZ -18 -600 -1300 -1300 kK AR 139.7
K% 23 -298 44 38 MAHIRERE LR 54.2 46.9 454 23.2
HAfth 26 1194 706 714 B G
BIES SR -53 745 -113 1704 RIS 0.14 1.16 1.56 1.76
T 170 -19 0 1792 @#RALEIER -0.02 -0.13 0.08 -2.11
K 0 0 0 0 FBEET 2.09 5.06 6.42 8.18
e 388 1 89 55 0 0 fHfELL=ER
BEAR AT N -64 741 0 0 P/E 99.6 11.6 8.6 7.7
oAt -248 -32 -113 -88 P/B 6.5 2.7 2.1 1.7
bR B -32 982 -630 224  EV/EBITDA 45.6 8.3 6.0 47
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S 4fImER AR

BUARBEAFRRES BB ABNTARIMTIRELAENTER.

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.

BETFRFEREN

RELXB AR 12 DB N9 S RBKERIEAR X B HA Y _EIEFE 8 RIE SRR SKER IR O B4

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.

RIPG . BFERERY L AREFEAADHRBELER, HHFET S0 ZBEN
PIRR, RATFRATFAEAEES.

LRTR: REBELEFNERAATNEXINE ARVERDZHZRANKTERS AT FE
BENFZEAREY: THEMRBRERB N IZREANENNEITFEERTHEN,
RZ BB RRIE 0TI H AR AITR, D TRE LR BEATEEMZRRES TR
ANAEFER RAFFTEIRAERRERTZAEL TIZRENR AR, BTN K B IR
MEEEETLHFER.

AR TR BT
By HENRTHHEAEEEREE 5% L
T X T i IR RS R R A -5% ~ +5% Z B
B AN THHEAEBRERAE-SWUT,

AR ATFERELEZNZTLARERADMRBECERN, DR T LR IZTLA
MRRRN, RATRATFAFHEXRES.

LEWE: ATHRBRERPEAMZTULNRANMEDMFAEEATHEN . REZBHOTR
WFEZF D IBE HBRTVRATER. 2WBELRERTEENZTLES TREATRE
B BRAFFTEIRAURERFZAGATIZTLNEATRESFTFEN.
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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,
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BiE:  021-63325888*1131
%£E: 021-63326786
Pk . www.dfzg.com.cn
Email .

wangjunfei@orientsec.com.cn



