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RERIG K, AMEMAT I A X 535 8B k% ARk, 45 T4AM 2010 -
BN AL FRIRE — 4, R FAAREAIFAVRIT 7 5% E

Fy TARM 5 TG EPIE T RANE 5 4 B EATME M0 L4568 X
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11-12 4 EPS % 0.58. 0.82 /T (# &3k )5 ), 3#. HAFN 17.5 T.
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. EkFA: 1750
——4NEMATIL R FIIRE 32 sk 12.75
& HEAX 2011.07.22
23 021-38676162
hangicheng@gtjas.com R 5 i
%% S0880511010022 52 AR RE () 9.83-24.20
BFHE (BFAL) 7,401
AL ik BBRAIAEAR (BFHE) 581/581
F AR 2011 4 b ¥4 WS HH 50%A k. 16 A, A RibRELS 514107, fig;fi‘; B (BAR) 1085
bk R K 66%., NEMATLASET, N8 HEAKTH, #BHE, BRAEE (BFK) 1
BFEL: BRI (FFL) 134
My LA T 11 4 1-6 A )28 T B8] BT AT A 494 4)18 % 13920 77 LA P
5 iy . ok peE o2 o A
L+, 5 EFF AT K 50%0A k., X%ﬁ’i kéxm, 3, EPS0.24 7T RERE (F77) o5
vAE, g0k e R R R E) b HREHS: . EEAEAKEIR G, ¥ T 2.86
2% e 3 a . Bd % wk A I, 5 % oEE 45
VAP R Ak ST K38 Am, ?%%\En% r%*ﬁiﬂa[ié’uwz\m%,k . N o
2011 4 1-6 A, »3&) ZitAkiEL 4 51.4 104, thEFR4 (3112) 3% EPS (7T) 2010A 2011E
X 66%, 3R LR 4 8 KtER G, M EF T FHF L FHRKEH 335 QA 0.06 0.07
1075, K 53%. M 05100 EEKAE £, KAHLES (4 g§ o o
FLEFF 24, FFLFFI5A), AR AREGRMERK (5F o 0.17 0.19
EXENEHAKARD 821, 14 4.5 4a AR 14410, x4361). =F 0.58 0.58
MM R ERT R T2, “T BRI HEZ B BOR L, REMER 5208 W A A S B
BT AL RIR A BARAN 69 R 0K, o) BT A) BAR &, ERAT ) ALY b — itk AR RS

103%
T71%
51%
25%

_1% 1 1
2010/72010/102011/1 2011/4

F+ 1@ (%) iIM  3M  12M

Y6 I = 0, - 0, 0,

M5¥HE (BHAL) 2009A 2010A 2011E 2012E 2013E ;; f{iiz i%" 12;" zgof’
EXRTSN 4,510 5,313 7,028 9,431 12,895 == > =7 >
(+1)% -1.7% 17.8% 32.3% 34.2% 36.7%
% &A1 (EBIT) 296 264 427 606 865 8K
g%% 4f9/; 1212/30 6328g 45242 4737/30 (AT K RBIE, F4 L AT I
(+)% 53% 16% 70% 43% 43% ‘ 2011.07.05
‘ﬁ‘ﬂi'%"lkﬁ (7’(4) 0.50 0.58 0.58 0.82 1.17 ((éE:«‘}E%W%#] ﬂ]’—%\%ﬁ&}?{, ’f;ﬁ‘%%é)&éﬁ&.
FRBEA (L) 0.03 0.05 0.03 0.04 0.06 2011.05.17

) €1 ZF4RAF)VAR 38 103%, WHHBEL .4
P E Tt 2009A 2010A 2011E 2012E 2013E - ’ >
2% F)E % (%) % 5% 6% 6% % 2011.04.27
B A 3 R (%) 14% 14% 19% 2204 24% ((l FIRFAE 90%-110%, FPEkgids &0k
BT AEIRE (%) 15% 17% 19% 21% 24% 2011.04.13
EV/EBITDA 12.9 14.0 9.8 7.1 5.1 X e s
S g o I o 109 CEPLEET I LTSN P
BEE (%) 0.2% 0.4% 0.2% 0.3% 0.5% 2011.03.24
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A ZHrat ] 2011.07.21 MBI (e FHT
A e WK 2005A  2006A  2007A  2008A  2009A  2010A 2011E 2012E 2013E
R Z A5, EEWEBA 1,597 2,156 3,130 4,588 4,510 5,313 7,028 9431 12,895
T FEL S A 1,345 1,834 2,696 4,048 3,880 4,681 6,127 8,193 11,171
Bide Kbt m 13 17 26 29 45 56 74 100 136
HRIAAL ER=RZ % NG| 239 305 408 511 585 575 827 1,138 1,587
LAY 45 6 6 58 2 22 36 35 47 64
EWHA 39 53 76 121 88 87 115 151 206
ELY 102 102 123 188 179 189 249 335 451
EBIT 104 144 151 200 297 264 427 606 865
ﬁ%lém 7]75\] ( 600496 ) W45 %1 a 38 45 73 61 36 25 27 2
EAAE 63 106 107 126 236 228 402 579 833
3B 6 17 2 26 59 29 51 73 104
BB AR AR A 11 21 33 5 4 -4 -6 -9 -13
N . A 45 67 98 125 192 223 380 542 773
1%?,&: iﬁg % b Taitie 3 2005A  2006A  2007A  2008A  2009A  2010A  2011E  2012E  2013E
R . T ¥4, IR 363 573 582 542 596 514 439 527 773
B & i‘“éi”f?‘f oAb RSB 928 1,151 2,165 2,280 2,433 2,740 3,624 4,863 6,649
= IA 7}% ISV 40 35 19 64 55 169 185 202 220
a 71: 'j:'f)l . 17.50 [E 2 9 A 338 429 701 800 896 648 706 770 840
N ToT R A Bt 61 65 136 190 205 146 179 226 293
& DR h
— £ RN 17.50 Breait 1,731 2,261 3,651 3,918 4,220 4,249 5174 6,642 8,851
B AT A& 12.75 WER 1202 1406 2,618 2,998 2,634 2,623 3183 4131 5597
S RN 53 19 121 48 202 8 10 13 17
B4R 310 745 766 838 1,367 1,605 1,965 2,479 3212
BAFEA(IC) 501 791 1,355 1,334 1,514 1,410 1,940 2,505 3,196
NCIRZEA REMBH 2005A  2006A  2007A  2008A  2009A  2010A 2011E 2012E 2013E
600496 NOPLAT 9% 120 149 166 228 233 376 533 761
WWW. -com P IH R 25 43 50 63 7 75 59 64 70
LA B A (23) 195 222 (175) 70 203 438 455 554
P 39 138 392 217 182 (232) 150 175 207
E) A BEALR 104 (170) (415) 187 48 336 (153) (32) 70
Al I AL 152 65 26 164 192 114 (53) 92 219
INE) R —REE T RIS AR B4R (67) (80) (385) (201) (147) a7 (150) (175) (207)
47 AR ﬁﬁ Ak N3 4;"( AREH }éﬁi@t Rl B (70) 180 234 9 (61) (120) 60 95 141
. . p g b s DLW I 15 164 (126) (28) (16) (23) (143) 12 153
WOBRR. 4B Bl LT 1K, W& HakE 2005A  2006A  2007A  2008A  2009A  2010A 2011E 2012E 2013E
%LTMﬁK TR G EEE LS
[ON Fia 35.5% 35.0% 45.2% 46.6% -1.7% 17.8% 32.3% 34.2% 36.7%
7{7 £ % A2 7:%}% AR, AR EBIT K5 34.5% 38.5% 5.0% 31.9% 487%  -11.1% 62.1% 41.8% 42.9%
i}]\ BT RF ZAEE LR R K% 1250%  495%  46.0%  27.9%  533%  164%  701%  426%  42.8%
F09 2 18] KI5 AR 4E A HE A % , AR R *E'Jﬁj e 1500
ELIES 8% 0% 13.9% 11.8% 14.0% 11.9% 12.8% 13.1% 13.4%
RIS N ONCNE- RN -2 LE2OF EBIT 6.5% 6.7% 4.8% 4.4% 6.6% 5.0% 6.1% 6.4% 6.7%
RE A TGN M B HAR L VLB A peEIbEES 2.8% 3.1% 3.1% 2.7% 4.3% 4.2% 5.4% 5.7% 6.0%
2MERME TR A 2 Bepagqg | BEE
% " 7'();&‘ o ﬁiﬁ ﬁu rﬁ . A% :iil'_'*’ % I RE 2 (ROE) 14.5% 9.0% 12.8% 15.0% 14.1% 13.9% 19.3% 21.9% 24.1%
HAMRA, RE QIO FHFLe BV IR % (ROA) 2.6% 3.0% 2.7% 3.2% 4.6% 5.3% 7.3% 8.2% 8.7%
A8 % TAZMR S, o 8) LARA it . 4k BNV AR (ROIC) 188%  152%  110%  124%  151%  165%  194%  213%  23.8%
I . . . . 5 BEREN
. R, B BT : =
ik‘/ : F ii ;t ;& f:}‘ f ;‘ k%}i AE DR R A 120.2 117.6 985 86.9 113.7 116.4 117.6 117.3 116.7
i \vll’wﬂl% VLN 62.39 69.37 140.43 78.50 81.86 61.43 61.43 61.43 61.43
R R e R R 395.6 382.8 425.7 3117 3415 291.9 268.7 257.1 2505
o’ TR A 3.38 0.96 0.26 1.31 1.00 051 -0.14 0.17 0.28
AT ER (%) FZ SN 2% 6% 13% 5% 4% 4% 2% 2% 2%
(=]
im P A fi 77.7% 63.0% 75.0% 77.8% 67.2% 61.9% 61.7% 62.4% 63.4%
3m ESitrEs 50.2% -35% 55.6% 55.6% 13.6% 2.4% 7.3% 8.4% 5.6%
fhE
12m PE 137 19.2 28.7 33.7 24.6 221 222 155 109
43% 8% 29%  50%  72%  93% PB 2.0 17 3.7 5.0 35 3.1 43 34 26
PIS 0.4 0.6 0.9 0.9 1.0 0.9 12 0.9 0.7
EV/EBITDA 6.28 4.34 23.18 17.75 12.65 14.05 9.78 7.10 5.08
[F3SES 1.8% 0.0% 0.2% 0.6% 0.2% 0.4% 0.2% 0.3% 0.5%
52 Bl #4350 B 9.83-24.20
WAL (B %) 7,401
R Z Y] R F AR 2] B4R ERRHY B O /A RE
128% 115% 47% 24% 466 56%
102% . x 91% 87% 10% 365 a4%
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51% 42% 18% 10% 163 20%
25% 18% 8% 5% 62 8%
-1% l 6% 20 E - 0% -39 -4%
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b K (EW. ZE4R) ; FRAR, B RE
15
ANEREAR (AT kA YA ) 3 (824%) .
2010-10-12 £ 9% 15 11.58 5
& e R #8 £ D o 2) FERAK 2 FTHGH KNS, AT A
AELEFHEMA: FEHRPKMERE., TEHE
K WHEHARE,
3) BAERE 3 ETH,
Ed ek 3 kobghdg b 1) 038 A k@mils ks
(3 F L 4B f R =S 3 EF b gkip b d) EAFE LI
2010-10-22 3 E4R.E4F M, LiALGRE A WH 16 12.3  2) AT B LR ATR: T R AP F L T RA
M WK
3VEACGH IR 2 TN R BT SRR K
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e CAR 2 M AT Al A 2 HEME)” F % @
ATk R AR ) . e
2010-11-11 BI4F, Bka LBk 16 13.63 2) 3%k 345584, BEAAEETH.
- O 3) SRIZNE) AR B F4 Ak S
A ERZE NI, REBAKTE.
. 1) E N8 EHFEHETWRLIGKTE, 5F
S IRAGH ., .
] (R JE P4 b 4 35 . ¥ 135 T TR,
2010-11-22 KA . B 18 13.89 o »
A SIRE X EAY 2)3 KBLFHEF: BEBMABHFTENE12H 6
- HRZMAKRLS, 5§ 2445 500455030,
1) BRHIE 3 A8, P H A A AR
BIPEER MR R hEFRAIN, BRI T
FEFE eemmmr WA S E Rk, T
2010-12-14  AIkFRARML P B 20 1618 GEMER, d3iE MR Lk SRR,
5 4 (%
e 2) HIARMATIAR L B, 3k “IAANLEAY
89 R TP AT e FARAT ALY
B SR AR BP A S A, AR A AT AL B S BN
- CEL I <$” R Fa
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P PR (AEAATEM, i HAE R ARIE T 5 T AR 0 AR T = A A7 e 6
2010-12-22 . B 20 16.80 )
% & R AFIRAD 100%AAR . & F4R = 6k, A LGBk 38 K
WA
i B AR AR AT L = 1) B 5 & A E AR, KB 694N M8 B ARAK,
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2011-01-07 " X EFERSGHBY 20 18.19 AR ETHMRAE KR, RAbLTHEFEHE
" ED) ”E.
. BANNEME R ERK, TEA T 5.
- A o ,ﬁk%ﬁ
AT Ak & #7 4R . BEFEIR, FREZFMLEM 51%, kit
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1) R a) — AR 3R A0 3) IR 5 B

NG AR (S RE R
2011-01-21 RE T W 20 16.69 A& “Rit—HliE—mRK —‘4414&&’3%%”@&
= E AR F Y _
354 50 7.
Hy TARM) 06 SF £ 09 SFrbsR £ 4] 55 % 1193,
) (e AR A HE 42 4R .
) BATIR . 1394, 1593. 1800 /T/ek, 4R L KR BErhn3)
2011-02-13 I, BARIEARM R 3 H 25 19.14
%+ oy BARS, —RAER L F3% B FEARIAR
. vy
SRR TARMC I £ FA T N A o AR
. GBI T2 2SR, 4T . .
28] BT ) B&EBGBAES, Ak 3FFETHRAET
2011-02-16 LM ERIRS  HH 28 19.12 S
%+ . 6000 7, ELAMIRG) RBEEAIRE R ; 5
) B AR £ 28 T.
‘ (ZBiT% G EEHR )
NG L S NAEITFEKAS BEEALOE—F,
2011-02-28 BOE—%, TNE HE 28 18.74 MAAASE, AR S KN
= i YRR 3 A, i A =]
FIALR AR -
(= LA B Fadt A
NCIE 8 11 T3 sk G4, 12 A4T# 1 10 5 1 25
2011-03-10 ‘j# R TR RN HH 28 22.82 Firs * 1%
iF 3 67%.
£
. CRLEME R, # o
A7k FATIR . A T4RM) 2005 SRAF T B AL A H FF40A
2011-03-13 TRMEE AL 28 21.13 h
=3 # iE, FEE 10 S5 % PR F)E T
B EHAR (NTPR R AT B F TARMNTF3E L st B KL BT 4, F
2011-03-22 gt 28 22.45
£+ ALK 5E 56 ) B A By A E AR 4R M 7 e
NE BRI (BB RMEERA . P AR, AATEIE K AR AR B 4L
2011-03-24 Wk 28 22.45
% Rt R ERTADN VAR AT b B BRI
‘ (e AR 2 H Ak 5 : . .
23] AR . P AR, AATEIE K AR AR B 4L
2011-05-18 SR LR, KFHE  HE 175 12.76 S S R,
=3 v FHAT 2 IR
ARAER D
M TARNM AT L RiE i, it 1 A Akt
NE) BATHR (MR REE, NFZANE ARLEAAT i k35 5 X A
2011-07-05 W 175 13.11 ] o . ]
%+ F S b GEFF D B, NE T AGHEK, ERFEAS L
SRR, PR SAEAF I
R R: BREBZEFAAR

k 2: EHMEMATILEREH
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1

2011-1-6

2011-2-23

b E AR ML Sl B KX 7k ) 2015 4, RENEMTBH L

“A Z A7 BB FIAN LAY A 2010 4F 2500 7 rkey oak E & — & A b, A 3] 5000 7 #h~6500 7k

Ak 84535 B A7
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2011295 REABERENRKAMAET HERMEET SERL 81T, S =HEik, B AHRARIE”,
Fafieit K 17 TAZAEIE ARG R A 48 14 TR KA 4RM) 2 7= FefitiZ e,
AEARNKE. HFRER., RETELN IR, TEFKITRE
| IARMREEARRCEDN, FRES. EHF. AR, HAKRE. &
BARIE T KRS T o
2011-3-21 . BAALE 5. WEMRFHMEMERT KA AR, BENEGE
F, BEEFBMAETELRIEER, EMTELWAMIME REME
%, VARG RAFEIRLEMIE T N R LML,
“EEFST BT 2014 FR T, AR LB HHET . XHE—
cbmper g, w0 o " A
2011-4-1 A, JEHEAR O KB ARG MR R A HMEM . SHIAMERKE. £
- IR A TR O R L AL R RN
B EALK 1.6 1070, &IHFA FMEMMA 10 Feb, R B KA B N &
B LREARE ok P o LR
2011-5-12 . ) T LAk, FERSE ARG A 7 BB R B AL K R K 4 4R 4E
Wb AR
M =R,
B RANZE M TAZH AR F 8 69 B L4 A b 4R 1B 4R 45 M AT IR AR AR R 49
R LR s e TR SR A o
2011-5-17 5 A AR, REREMEM TRBAERKE, HHRERLEH L
4= YA

B R A2 FAR K AL # ik KR

BIRR: NTTIH . BRBLIERR

% 3: EHREMATLE EREATIEA

Eapla| MEEHR B

2011-7-13 R F L REXEEFE KFMEM T T

2011-7-12  HF BT S EAREMHT 237 KRATHAT

2011-6-29  SUIRJE Ak TA2 B RS TIRE T

2011-6-20 P B EARPALF PR AR WP S AR LE MDA 2 TR

2011-6-15  #RJH K F E4RLE A I E T AR,

2011-5-13  RFEFEFRIEE FLART ZARIRLEM TR

2011-3-30 M ARG H AR LA TR

2011-3-31  IHEITHH BARNLEMAAT RAFE A

2011-3-31 M- RAMNIG BTARLM TRAFZ L, TRRTMEMEZHA 1 Fd

2011-3-31  HA 5 /AL 441.28 K97 A 100 R B ARLEM BT, A ITANLEM LT EY 65 Zeb.

2011-3-31 A9 R RA4REEM G L

2011-3-29  TFTHTBUTLEE Ao (3 X)) 2060 vty 4R A L.

2011-3-21  FITAZRIEANLEM T B 2 K TR

2011-3-19  JLIRAKILIA A FTARLE M RAFO A,

2011.3.19 WA R: N ERARFIENEME LT, EAKRE PO ATITAIERK. FERFL0IKRT B8, £
RPN LA B LR E T

2011-3-16 TR EZ VB RAMRL M, T A AE Y 658 1L,

201134 1A — I T RBIRRKR GG T, IR LMK 100 K, TS =BT, RXERM
HEFIL 30 %ok,

2011-3-4 RE: “R37%” THRMEMIT T BRI R
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2011-2-28

2011-2-23

2011-2-9

2011-1-7

2011-1-20

WAERA “CBAH—IE” MARZTERF SCIRIKRENCLATIN, MEHTHRERITE.

K% B FRAN P SR TR T LN

RFIACY SH BIEMLEM IR IRTL,

B Bk ARG B E TAHTNE
RARE ) 5 sEH AN T KB KA

BB A 30k, F4RSIA 1.3 Feb, ik 8400 4.

H AR R

NFEFH . B RBIEAFTR

B 1 M TARMeesR LA HFIE. AR

B 2: 2008 Frd 4R 5] bk

2500 1 16% 7 /b
\\\\\\\y///a\\\ 1 140 2500
2000 |
A~ 1 12% 2000
1500 1 10% 1500
1 8%
i 1000
1000 1 s%
{ 2% 500
500 | b A EF] (Flb) ’
HAE(FAL) 1 2% 0
0 T RAE () 0% IR ABR Ah R HAM KM
2006 2007 2008 2009 2010 # # ES # #
AR MM, BAEZIEAFR SRR BRBZIERAR
F 4 L] rh AR A AR
i 18] 5 TARAM) A4 AemE gt el o) 4R
2006 1192.59
2007 1393.55 1329.48
2008 1592.45 1076.01 795.88 800.00 2058.82
2009 1800.00 720.69 1724.14
R R: BREBZESIAR
A 3: B AN IERENE 2 FE AR B 4: 4MLEMNE) A F i
170 B AR s da 4 (RAT64A ) [ 24% A AR — AR
160 A AR 5 R L ARE L 9004 HLH AR S EARA
150 19 + — B IEARM)
L 20%
140 | 180 17 L
130 | e
120 10% 15 | ""'----.\\\\\\\\~
L 0,
110 14% N
100 - 12% 137
90 - 10% 11 -
80 1 1 1 1 1 1 1 1 1 1 1 1 8%
g < OO 0O © N~ 0 0 oo O o -« 9
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= > 0 = 0O 9O = > < = N~ [ce] D (=]
S8E83882335382Z% 3 g g =
AR R AN, BRAEEAAR A RR: HIAM. BEAEZIEAAR
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73% (# I 64%. BIE4ARAHM) 59%. ML 4RH 71%)

HERR: KRR,

B &5 S AR,

R 8: AL A BRA B N -

L AR FEAR B R -
BPHX Eﬁfaam@ﬁ%‘ o ‘
B, B BT AR BT R B A RATAK
FRASE D & R A Bb A1 RR 3 6.09% /0.196 12 A%
FE AR 2010-1-15
WAEBELEARSDH 2010-6-25
FELBIKTE 2010-7-28
¥¥8 (TH) 2010-7-12
TN 9.19 7L,
24
3 F—MTARH TH+I2AAZT B+36 ANAATATARE  30%
o F AR H TH+24ANAZTH+364NA A T/ARE  30%
F =AM TH+36ANAZEZT B+48ANA MM T/ARE  40%
JothIE 2 F MR B S 4H)H JofRdE 2% MR BB AR P A K ISR
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2010-10-23 b RES G T 0.62
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