iE
#
il
%
R
%

EI?%E&LE#

GUOTAI JUNAN SECURITIES

. - &3 _

i HEAE B
.. B 7 . %
5B AT (002415) A ¥ x
v LRAPA: ¥
)}\ 2 A _
’fﬁpﬁ. T’T%ﬁ éx'H&i‘%? yﬁ [Z 1A 3] 1‘3‘%]‘7%‘: 53.50
R ok Fom) 53.50
——2011 ¥ 3 R EP LA 45 42.09
& B FI2 2011.10.14
= 0755-23976213 021-38674633
weixyl@gtjas.com yuanyuming008092@gtjas.co X % ¥R
%5 S0880511010010 S0880511080003 52 Al REAE R () 32.80-107.0
. ETFH (FHA) 42,090
2 . )
ARk ERAIABAR (FFHK)  1,000/250
WEZFERANFFRIE K, 2AEE5FAEG LA, TRIMBNRY, S2FEEE AEBRMHE (FFHE) 0/0
TN Fote SRRt k. EFTROR, WATH, BALHLLEEH. R 25%
BEEE. AHRRE (FFR) 2
o 3 ) ., HBEXME (FFA) 78
® 11419 A, N ZIBIL 3453124, Rk 44.30%; ERB
LA 9.84 107, FILIEK 42.23%; FIJ2 & L 8] B AR %A1 Ak RS
8.69 17T, F)EL3g K 32.58%; 49 EPS 4 0.87 7T. BARE (BFT) 6,198
® 3 FEZEITIL 13711, FlreigK 38.43%, kK 19.08%. ﬂwﬁf 6.20
EIAFIH 3421070, FIIH K 21.36%, FRHGH K 28.28%. T as o8
® FT3EELAHEAFEG0TI%, R EF 091 AELS L, HF, 3F
JEE2 A% 5057%, Rt EF 0.79 4ANF 45, IR 1.37 A8 45,
° m3$ﬁ%@%m$ﬂ%L%OMAﬁA5 B KB4 M % F 5208 W B A% B
R BENALITAEE T A E . TR FAE 55 F LS 1.05. 0.78 4~ F A RIERAH

oy SR AERR TR 13348595,

o i‘%ﬂﬁﬁm&ﬁmé&)ﬂ'iﬂ: 4, AR LI R LR Y 46%; EikE )
o E, TSP E T 5] HAR Ak 4388,

O N3 LAETRTALSNENING &L RGIEIREFR, &R 2HA
77.031270 (L4 BT XA Lk 78% ), ZXITH 16 4AA. FA A
89 IR A 52 3645t o8] e Gy 5 A AR KARIRAE R, L= T 28] Zaa KA
RE RS, Ao TIREGH 7 ZLE “FRT” RE T, R,
MEBEN . F223m T R IR A — TR R, FRY T mad)
Ak oGS RAERL, RANE) QAL SR )

® KTt =BT LY S E A TG ERFTA, ST LFLEIE
., ERL GRS,

® HANFAAINE 2011-2013 FAEE NS A A 48.09 12T, 63.20 12
7. 80.89 1z7; #AENA A 14.73 127, 19.75 1274, 25.18 1L
7U; AR EPS 454 1.47 4. 1.98 L. 2.52 7.

W5HE (BHA) 2009A 2010A 2011E 2012E 2013E
ST N 2,102 3,605 4,809 6,320 8,089
(+-)% 21% 72% 33% 31% 28%
% HE (EBIT) 664 1,013 1,399 1,891 2,494
(+-)% 21% 53% 38% 35% 32%
ZH) 78 706 1,052 1,473 1,975 2,518
(+-)% 29% 49% 40% 34% 27%
KR (L) 0.71 1.05 1.47 1.98 2.52
FEREA (L) 0.00 0.60 0.60 0.70 0.70
AV F e fE AL 14T 2009A 2010A 2011E 2012E 2013E
258 % (%) 31.6% 28.1% 29.1% 29.9% 30.8%
LEE 59.7 40.0 28.6 21.3 16.7
BEE (%) 0.0% 1.4% 1.4% 1.7% 1.7%

5 Wik E X B 6 KAk A

28%
16%

4%
-8%

-20%
2010/10 2011/1 2011/4 2011/7

8 XIS
KR 3% /= b £ R IE Fr R 3g KT H1)
2011.08.01
(G Mok 7 R TR Ak
o 2011.03.21
(A Z R 50 ICAERMN #FEHEIANT
""" 2010.11.23
CUNARIFBRIRIGT K AT A BT LD
2010.10.28
KT 3% 7= so d3h B K M K )
2010.08.13




O BERERIES

GUOTAI JUMAM SECURITIES

HRE B (002415)

Y& B~

W3eHA:

Pk FAHEF %5 S0880511010010
w,7%: 0755-23976213

B4R weixyl@gtjas.com

AR (TaRMEE ):

Pk FAEE P 455 S0880110120074
w15 021-38674744

BRAF: xiongjun008732@gtjas.com

FEHA:

Pk FASEF %5 S0880511080003
w75 021-38674633

BRA: yuanyuming008092@gtjas.com

5 Wik E X B 6 KAk A

20f3



O BERERIES

GUOTAI JUMAN SECURITIES BB (002415)

2 B RA BRI A RIS 55 B L 55 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



