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2B A FiEE F6 ZFR: B 136.421C7L (+46.26% ) 5 V2 &3] FiA 4 4#411H 69.31 1

7L (+57.12%) , EPS6.33 7L, /&) 44 53 kG4, Rtk —F E 3
Hm 191850, 53] 68.18 LML EH &, ASPFLEHE SR KITTRE, £HK
MERAE ey 11 F 2 AT A 7.99 7T, BHeRaE,

S0960110080062
kehaidong@cijis.cn
0755-82026712

BEEE:
AN = I _ Ab 4k = R
1%|Hﬂh%t‘ 240007 B OBKEFHHK, FORAIIFH., N5 ZF AT LK 38.16 12T, FlbEK 39%,
SARA: 197 L T EFEDRNEHEK, BRBTENELMRN 24%, BEHEFEHEEAN
S S REEH, BNEEIREAEF L LA 0.34%, £ 91.53%. ~-a) Fubchkikik 2|
68.18 127U, W=FE¥gh 19 147U, RF| M L5, Fukrk/ ki (2011
A AR FH=FF) =179, 4.ikF) # k&, TH S Y = FEARM 24 A RITITR
: HE, LANGLSPELVGHFE S RIETTRE, FAEHGRAEFEIRE.
RiEsze4E4 2566.60 S WS IEH A A 10107, R IEK 18%; B # A A 4.94 1070, R RIEK
BER(E ) 1038 2.32%, EFLFAEF TR 1.55%, FE 3.62%M 1K, BB~ ike) A
B M (T ) 1038 EHR., BALARR;, RRAETR, N4 E5HFEREFF 4 47.29%2 4
% 50.8%, 1134 )30k A MG E,
AT LML) 2230 xx@#
EPS (TTM) 5.46 B OEFMABRRE CEFERRELRNERT, MAEEANSFEERA LA,
ARARE () 17.87 F A8 b B A A A K R RS T B R E) SRR RIEIR,
Py 07 504 N SRR GHEAS A AR, 2007 0] E R A R, FUKIKAE LN
RRI > Kie T, mAAliaxmgk, HMETIKKRKE 2009 FA L EFHEK, B ATAT
. £ F &, 2NEE 15 LTRSSt EPSL 7T, R4 Bk SRRk A 1 3%
e S N KR RRBE SRR AN R REN, CEFAI R EE K
(%) 1M 3M 6M BFGERSRENEA)BRLEFTRBENHECR., SEFEE: L LMbkat
’E‘M %ﬁ é\ 3.93 17.95 33.69 Fl*i/}b’i’f I@Jifi ﬁ%%ﬁy}ﬁi\ %{‘é\ffl‘fﬁ%ﬁ;’?%lf\] /i!i\i%ﬁ‘ﬁi%ﬂ%\ﬁt:%%a ‘l’:ﬁ%‘]
o 3 0 & B 6 B HENAE B BRI S4 F 281 13%+, B AT 619 LG & s 1700
Likfreds 500 516 -11.65 TSI B K 8 £ ARIFAN 8 H G R+ B A JE K S R A £ AL
RATHE. TR 12 4 ~ 14 FHBEHIE ZEF 48 1500 »eA 1000 vbid i
40% BEJEAE, BN ALSKIRM 1099 T, A5 L3R 10%, W4 R4H EAEX T 49 EPS
32% %7 3%, 5.3%, 7.5%, HT/E4EBORMAMFEERIZ. FHE: (REFE6+4
24% B ) MEI AL AT RGAEAG K E, NG I E (L) 699) ZET &
16% FiE G R E, ETAREETRA], MAERBEAIK, HL2LRHEEK,
8% H% A58 (E2F. W8 ) BN 40%+, 2HERAM, KIPERMAFFIRIE.
2‘;;3 B BHgEARE. £ 11/12/13 4 EPS FNl % 7.99/10.15/12.67 T, 3+ 12 Fik
2010/8 2010/11 2011/2 20115 éﬁfxﬂ%?ﬁiﬁ%ﬁ%?;@maﬁﬁr 10%, PE % 25/19/16, #4:5&A %5,
- M RA LR . 1k ROK #5508 4l LRI T 4
FTMF S LIEREHRE z emsdsk
ﬁi?”’"‘ﬁ 2010 2011E 2012E 2013E
B AN (E T L) 11633 17698 22262 27602
XS ] K (%) 20% 52% 26% 24%
CFMF&-MELREERLFTRF EM  BEFLAFARET) 5340 8767 11126 13900
{EE /&) 2011/10/12 F16(%) 17% 64% 2% 25%
CTETRETT TS s YT ) 90.9% 92.1% 93.1% 98.5%
IR — 2011 Sk A R ﬂ( 03 ‘ 27.5% 33.7% 33.3% 32.5%
Bl SEEE L RE (L) 5.35 7.99 10.15 12.67
CHMFE-FTR LGB, FFIET 44  PE 40.52 24.66 19.43 15.55
KR F S sk BI ke dA s ——2011 5 PB 11.12 8.34 6.50 5.06
EV/EBITDA 26 16 13 10

CEMNFE-omEHZHEPE+—2
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A L RNF & FEARYM S BIBESH
5 BHA 2009-3Q 2009-4Q  2010-1Q
BEFHFEHN
BRE R 1529.35 2146.40 824.77 941.61 2198.02 2237.07 3411.13 1916.77 3699.04
FUB KK 1291.98 3516.42 3061.74 1967.77 3261.96 4738.57 6343.64 4934.94 6818.05
Tk yoy 37.99% 19.76% 66.12%  199.84%  152.48% 34.76%  107.19%  150.79%  109.02%
Y 2 ONG]
) 2261.20 1862.80 3039.91 3547.36 2740.31 2305.71 4220.59 5605.23 3816.25
A yoy 21.13% 6.13% 20.99% 16.94% 21.19% 23.78% 38.84% 58.01% 39.26%
ERUES 90.64% 88.86% 90.28% 92.28% 90.80% 89.95% 90.71% 91.92% 91.86%
T AAE 11.42% 14.19% 17.79% 8.97% 20.10% 7.25% 16.79% 10.15% 17.14%
RS LS 5.49% 9.75% 4.76% 4.79% 6.12% 8.41% 3.96% 2.81% 4.43%
FEEA 269.24 484.01 309.69 251.17 290.35 494.80 354.03 288.93 358.36
VIl e 8-
A 997.88 518.90 1268.47 1837.02 1072.83 867.83 1882.07 3025.11 1662.38
#4138 yoy 10.42% -20.65% 4.27% 16.81% 7.51% 67.24% 48.37% 64.67% 54.95%
EARERME (L) 1.06 0.56 1.34 1.94 1.14 0.93 2.00 3.20 1.60
B AR 3405.33 4192.25 4350.96 449533 4791.43 5574.13 5831.73 5646.90 6232.19
A4t yoy 31.58% 34.60% 35.00% 38.05% 40.70% 32.96% 34.03% 25.62% 30.07%
TR B AN 0.57 1.89 1.01 0.55 1.19 2.06 1.50 0.88 1.79
Lk 2 ik 44.08% 28.21% 41.63% 51.70% 39.21% 38.04% 44.64% 53.97% 43.55%
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HAPRI: 2hA 28 FHAEFLI]

* 2 jL)ll% 5 o SR MY R e 1 KR B o

Va KA E R HR L34 (/500ml )
RGHEE  FEFNE 30% :}T:‘iﬁmﬁ BLA% 8000+
BA%E EBEIEFEE (LEZEFE) 60% W7 1780

1&EF 68 (43 F, 38 %) 6% W& 4
WAL FEEDE: R¥E. Kim. WAL 500~700
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China Jasryin levestment Secusites.
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Fm: 193
J R 84
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HHRE: NAZT. PHRARTEI

. W &4 F 50+

B FEHF 3040

B 6 28] FASEHBANF L

120000 - REFGWOTE R (75 —s—{LEEFAYoy (%) FAliyoy (%) - 150%
- 130%
100000 -
- 110%
80000 - - 90%
- 70%
60000 -
- 50%
40000 - - 30%
— - 10%
20000 | . 10%
= 0
0 . | - - -30%
2003 2004 2005 2006 2007 2008 2009 2010 2011H1
RGO G) | 38567.25 | 42610.31 | 44593.84 | 63895.41 | 104977.78 | 107425.09 | 101335.90 | 101086.26 | 68227.55
A5 (70 8064.52 | 13106.95 | 13891.84 | 21255.04 | 53578.53 | 47433.80 | 75379.38 | 78429.06 | 65536.01
—n—{REFBYoy (%) 10.48% 4.66% 43.28% 64.30% 2.33% 5.67% -0.25% 17.42%
ZHiliyoy (%) 62.53% 5.99% 53.00% 152.07% -11.47% 58.91% 4.05% 52.02%

FALF B ING N, IR IE KT

B7 36458 (ARSHNRRE. LTEHFEE, LERLITEH. WEH)

4.8 FHREZ L, BHRE R IMd, —hARAR R I Mok, —BkARAK BIZ, BHFE
JE A 51%. 500ml Bl ®FR, #RRE Bl R FR, #RXA5E  E4MHKE: 53%/43%.
JEF A 53%/46%139%. JEHAAE 500ml
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" China Jasvyin Investment Securites
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China Jasryin levestment Secusites.

28 A

G E-HAERNTAIES, ATLER GG RFE —— LA ERAN BRI 2011/9/25
AR AR 24 B AR B AR R RS Sk 2011/9/23
SGLE R -RAF R R A BRI A K, BAGEH et 2011/9/23
AR AT, + = ARTEA B & 5000 f0——RKINEFA AL E 2011/9/8

AR - RN @ EART T, RGPk 43K 40%+ 2011/8/30
KFG-F GAETRAERRE, BREREEE R E TR SRR EE 2011/8/26
B RIE R IGRIANTLIL, AR A RIR 2011/8/24
BiE-5RAET A BETLG LR R ERNEEE—— P EIEA G BT LTS 2011/8/24
YRS -B A B I, ALY R 2011/8/22
SO R - AT, T =5 E R K ha i & 2011/8/18
FARR-A KRB RIS RRTE, L 12 /A B AF0 £ 55 A —— ZARRPFHH R 2011/8/16
FBRIE- AR EH L, PEEEELAH A 2011/8/13
FARS-FREBE R, FAHE RN ETHE 2011/8/5
F & B -2t 2 IE A F B R 6 R — — T RGEAF & BAT AT A AR 2011/8/4
BRIE - @R, e R SR IAE RBANEALF) 2011/8/3
B R - E R AR AREFLIFE, AKEMEX 2011/8/1
FAR-F R H A ERASE, EAE BT, RN E FIER EAN RN ——F FLA R H RN BT 2011/8/1
ERE- RS R, PAEERNBELD 2011/7/28
BRSSP AT, A EFS e 2011/7/27
BOLK - EAFA T, A Jauk g ot 2011/7/24
RS- S BB EIE AR B AR A R S R 2011/7/22
AN -NE) IR ZF AR B, AARRLIRD? (£ 29%! ) 2011/7/21
BRIB-EH T SWMAHERY, bk Rk A 2011/7/13
R EBAT LR EAAR 25V RE— AT R oif. RS LMNA, MEFHEHBTLT—AE4L 10 F 2011/7/12
CPI AT, Fi@4F, SAETMEA R RITH — — R SBARMN 50 80T 2011/7/12
EH R - T /A BRI 2011/7/07
BRBAE AT, WRA T, XEF B RE A A3 R ALT ALk 2011/6/28
WL R-AZBRARNE, FLHkLEMiE 2011/6/22
2011 SF RStk AT Ak P ) R kAR A -8 IR TR AL T 9% fofe KR SR 493630 2 L 2011/6/20
AN P RN H BALRG) B4, NG RIEIK, R TG RA . ARAEL e R AT 2011/6/12
PMEE-EF £, RXFZH——REARE. BIH AL LT 2011/6/10
BARR-E KT K ek, AE(EARST B E R 1K 2011/6/09
bR AR A LA EXEE, BATT AR RBIK 2011/6/08
LK - REFCRIR, FEEEFREEEALER 2011/5/30
R -RAAAE . RNCRRIL. R 2 h 1Lt 458 X ha 42 ot 2011/5/25
M- 8 36 KR B 5 dmik R, A RR=ZF Rk 2011/5/18
T BB - Ak AR, A EHLEY K 2011/5/11
RS- AR AR MK B RAK 3010, FIBEMMR A RIS TR 2011/5/02
G -—FIREF: BIPHT NG K 2 RR 2011/4/30
FREA-F4R. —FRETE: BAREZREK, BARHIRTEH 2011/4/30
RN ISR S P 6/9
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- AN E) /&
BILE -k, —FREITF: —F MM R@EK, 42RFRE 2011/4/28
KGR R g Ak S, AT R I E——2010 3R 5 0F 2011/4/28
NFE MR EORARBE AR ANEE—20U R 18 RER 2010428
BRIE-GRA RS, BAHTFEH B —2011 F 1 FHRETF 2011/4/22
BOL K - R &L Z NS, A58 AR B A E 2011/4/21
ML E S -TR A AR 4 6 F R EAME 2011/4/19
2 KL AA R R 5 oA EAE, AT KA A b KIARAE BT 2011/4/14
SRR — M AT BRI K, R E A G = A 2011/4/14
& - AR TR, AR 2011/4/11
& B 48 B L R R PG B A A M K —— K BTN A R RN AT BT 2011/417
RS- AL e N B3R KIZ B TFAT A0 Akl 2011/4/14
SR FLAL- RO G40 B 4Rk, £ R IL AR 2011/4/1
HOAF 6 RBES AL RN DR R IA—FLRBRRDIE R 20117329
P EE-2011 A F AL G K ag b 1 ——2010 Sk 4y IR B 2011/3/27
RSB AR IR R SR AT LA B A HR—F R AT L1 E X 2011/3/25
BF K- CBDKREEEL LEGAEBH 2011/3/25
K 55-2011 SFA7 i B 4E AL 2011/3/24
OAF SR TSEWEALF—200 £ 4REE  20uEm
SRR ARER R ok ATEAR AR AT 2011/3/14
FAVBAY A0 K E S KT = A B R EHRREET T 2011/3/14
AFS-ERFABAFEFEALI0CL 201310
A F KHE-B 0 B ER R, KATHFILR 2011/3/4
2 KFLL-2010 F b g bedR B3 AU 4 2011 £ 5 2 2011/2/27
S| AT L -FFBEAR: HTIEE F AR 1 oy A A An ik S Se AT Ak B A 2011/2/26
P E- LGRS, FiEkEE——2010 F A SRR AT 2011/2/22
B SR A 6 B AR I B B —— R KA SR, RS K 2011/2/21
KV e, BFBie 4 ARG 2011/2/16
BOLK S -vA £ A%, ML+ =B K MEAMAR 300 T, {4 4000 12 2011/2/16
B RIB 38 K Iy R A AR EAL 2011/2/14
KIFT-BA b REF TN, BERINE FIE 2011/2/10
BRIE- LG K@K, I MK A —2010 FFIR 5T 2011/1/28
RIS T B R EREMARD, FRhmst—FmA 2011/1/20
PMNEE-EBCEREE, BRBE AR 2011/1/19
A IR~ M A R AR B o0 B) R — A R R e ) ia 2010/12/21
GIBATA- AR B E SRR AH TR, FTIEJeR = R TR 2010/12/20
& iE-F B G B AT Lt KA FF TN ——2011 FE R RBL TS 2010/12/20
U S AT - e, R A AL A AR A A 2010/12/20
2RIk -Z58% £ FAL T Fo KA B A2 IT A [ AL R k- 4K, 2010/12/20
KAAFLAL-E A B RFTRBRELSE LT, FIAANE) #AREH 2010/12/3
2Lk - 5 5% 7 Sud TR HRIR 52 BAE B 2010/11/29
THTB-Y T AR E, ke )a—& L E 2010/11/29
HAFRI: P HAERTFE I
B ME5RAA
7= RHE A
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R o e s ~E) R
SRR 2010 2011E 2012E  2013E SRR 2010 2011E  2012E  2013E
Uitk 20300 26640 34876 45319 ESITI N 11633 17698 22262 27602

N4 12888 19668 27068 36715 BT ARA 1053 1294 1525 1780
LM 2K 1 142 178 221 T L HA B An 1577 2400 3019 3743
b SR 59 207 260 323 Ak A 677 708 890 1104
FA K 1530 1573 2000 2362 28 3 1346 1770 2226 2760
HBE 5574 4785 5035 5285 W 44 ) -177 -163 -234 -319
H AR T 248 265 334 414 F 7= BALIR K -3 0 0 0

FRBDF 5287 6397 7734 8957 ARMEE IR 0 0 0 0
K 4 4 4 4 BRAKE 0 0 0 0
R 4192 5742 7140 8403 B A)iE 7161 11689 14835 18533
PR v 452 472 492 512 RN IN 5 3 3 3
AR R TS 639 179 98 38 B st Ik 4 3 3 3

#E & 25588 33037 42610 54276 F) 98 % B0 7162 11689 14835 18533

A TR 7028 7797 9812 11792 P A3H4, 1823 2922 3709 4633
EER RN 0 0 0 0 &A1 5340 8767 11126 13900
JILAF K 232 65 76 89 VHIREFE R 289 468 593 741
H AR 6796 7732 9736 11703 V3 & B8 A A 5051 8299 10533 13158

Bk Ky 10 0 0 0 EBITDA 7270 11909 15101 18829
KR 0 0 0 0 EPS (L) 5.35 7.99 10.15 12.67
HAwdE A Rt 10 0 0 0

Afrait 7038 7797 9812 11792 EL S N1k

JHM AR A 151 618 1212 1953 KR 2010 2011E  2012E _ 2013E
WA 944 1038 1038 1038 AR
FAAR 1375 1375 1375 1375 ESIXI N 203%  52.1%  25.8%  24.0%
B AMKHE 16080 22209 29173 38118 Bk )78 17.9%  632%  26.9%  24.9%
V3 8B 8] PR R AR 18399 24622 31586 40531 V3 8, T 8) A )8 17.1%  64.3%  26.9%  24.9%
R kAR R AR A 25588 33037 42610 54276 FHRAHE
EFIESCD) 90.9%  92.7%  93.1%  93.5%

NEREER H45H A% (%) 43.4%  46.9%  47.3%  47.7%

SR 2010 2011E  2012E  2013E ROE(%) 275%  33.7%  33.3%  32.5%

ZEFEDALR 6201 10739 12614 15420 ROIC(%) 124.5 206.4%  256.1 319.6%
A 5340 8767 11126 13900 AR
I VA A 286 383 500 615 P AR (%) 275%  23.6%  23.0% 21.7%
W45 -177 -163 -234 -319 # 5 p % (%)

FFARE -0 0 0 0 ik 2.89 3.42 3.55 3.84

TEFLEY 632 1431 1208 1209 FBHF 2.10 2.80 3.04 3.39
2 TINER 121 321 14 15 TiEhE

HRFHNER 6201 1777 -1880 -1880 B AR 0.51 0.60 0.59 0.57
TARLS 1732 1800 1800 1800 JL R R 5% 634 194 111 111
K HHEH -33 -60 0 0 JLAT IR K R 4% 5 5.67 8.72 21.64 21.54
AR F AR 7900 -37 -80 -80 M AEAE (L)

FREFHNER -1293 -2182 -3334 -3893 B B (RATREE) 4.87 7.99 10.15 12.67
52 HE 2 0 0 0 0 M2 N R(EATIEE) 5.97 10.34 12.15 14.85
KHE R 0 0 0 0 FERA R (R A PEE) 17.72 23.72 30.42 39.04
38 JE 3G 0 94 0 0 AEIE P S
FeA NG I 0 0 0 0 P/E 40.52 24.66 19.43 15.55
H b RN -1293 -2277 -3334 -3893 P/B 11.12 8.34 6.50 5.06

P4 538 B 3145 6780 7400 9646 EV/EBITDA 26 16 13 10
FALRIR: FRAESFLIT, nERA, $15: BHAL
i S ob W IE LB 09 S B B 8/9
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SRAMERE: TRk 6~ 12 AN A A BT & 30%0A £
¥ FH AR 6~12 A4 A RBEMFHE 10% ~ 30 %
bop: TR 6~ 12 AN A AR E SHAEE10% VA A
B #: WAk 6~ 12 AN A R BERMEETE 10%0L B

AL

A TR K 6~ 12 A A RAT LA SRIE T T 354544 5%A £
b FHAACKR 6 ~ 12 AN A MAT LA SR INARRT T 538 R
& ke TR K 6~ 12 A A RAT LA 5R LIS T 7 354544 5%A £

A5 B AR A

R4S PAAERARPTE R AT LA,
# & PRAEAFIRATRSBATLOHIT, SFRKFEFFME, REKXKFELIRIFFE,

ATHER: PHAEFARLITERATLOAIF, T LRFMSHEFTFME, P AHRF Tt T35, RRXKFEHETER
F4,

RAAK

AR o P EEZRALTAEAA PR (AT R “FHAER”) B4, §AHRKL AN EPIER., PHRIEAZL
BAE R R L S TR S NG . ARG FAPERE, RRERFUET 5 X R HAREFT R &, A5 IRAF
AR 093812 h AN 3] B 3b BN ) Fe ARt i, AFidatvd E RHERIFHRE D AR, KA RAREAT RAETAE.

AR AT FIAEFIAA T AT EAe ToAt, (2RAIXF X AT 849 /E A M Ao T M 3 TARAEATIRAE, P IGEA T A
B EHARE TN, ERATR, HFRARIBERBETH XK £ 49l 4o,

AR B) B K IRAUMY T B2 HR RE 7 42 2 690 8) FT AT 69IE 43K T H AT R ), 7T B8 2 X b ) 42 RS IR A 4%
FARAT . W 9] Ak = o AR £ IR S

AR T 6 N S AT IS, FERM BT TR IE A0 F £ B, A H FARBE AN AT B AT, M 5RAUFF R EH]
W R T AL B P B A BT B, AR A T R B ATARIRAR R . RN S) BB R RRTE R AR M 7| B AEAT
BB R AT /.
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