EI?%E&LE#

GUOTAI JUNAN SECURITIES

. - &3 _

it F AT &AL

AU 2R (002439) A ‘ii'kiﬁé'%

BRI A

- 1= 1 2 p) h.] -

REFHTH BIFELRA B AR A4S 50.00

- &R 50.00

——2011 F PR .E3F LA 45 37.90

& #xE 2429 2011.08.16
3  0755-23976213 021-38674633

weixyl@gtjas.com yuanyuming008092@gtjas.com X % ¥R
%% 0880511010010 $0880511080003 52 AAEAER (%) 30635035
. XWiE (FHA) 3,743
PN . ,

AR ik EBAIAB AR (FFK) 99/52

NE X FBRHEK 12%, £ARNALZLREEKRE, FFYHEET®RAEHES AEBRMHE (TFHE) 0/0

RERL TR, MAARTEAREEZELE, WAZE—FRATHOH. AR . 53%

&%ﬁ%é\: Hiﬁﬁfii(‘é‘ﬁﬂ}) 0

B¥RZAE (FHF L) 14

® N3] EFHFTRETLIEA L 14427, B3k 12% 2 kFlE-4040
7 7, BRI 1% ZIAF)IE-2349 F 4, Bl TF M 16%, F 5 EPS RS

-0.24 7u; FIAARAEF)IA-2519 Z 4, FHT B 14%, BAERE (BFA) 986
® [ ik REFEITHHESRPIITIE, RAFDIARIALH, &  BREEF 9.99

A EFBUALK 120, 5 i, A RERXEZEBIN  Tanua o

Kb, 3R 5 R A 44%5 41%, R3] b BBk 24% 5 22%; A
M, LB ST ELSABEK 6% 27%. 18%, 4R &2 Edkad

4iE. 220 11%. 13%; BNAIAEY PR, ARAFARAF A Ak SN T & 574, 528 W B A 4 B
)‘};\ k8% —_— YRR SRAE AR
AE e SWmRERA, Ak OERMENTE %, SIS 6%, ks
o %
% A R ARG, Bk, RLKEAIIEE 1084, 114%, -
(1]
R 85%, oAb BBy 1%, 12%. 8%, 6%
£ ® AL MEEAL, EFFNE) BAREAF LA A, KF] 6T%, A F) 5%
AR HE IR H R38R 24%F 9%, At B Ik E LA 4 N8, A 6%
2] 102%. BR TP 3B LK R AN i i3 AT IR TUAR AR T 2010/8 2010711 2011/2 2011/5
FATYIAE K 52%, A F] 8378 T AL,
o NIAFHAETHEEH AT, T=FE%FTM 2000-2500 7. &AM
it F = atiseig K, AFAWNEHESE, 8 LRAE RS
B AAUIRE IR K 8GN 8), 458 W75 ¥ LA = su b REMHH,
FE FRAZEH L T H .
O EHXEHFMTHANTRITRT, RMFALINE 2011-2013 HF454£ 4%
ASF A 4,63 AT, 5.92 A2, 1. 67 427; ZHNESH A 0.81 12
G, 1.06 4250, 1.26 4250; *FA EPS 4#\4 0.82 5T. 1.07 7.
W5HE (EAL) 2009A 2010A 2011E 2012E 20138 MAXRIMBE
ESIX O 304 367 463 592 767 AR FAZNS B - B A0 )
(+-)% 11.0% 21.0% 26.0% 28.0% 30.0% 2011.03.04
24\ (EBIT) 28 22 45 60 70 . ‘
(+-)% -12% -21% 106% 34% 17% (&P FRF 61 SL M)
A 52 60 81 106 126 2010.06.01
(+-)% 10% 16% 35.0% 31.0% 19.0%
HRAKE () 0.53 0.61 0.82 1.07 1.28
HFREA (R)
AV F e fE AL 14T 2009A 2010A 2011E 2012E 2013E
227 F) 18 £ (%) 9.2% 6.0% 9.7% 10.1% 9.1%
TAE 715 62.1 46.2 354 29.6
BEE (%)

5 Wik E X B 6 KAk A



O BERERIES

GUOTAI JUMAN SECURITIES RBEA 2k (002439)

Y& A

W3eHA:

Pk FAHEF %5 S0880511010010

w,3%: 0755-23976213

B4R weixyl@gtjas.com

BNXFEZFFEE, BABLIERALTARIHATLE RSP 3+ FHAT LG 5H7F. 2002-2010 4 (Ht
Mg Y wFATLRAESHIR.  FAAT LR ARG HTIF.

FEHR:

Pk FASEF %5 S0880511080003

w75 021-38674633

BRA: yuanyuming008092@gtjas.com

Rl FFeXxFashiiez, TH¥mE; 2009 F 7 A #ANER LB %, AT AVATLARL

5o Wik E XX B 4 S F A IS 20f3



O BERERIES

GUOTAI JUMAN SECURITIES RBEA 2k (002439)

2 B RA  EE I A% R IR BB Bl 55 B A%

St S B

A AT BERIE SRV Wb 2 3% T IR £ 08 A ROk SRS B0 2 1 MU AR RE ST, DRALEAR T PR I Bl da ok B A JRSE, 0HT
W T AR AWML BRAR, ARSI Sk T AR AT T AL, TR BRI IE, SR ANSZAEAT 2R =5 I
S AL

SITEH
AR A FE 2 AR B A R A | CLURTRIFR “ARw” ) M e Ao ml A2 P BN AR 15 i A H A A4 )
MR % o AR IAEM ISEHVFRTI O0 T AT FFAUR SR B AR, BEA AR

AR BRI T D ATTRIBORE, AR A RNZ S S RIAEFYE . Se M s TS M EAMEAR AT ORIE . AR S Fra I ek, A
D SWRA N 7] T B ATAAR A 24 H W, AR P PRI S5 BB TEAR I (K A% L A (L S BB AT T AT o AR R BLAN
YE0 HR R o AEANFIN ], AT AR AR T vorh s e W AAEIA SRR o AR T ARIEANR S T 515
SRAFLEROIOIRZS o RN, AR w AR B S 5 B T EAN A B AT RS B N RGBS, BB W AT SR TEAT N f B B sl g
Ao

AHR A T BT R OB S S5 TTREANIE SN AR T RN B M AEAEIEOL R, AR B e R R A R
IR ORI BB AEAEMEOLR, Aawm AR R TEE R ARBE H @A, AEBBEH %
B, WASSHEAT N DIAE FIAAR TS BT BB 5 | BURAE TR AR DT BeBE8 55 v R, oA B ABCE RO AR T 805
SREA N E] A E] 5 T RN To K .

/AR I ER SNtk TS i S N 2B N W SN 3 1 el 1 9K = S ey B PN 1 P a2 <P VA 3 = P dE e € i R DR RV
N AL T BT I SRR T BE 2 R A RS T B B 0 2 ) B AAT RRIE SR BB FREATIE SR B A 5 T RED IR L8 0 v 4
Pl P R AEEE BT . W55 IR A SRl i A ORI S5 o AEIE VRTINS DR, AR W B R AT REFHAR AR I P B
ZARHIEi: o

WA WS, BTN BeREE AR AR A B AR — 2B IR, AR RAA AR S 7T LU B SR AT . 7E
POESLGEHT, AT, BBt 55 i Ml A i IF EAF SR

ARG RN AR T AT, REATIVFAT, ARFTHUAA A DHERE IR ZH KRG A 28 ) ) g ik
TSI TR, HAERVFRERINAEN, JRENAA “FEZREE ZUEFII” . HAR AR S AT 2R R A5
T FAE 25

A T AN LRY CLURRIAR “ZBU 7 D AOXA, W Bz LR A B D eAIEAT A st il MO AR R AR i 1)
PG AT IR R AU DL ER AR VR S G 1 A8 2 AR T P e S IRIE SR o AR AN A 23 7] [ LA 2 % P 4 L 11
BB AAT] A T 5 T8 RIRHUIRAN A iU 2 % 7 DA A 35 B 25 i 28 A 5 5 DS IOAE AT B R AR A A DA

R
W JiBA

L B REBMLEARE 1 IR 300 T5 Kok 15%L0
BV T BT L
DR B AT 169 12 4 H T 268 R VERURIEE MR 300 SEMKIE AT 5%~ 15%.2 Ji
Hediehit, 4525 %A S 10 12 A H W SRV o —
R CRAPEHEO BB A s HIXTD 3R 300 AT T35
IR 300 F1 Btk Jo HuAfE s AR 300 F54F 2k 5%8 1
2. B WINPT 14 B S T3 300 F58
W RA ARG 12 AARmARREY \ S p—
CRAPAER) oukEeig ity TR T HAR R 300 HEHLEE T
TR 300 FE Ak iEk e o Ik B 4599 T-UPR 300 F54¢
ERE ZIEHIR

g il k3
Mo T AET K A 168 5 e IR X 25 B 6009 SFrE R ALt PRI Aol A d 28 e

HATKIE 29 7 W4 34 )2 02510 2
IS 2k 200120 518026 100140
L (021) 38676666 (0755) 23976888 (010) 59312799

E-mail: gtjaresearch@gt jas. com

5o Wik E XX B 4 S F A IS 30f3



