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B

e 1

EMERBYBEEMNBXHTHERE,

B BRE101ZT. 7=

BUJE . KIAE] 2000 TREBHFREN  FRABIE 30127t F £t 8000
A, MABRRRAE A= AEE >R,

B ¥ 4E 3 http. //www . chinaiol .com/html /article /2011—9,/177976 . asp

BANHMRS
o (TUEEREMK ETFIHINENRNAR RIVAIBERET LS

RUBBORAR Y, RETUWKEIRRERK, TUEERE 10 FHFESE.
AETUEERE. BRECTEBHNELT, ETERFERRENSE . &
EHREFE -G ALBbl, RAEERMNLETHUNEN, RBETIVIE
EHMERNNAXIEE. R EERNTHNA, 7FEREERAMATEH
BES1. METHUMEEN.

@ E—UEER BT IEME 0= — A UBER, BT
FEEZZERTHXRE - EEENES Y KEETER B
RAEFFTUENMENETES RERRENRNENFEDSWZ
— WRERENY R —PRERNETATEN~ LELER
BIMABERBROCERERE. IPM iR BIRENS A ETEER T
KeEH . EAERARBLY IV HEERTENS Y —, ASELHXS
LT EEEERMNILNGE

ZRi SREEBERL RMASLAINETH. TRESBEERER
BHVARRSNSE #BRRERNTHNHR, FREDEDIY. BE
REEVFEERFHANRE, ~mERNLK, HEREEANE—DR
AR =MRRE T RAMHE—F7TE, A SRBRARER BTG HE R
"I, BONPTABDKRR=F, WANFERRBEE 2008EH, HFHE
I 3096,

REBW REtEAZ L. ZRENGEERBEL, ZNATHAER
BAREMSE, FUlE—AUERR TFNE, RERNVFUNEERS T
W, RIFFATATN, T2 11-13 FAIEPS 735 H 1.22.1.54 1,98
T, BFRIINTFER, BIrfr 24.4 T,

RERE. shmEERE, £, 2RRNEENE, EARSH
B9 8 RS

WEZF 54T I i
8621-63325888-6073

guoyang@orientsec.com.cn
HAIFH %S . S0860209120214

BRA ERF

8621-63325888-6082

tangsiyu@orientsec.com.cn
BATR EN mix i oms (HERF)
et (2011 49 H 27 HD 14.66 JG
H ARt ks 24 .40 ¢
A /A B CHARBO 3384
AT (27o) 496.15
%K/ Hi X hE
(4 F AT
et kA H A 209 H 27 H

BifrRIL
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Wt &R Bil: BATT

2010 2011E 2012E 2013E
R4 ON 74559 98629 122699 146526
[ bt (96) 57.7% 32.3% 24.4% 19.4%
SRR T/NNEIRE 3127 4128 5226 6696
AL (96) 65.3% 3294 26.695 28.1%
EFIZE (%) 16.79% 18.19% 18.59% 18.8%
ROE (94) 25.39% 20.09% 20.99% 21.9%
RS A (T 1.00 1.22 1.54 1.98
P/E (f) 15.97 1455  11.49 8.97
P/B (f5) 4.05 2.92 2.40 1.96
EV/EBITDA (f%) 11.51 8.46 6.21 4.96

RITEFBRMERADEMREENARARFIEFR A E WL SRR,
FIHESEBRNERADRERBYMEEEFTHEERNEEIHESATHRREFDHTE D
KRUSXA, By, REBENLFEIAQ D TEREFETRENEAN S EZ WA AR,
MARESHRREAELRARROE—FE,

AXRSIINREE, RAREREHS . ROEREERBELSHTRAZENS, HESBHK
BARRBR. FAARFEHTARRERE—THRTHHA.

REKR. AREE, KHESHRMN



9 WIS

ORIENT SECURITIES ERHEBEISRIE — BRBHY T MRE E—RLIEE

=t

EMERBUBAEEMNAEXHTHERE, Z0NESRA 102, £HEMRE. KA 2000 TSR
PEFE~ES, FRNBIE 30{Z7T, FLHHUK 8000 TT, MAEARKHNE MBS HBYLE> R,

FHE4E$E http. //www . chinaiol .com/html /article /2011—-9,/177976 . asp

HMNO R

o [T EYATREMK LTFHHEHENRAXE RIIAIBERET 2 SRBBORNEBRE, RETL
BEAREREK, TUIBER 10 FHARESE. AT VIEERE, HREOTBNELT, £TER
HERAREMSE. ELERFE—AURBNELY, AFERN L THUNESD, EBETLRERE
NS E, BAERNTZHM, FERFERMNBAESES, METHIUNES.

o [EL—FHREER RALTIEMRY NI R UBER, BT REZREHRHAXE—
MRS ES Y, KRAETERENESFSIZaNBBIETEN, TEFKA. B H
ZREM. KEEBYLEN . ARANBNFLLT R, SERREAMENBNFELYZ— XE
RENY FHH— P TEXNEFATIEN” VHEEREN, BRI T AR EA BN — G L E
BRES. BIMABERBROEFIEMF. PMAER . BRSNS ETEEAREWEES. (EAER
REMCVFIHREEREEND Yz —, ASELAXN ETHEREROINE

E® ARlsE— kR

[ BR L ) £d ed

BRRR. REAE. RITIESHRA
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B3R 28 11 F EFF 5l SWNGE R TR
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60.00%
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Eutl

UKAH AL

FRSRIR: wind, =W #EZ% . RITIESRRT

* Il ZREHEEL RIMAILAINEZTL. ZRMBRERERETLAFTRSMRE. £%
RMERNTHNH. HEAEDENY. BEASZLSREFMMNTRE, ~REMNMRL. HER
BESHH—PRUMR=ZNERETANH—TTE, AFRANER BN E B REERT.
M REREK=F, WMANEREGHEBRE 256K A . #FHERERIE 309%.

B3R aRdll L RIEMELER

AT " %1 R

S =4 RE 65

% R AR EUf. 2@k Sk B ZRL. B (SR
BT SRATUE—

o o (R iHE—) KEEF W —.

S SRR s vE— SRV ES
KB

FRKIR: RITIESTRAT
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EREBFASRIEE — BREHY = mREE—RHEE

E® XHE~RmAE

Y Yt iva
WK B ()
=i £ ity (SE )
ek A (RE5H)
INES B B GRERE)
e £ ik (HLLE . BRG]
=% A% (SMETHRBK)
£ hEA (BT REAED)
o e AN (KA
R ek IR (SMBTS. KERE)
IR B i ke

RERR: ARAE. RAIESHRM

® RHABW ASMEAZTH. ZRENGEEBREL, RFNE. KRRILERFIBES T, RE
HAVBITON , FHAS) 1113 FRYEPS 43525 1,22 1.54 1.98 5T, fHFNSIKANTFE, B 24 .4

JCo
Sl ZWN B
2009 2010 2011E 2012E 2013E
BB SHEWAN (BHT) 47,278.25 74,558.89 98,629.27 122,699.06 146,526.16
EEILIGE (%) 4.34% 57.70% 32.28% 24.40% 19.42%
ZHEEFE (%) 21.79% 16.69% 18.11% 18.50% 18.81%
K AEIH SHEWA (BRT) 27,039.22 42,034.88 55,038.89 67,888.26  80,978.77
EELEE (%) 2.61% 55.46% 30.94% 23.35% 19.28%
ZEENE (%) 20.55% 15.57% 17.10% 17.10% 17.10%
(Bl kN HEBRAN (BATT) 5,000.00 6,224.40  8,714.16 11,950.85 16,133.64
EELEE (%) 13.64% 24.49% 40.00% 37.14% 35.00%
ZEENE (%) 33.00% 32.00% 32.00% 32.00% 32.00%
i ] HEBRAN (BAT) 6,312.70  9,939.28 13,305.61  16,906.05  19,783.28
EELEE (%) 25.90% 57.45% 33.87% 27.06% 17.02%
ZEENE (%) 22.90% 17.64% 18.30% 18.80% 19.00%
FEARM HERAN (BAT®T) 596532 9,729.24 14,607.96  18,643.13  21,954.15
EELIEE (%) 41.46% 63.10% 50.14% 27.62% 17.76%
ZHEENE (%) 24.04% 17.29% 18.30% 18.80% 19.00%
Hihr & HERAN (BATT) 2,961.01 6,631.09  6,962.64 7,310.77 7,676.31
EELIEE (%) -44.46%  123.95% 5.00% 5.00% 5.00%
ZHEENNE (%) 7.28% 7.17% 8.00% 8.00% 8.00%

FRKRIR: RITIESWRAT
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Ex AR TREFERE
26%
22% |
18% |

14%

10%
2005 2006 2007 2008 2009 2010 2011E 2012E 2013E

—— i UKF —— WKW —— 2l GGMGIARE D

FRKRIR: wind, RTIESWRA

Ex AR TREFERE

=& 2008 2009 2010 2011E 2012E 2013E
KAEIH 17.06% 20.55% 15.57% 17.10% 17.10% 17.10%
BHAzHE 33.00% 33.00% 32.00% 32.00% 32.00% 32.00%
K8 21.17% 22.90% 17.64% 18.30% 18.80% 19.00%
A 21.29% 24.04% 17.29% 18.30% 18.80% 19.00%

BRISE. wind, EAIESTRET




9 WIS

ORIENT SECURITIES

EREBFASRIEE — BREHY = mREE—RHEE

Fiize: WEMBTNS LR

A= AR B EHATT iR B /AT

SiHERE 2010 2011E 2012E 2013E SER 2010 2011E 2012E 2013E

RENE= 28,017 43,637 55,790 70,390 El A 74,559 98,629 122,699 146,526
& 5,803 14,984 21,603 30,418 BV RA 62,114 80,764 99,998 118,972
R U TR 4,442 7,868 8,560 10,955 Bl e RN 86 89 110 132
HENKH 468 768 864 1,086 EWL#HA 6,943 8,975 11,043 13,187
T MR 2,544 2,537 3,619 4,021 EFEEA 2,663 3,255 3,926 4,542
7% 10,436 13,116 16,240 19,322 %% 464 99 (26) (141)
Hith 4,323 4,363 4,905 4,587 AFERERER (16) - - -

ERNE = 14,037 15,102 16,742 15,468 NRMEEFR 118 - - -
KEIR 781 785 785 785 BH SR 134 150 180 200
& E = 7,672 9,372 11,390 10,384 B FE 2,557 5,598 7,827 10,034
TRAE ™ 1,552 1,520 1,487 1,453 ENZN N 2,570 700 120 120
Hith 4,031 3,425 3,079 2,846 BN H 164 100 100 100

#’=Rt 42,054 58,739 72,533 85,858 FERE 4,963 6,198 7,847 10,054

Rah e 25,188 32,481 40,430 46,259 FRiS% 920 930 1,177 1,508
EHAER 729 800 800 800 %A 4,043 5,268 6,670 8,546
R AR 11,023 15,947 20,805 23,119 DR R 916 1,140 1,444 1,850
Hith 13,437 15,733 18,825 22,340 HRERFEAS % 3,127 4,128 5,226 6,696

EmAN AR 483 480 480 475 EBITDA 3,966 6,568 8,950 11,193
KEIERK 394 394 394 394 EPS (5t) 1.00 1.22 1.54 1.98
Hith 89 86 86 81

fRET 25,671 32,961 40,910 46,735

DERE RN 4,046 5,187 6,631 8,481 FEMSLE
A 3.120 3.384 3.384 3.384 LiHER 2010 2011E  2012E 2013E
N 2,092 5,970 5,970 5,970 ARAKEES
BiEls 7,109 11,237 15,638 21,288 2 ON 57.7% 323%  24.4% 19.4%
IFERATBRERER 12,336 20,591 24,992 30,643 B F 1.5% 119% 39.8% 28.2%
BB RS 42,054 58,739 72,533 85,858 FETFRAE% 65.3% 32.0%  26.6% 28.1%
EHEE S

Nehimk BN.BAT EFE 16.7% 18.1%  18.5% 18.8%

LiHER 2010 2011E 2012E 2013E HFIE 4.2% 4.2% 4.3% 4.6%

KZERHASH 5,446 6,990 10,135 9,654 ROE 25.3% 20.0%  20.9% 21.9%
T 4,043 5,268 6,670 8,546 ROIC 14.2% 18.1% 20.3% 20.9%
HrIEREsH 945 872 1,149 1,301 =N
5% A 464 99 (26) (141) BE=RmEE 61.0% 56.1%  56.4% 54.4%
BAEBK (134) (150) (180) (200) iokln Rz 1.11 1.34 1.38 1.52

EERS T (192) 491 2,425 (129) L& 0.70 0.94 0.97 1.10
HE 320 410 96 278 BBtk N

BREDAER (4,213) (1,932) (2,716) 59 BAFAHE 2.02 1.96 1.87 1.85
RAXH (3,937) (1,940) (2,750) - R TR B 15 15 14 14
KHRA - (0) - - R KR B R 6.14 5.99 5.44 5.42
Hith (276) 8 34 59 HRAER (T)

EREDAER 185 4,124 (800) (897) FRBE 0.92 1.22 1.54 1.98
AR 189 71 - - BRAENER 1.61 2.07 2.99 2.85
KHER 394 - - - BRRE> 3.65 6.08 7.38 9.05
LB AN 1,040 264 - - {&{ELER
ARG (1,034) 3,878 - - P/E 15.97 14.55 11.49 8.97
Hth (404) (90) (800) (897) P/B 4.05 2.92 2.40 1.96

Re 2 INER 1,419 9,182 6,618 8,816 EV/EBITDA 11.51 8.46 6.21 4.96

RITESWIR AT
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B : X EHARERSE SRR

BPEE HREA=-0.007% | FOEEH=0526% | 108{E=0.806% }

.__.Ll.._..._.._l..._-_.._l...l_ S PETUN Y PN I e

E'gijiv 2016123 201101 201148M 201191
St

. BAEE(G50 Rk 100 ). G T BAASENMEE B EIEITTAE;
HAASCLARRS Ax). AT EAMNEEXETIME
HAFE. AENEIN, FENEIH, KEASAFEISRBEANTELL,
60 HRit. HHAEM 60 HRIHE:
10 H#9fE. 60 BRIt 10 BB,

ARRIR. 8. RITESMRMA
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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%;
P X T iR B 3 R A -5% ~ +5% Z Bl
B ENETHHEAEHKRERAESWAT.

KRR BT ERE R ARERAAL IRRBEEEEN, H7TFET L0 ZRER
TR, RATFRAPREELES,

LT RELEFNERAATNEXINE ARVERTIHZRANKTESAATNFE
BENFZEAREYE: THEMRBRERB N IZREANENNEITTFEERTHEN,
RZ BB RRIE OIS H ARRRITR, DT E LR BEATEEMZRRES TR
ANAEFER RAFFTEIRAERRERTZIEL TIZRENRATR. BFTNEK B IR
MREEETLHFER.

AR TR BT
By HENRBRTHHEAEEEREE 5% L
Tt X T iR TSR R A -5% ~ +5% Z Bl
Bk BN THHEAEBRERAE-SWUT,

AR ATFEREREZNZTUARERADHRBECERN, DR T LR IZTLA
MRRRL, RAETRATFAFHEXES.

LEWE: ATHRBRERFENZTULNBRANMEDMFAEATHEN . REZBHOTR
WFEZFD DS BRTVRATR. 2WBELRERTEENZTLE TREATRE
B BRAFFTEIRAURERFZAGATIZTLNRATRESFBFEN.
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"ZAER
KREHFTIESERDBERAT (UTEHR "RAT") HERES.
ARARBERBAADNEFER. ERNTSABERAREAREMAEALRRNTNERE,.

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 318 SKRITERER 7 26 £

RAESHHARR

BRA: K

BiE:  021-63325888*1131
%£E: 021-63326786
Pk . www.dfzg.com.cn
Email .

wangjunfei@orientsec.com.cn



