&Y s

15 — KAk

B2 L]

10/08 10/10 10/122 11/02 11/04 11/06
&2 &3

B (BT IR)
BHE (B )

PR 300/ Y| A%

12 AR &HIRI& (L)

1,004.8/326.4
10,078.2/3,274.0
2,612.19/11,568.17
14.78/9.39

2 8) BEF

X P 4% 4k (002078)
2011 SFFFR

EHEHEH

(4 #HiFR)

4R

AT ARE R R AT F B9 49 B A

R

EHFATI: FHH

w75 0755-82130565

E-mail: Lisx@guosen.com.cn

RS E R AL FAAES AL S0980510120053

B b 5 R

Ve B RIERE PT R R Y H B R A E
#, pWEHATAANRLIEME, @Eidd
AR, HREN. AE, ik
RZAATH Z W45 . Bvh, FFEu,

o BAIFItb: FH¥ 220, FEME12.7%
LR ENE ZI BRI 40.3 107, FlEIE 13.1%; S£344| 3.56 124, F
b3 2.206, %A% 4 8.8%, EPS=0.35 T; HREZTHINASAEH 0.62 T,
R g o EZRBIN 19.31274, Rl 5.1%, RLHE 8.0%; 4 F|
1.56 127, Bl 12.7%, IR 22.1%, #4]% 4 8.1%, EPS=0.16 T; #
BRETHNESFREH 038 L. BATHRISHEAETHRAMEERE LA
S, W 7,886 F LGB L BNE A BRI E K GEHBA TE.

o LAIRYEIRT K, MERARAR LA
ZAT AR L F Bvhr, —HF RN EFHRA AU . R A LR KR AR IR L
HEAT TR, EXENGFEREOEFHE 19.1% R EF TE4546 16.8%L
#, AMIETEFR M 21.6%. FoT, WEHERAREARSE B, —FEBR
%) 6.6%, B R &5 T X FF 49 4.0%, LR E L3 ftrEd &5+ 449 63.1%
EAF B4 68.3%, HEEEMmEITE, FEYRTALFHT AL ETHK
R TlE, GRAMBIEKEAEZE S EEF_FE 6 59 A 22 X L34
FoFEEM T0 KA 23 K.
o KRB A KGR B F 3 = e
B HT I 30 FHrb AN B E BT (24 B 4AL) B AR, RN T A
WIRE ZAR BT, ALFRRAE FREZIEMPIELTRE 10 AW F, £
PR F- B IR IF %, BARNASE, T A RIR— BB e iR S AE £,
o K3
AT LT A NIRRT @16 B WA AR K
o F EHIEE HRTRA
AN 2011~2013 425 EPS=0.68/0.88/0.99 7T, *t/i P/E=15/12/10X,
P/B=2.5/2.2/1.9X. %3 “#HiEH" R FTPA.

B AR F f 538 47

2009 2010 2011E 2012E 2013E
B WA (B 7 T 5,961 8,037 8,443 10,099 11,201
(+1-%) 2.8% 34.8% 5.0% 19.6% 10.9%
% F)HE(F % ) 479 636 686 880 999
(+1-%) 109.0% 32.9% 7.8% 28.2% 13.6%
RS (L) 0.95 0.63 0.68 0.88 0.99
EBIT Margin 10.8% 15.0% 13.5% 14.0% 14.1%
BRIk EE (ROE) 16.0% 17.9% 17.2% 19.3% 19.2%
&% (PE) 10.5 15.8 14.7 11.5 10.1
EV/EBITDA 8.9 8.7 10.3 8.8 8.0
T 4% (PB) 1.68 2.84 2.52 2.21 1.93
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AL A8 FHREE LBNBAHA

2009 2010 2011

H1 H2 H1 H2 H1

AN () 26.99 32.62 35.66 44.71 40.33
[ b3 K & n.a. n.a. 32.1% 37.1% 13.1%
FE b 45.3% 54.7% 44.4% 55.6% n.a.
A8 (ML) 1.52 3.27 3.49 2.88 3.56
[6) b3 K & n.a. na. 129.6% -12.0% 2.2%
FEb 31.7% 68.3% 54.8% 45.2% n.a.
EPS 0.15 0.33 0.35 0.29 0.35
kS 5.6% 10.0% 9.8% 6.4% 8.8%

FALRR: N8 T IRAE . BFIEA R AR T

& 20 DA FEBWHPNBSFE

2009 2010 2011

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

BAPEAN (L) 13.47 13.52 14.98 17.64 17.27 18.39 22.09 22.62 21.01 19.32
F b3 R n.a. n.a. n.a. n.a. 28.2% 36.0% 47.5% 28.2% 21.6% 5.1%
£ 479 22.6% 22.7% 25.1% 29.6% 21.5% 22.9% 27.5% 28.1% n.a. n.a.
AR (FA) 0.61 0.91 1.69 1.58 1.70 1.79 1.50 1.38 2.00 1.56
Bl pb g K % n.a. n.a. n.a. n.a. 180.2% 96.0%  -11.2%  -12.9% 17.8%  -12.7%
ES--479 12.7% 19.1% 35.3% 33.0% 26.7% 28.1% 23.6% 21.6% n.a. n.a.
EPS 0.06 0.09 0.17 0.16 0.17 0.18 0.15 0.14 0.20 0.16
R IES 4.5% 6.7% 11.3% 9.0% 9.8% 9.7% 6.8% 6.1% 9.5% 8.1%
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2005 2006 1HO7 2HO7 1HO8 2H08 1H09 2H09 1H10 2H10 1H11 2005 2006 1HO7 2HO7 1HO8 2HO8 1H09 2H09 1H10 2H10 1H11
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W& MRS 44E

KEREE (BAL) 2010 2011E 2012E 2013E @A (GHL) 2010 2011E  2012E  2013E
e BENEE N 846 846 846 846 BN 8037 8443 10099 11201
JLCER R 1535 1612 1928 2139 B RA 6476 6817 8112 8990
B EH 750 774 916 1008 B A A B Aa 7 20 20 22
HAR S K~ 531 557 667 740 A& R 257 270 323 358
VT 3661 3790 4357 4733 A 181 195 232 256
EFF 7084 8911 10062 11069 4% 307 413 416 413
P XA . &) 283 273 264 254 AWM 95 136 136 136
53 40 40 40 40 K BAABNRMIEE 3 (41) 0 0 0
KA 528 528 528 528 FABN 0 0 0 0
*EEG 11596 13542 15251 16624 B A 862 863 1132 1297
SEIEHR AR bk fi 4205 5575 6313 6728 BRI AIE 42 87 87 87
FLAT 2R 1293 1335 1580 1739 F)38 6 5 904 951 1219 1385
H A R 272 281 333 367 B 3445 ) 151 143 183 208
R kAT 5770 7191 8226 8834 P ST 116 122 157 178
KA BB AR A 1582 1582 1582 1582 V2 & T80 8) %418 636 686 880 999

Han kA 5 22 22 22 22
£ 5 et 1605 1605 1605 1605 AEREA (BHA) 2011E  2012E  2013E
fifkait 7374 8796 9831 10439 )8 636 686 880 999
S HMEEARE 673 752 854 970 R RAL A 47 @) 7 6
MR A 3548 3994 4566 5216 I VB e 525 686 852 997
RAxA R AR A G 11596 13542 15251 16624 DRMEE B E 41 0 0 0
W49 A 307 413 416 413

LTS5BS AR 2010 2011E 2012E 2013E TEFARED) (221) (81) (264) 177)
R E 0.63 0.68 0.88 0.99 e (10) 83 95 110
PR A A 0.43 0.24 0.31 0.35 GEEHALRA 1018 1370 1569 1935
B AT 3.53 3.98 4.54 5.19 TR L (1899)  (2500)  (2000)  (2000)
ROIC 11% 9% 10% 10% EERANER 0 0 0 0
ROE 18% 17% 19% 19% REEHNER (2000)  (2500)  (2000)  (2000)
ERIES 19% 19% 20% 20% A AR 18 0 0 0
EBIT Margin 14% 14% 14% 14% R AT (197) 0 0 0
EBITDA Margin 20% 22% 22% 23% SAPRA). A (432) (240) (308) (350)
A K 35% 5% 20% 11% AERKENER 2401 1370 739 415
FANEE R E 33% 8% 28% 14% @ﬁ%—ﬁ%&;ﬁ 1161 1130 431 65
P~ R 69% 71% 70% 69% NeFEFH 179 0 0 (0)
b 43%  24%  31%  35% B T K46y AR 667 846 846 846
P/E 15.8 14.7 11.5 10.1 Uik N S ] 846 846 846 846
P/B 2.8 25 2.2 1.9 &4 B HIAR (667) (926) (212) 158
EV/EBITDA 10.6 10.3 8.8 8.0 B O BIA R 1537 93 173 222

TRk BEAZIEAZFHER P

T4l F ik E XX 0 B AR
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EFERh P A
%3 BA) 2
EH it 6 M AN, BRI T T %355 20%04 1
B EEAEH it 6 AA A, BRI T T %3548 10%-20%Z 1]
BRRA | it 6 AR, BMEIAT T 54 £ 10%Z 18]
=) 8 it 6 MA N, MRS T 4 10%0A
EH it 6 AN A M, AT A8 SR I T T 5454k 10%04 £
A7k RS (Tt 6 MA R, AT LIEHERIUE T T % 454K 5%-10%= 1
WIRA it 6 AN AR, ATRIGHEIAATF T 354 + 5% 17
=i it 6 A M, AT AR I T 7 B84k 5% b
R =

RIREAT B RB T ATFFAL, 8] 2 X A5 8 09 o b Ao T B AR T IR
ik, FRE PN FAE NS, ARSI PR IEAE 69 B, KA
) B A g TR R ARARAE B 1) BT 5| R AT AL A R A AR AR AR 71 7T KA
R A TEHAM T G2 A T P PR E| 690 8) BT KATHIES KT AT R 5, 7T HE
i b B) FAE R BRI TARAT L SRS, ARE AR B IEAPTR, RE
3 BT AT FANATIFAEAT X, A41. I,

PEFIE K E19  S- 4G HLEA

TEFAL A F18) Ak G R AR AT AR R T TR K 948 K FAS GG WM B L B AR Ay A
FFHREF RABAEFIL T AN RKAZ B AT TR R, F B4R 8 3 R
S MaED.

PEFFFRARE RAEFAL T E 1) b 56 —AP AT X, FBIEANE] | IEAR TS
HMPFIERBAERARK = o)L T 39 A B RHF AKX e B EHATHHT, B AGES
Al BIOPREFRFT /M EN, PERESFLIRE, FFOEP RAITH.
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HE B RN
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Erie L
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¥ # 0755-82150633
Z ki 0755-82130833-1867
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W k&SR

WA 021-60933160
Kk = 010-88005311
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HRA 021-60875162
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I3  010-66026352 &P 021-60875169 £ T 0755-82133492
13910524551 15821778133 13823515980
wanglf@guosen.com.cn shengjp@guosen.com.cn weining@guosen.com.cn
x %5% 010-66026342 N+ 021-60875172 BR % 0755-82133148
13701099132 13801832154 13480668226
wangxj@guosen.com.cn maxd@guosen.com.cn shaoyf@guosen.com.cn
# #,  010-66026343 # & 021-60875171 & #  0755-82133197
13601094018 13795229060 13824397011
jiaojian@guosen.com.cn zhengyi@guosen.com.cn linli2@guosen.com.cn
#HIH 010-66026341 EMHE  021-60875166 F 2L 0755-82130818
13811271758 13761873797 18925287888
Xuwg@guosen.com.cn huangsl@guosen.com.cn wanghaow@guosen.com.cn
ZX ¥k 010-88005334 %] #  021-60875177 # % 0755-82133456
13910793700 13817906789 15013851021
liwying@guosen.com.cn liusu@guosen.com.cn ganmo@ guosen.com.cn
RiEFE  010-66025249 »t#kIE  021-60875178 BF4F  0755-82130509
13810917275 13817758288 18675575010
zhaohy@guosen.com.cn yelf@guosen.com.cn duanlj@guosen.com.cn
& 5  010-88005332 FL43B  021-60875170 # 4 0755-82130655
15910551936 13681669123 13632580795
yuanyi@guosen.com.cn konghg@guosen.com.cn xuranl@guosen.com.cn
A& 0755-82133147
13590436977
yanxy@guosen.com.cn
A BE I
15999667170
zhaoxxi@guosen.com.cn
& R

13612901872
wenxin@guosen.com.cn
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