’=' I iziuksS SRS R T

GF SECURITIES IERFFR AR o8] RIFAF R RS
2011 %12 A 13 H

B >
EP‘{“#‘ ( 601318. Sh) LA P
8,48 & B3P 2 IR B B iR AR AT b f fiiﬁj 66'2;_";
Fles 247
¥,7%: 020-87555888-8419 Hiﬁ'\i%‘

eMail: chg@gf.com.cn
k%5 S0260511010006

36% I

I
B (RIS RARRRITAEARY AEE, FEFLAR. . REF R /’ J‘"“\M Mo e,
My

AR 2 2011 4F 1-11 A #1864 B it B AR A Sl A 5% 4 1100 /27T, 747 42 VA&M
. 1.11 12 f@ﬁp 472 .8 1270, -190;01019 2010112 2011/3 2011/6
— % Y300

B FR:

T /- S S
1. TR THFRERREH EERB RSN, (RLARML s | TOF M A 12

PEAN K h -4.36 -16.16 -21.25

MEY FHAEARRB RN TR EANGK, Rikf et B |
JFix 300 -4.95 -8.70 -7.82

BEE TR, S 1-11 A FRR I 1100 1270, k4F 1-11 A%
ER BN 851 108K T 20.3%. i T4e, A4k (L) ATa AR | RREYE

1R 9 A 5 e B JRAAAE A PR (B 7 IR)
7916/4786
2. wEAEMiizh PR ELEF SR, 1-11 A -T2 =Rk H 34%. ITEMA:
1-11 A I A 8] =R N 747 1070, B3 K 34%, 11 A8 A =% I AR P MEAT PR/ 3]
RN 70107, FIIK 30%. 4F—Avk, LAEMEHRA | TRRAFRLS 7.82%
TR, b AT AR T5% L R AR B e S B K s, e | L AMRID) 60.46%
Hra B T ATk AR 3R 1% 17.8%. 12t F4E vk B B4 4h £ 3 W 4t &
AT 80%, WAYEM &G AL EIEL 1/3, BbFahas Sk ROE 15.45%
TR 3Gk X 3] 34%, ARMATILP Ik, ROA 1.64%
F=RATE 90.02%

FRENE R~
FHATFAM 2011-2013 4 F B -F % EPS 55| 4 2.65.3.28 #2 3.77 7L, A 47 66.25
T, BT ENFAR, ARABEERRE RSB AT K@K 3H o N,

2010 R %

TR A ARAE
2009A 2010A 2011E 2012E 2013E
ELI D ON 1,478 1,894 2,449 3,083 3,545
R E () 6% 28% 29% 26% 15%
TRER 1004 1411 1851 2331 2680
A 145 173 199 251 289
K& () 1559% 20% 15% 26% 15%
FROk A (L) 1.89 2.30 2.65 3.28 3.77
RS 19.85 16.31 14.15 11.44 9.95
3 3.24 2.56 2.34 2.03 1.75
Fe-a 87 b S (a4 3 10.19 5.53 2.54 0.16 -1.83

BR R R b B TR (R R A IR G W ARk, [ AGEA K B T
T AAE SN ) B R BA T B A A R b AT R A 20 ) FT AT RS TR AT, 5 T A 2 520 3 BB RS TR KA TR
Fro RIRE T IR IEABELE , FiFF5 Bk E X 6 S5t .




(AN PE g 8 RIRA AR

GF SECURITIES

&1 FEPFREFORFUANRLEKE

A3 RO B i Jn A B DR SN
Hh % St BNl | RN AR | RN R Rk

270 BRI 278> EAIRISE S 270> NS
201041 H 211 59% 211 59% / /
2010422 H 369 35% 158 13% / /
201043 H 510 28% 141 14% / /
201044 H 635 26% 125 19% / /
201045 H 777 26% 142 25% / /
201046 H 905 23% 128 9% / /
201047 H 1010 22% 105 9% 583 57.7%
2010 4 8 H 1127 21% 117 16% 647 57.4%
2010429 H 1241 20% 114 11% 712 57.4%
2010 4 10 H 1355 21% 114 28% 779 57.5%
2010 4 11 J 1476 21% 121 25% 851 57.7%
2010 4 12 J 1591 20% 115 11% 926 58.2%
201141 J 254 20% 254 20% 181 71.3%
2011422 438 19% 184 16% 321 73.3%
201143 H 640 25% 202 43% 476 74.4%
201144 J 784 24% 144 16% 558 71.1%
201145 H 955 23% 170 20% 641 67.2%
201146 H 1094 21% 139 8% 722 66.0%
2011427 H 1203 19% 109 4% 788 65.5%
2011 48 J 1322 17% 119 2% 862 65.2%
201149 J 1441 16% 119 4% 939 65.2%
2011 410 /] 1560 15% 119 4% 1017 65.2%
2011 4 11 /] 1687 14% 127 5% 1100 65.2%

R AA T | RIER IR T o

WAL, R IAME 2011-12-13 %2 W



(AN PE g 8 RIRA AR

GF SECURITIES

k2: PEPZFERETEANRLERKE

Frp—
TR FWRTEA g | TR
CI) oo
201041 A 66 85% 66 85%
2010 £ 2 H 101 76% 35 60%
201043 A 152 71% 51 62%
2010 £ 4 H 202 69% 50 64%
201045 A 247 67% 45 57%
201046 A 300 61% 52 38%
20107 H 349 60% 49 56%
2010 £ 8 H 397 59% 48 52%
2010 £ 9 H 455 58% 58 50%
2010 £ 10 H 502 58% 47 55%
20104£ 11 H 556 59% 54 69%
20104 12 H 621 61% 66 89%
201141 H 89 33% 89 33%
201142 H 131 29% 42 22%
2011 £ 3 H 203 34% 72 42%
2011 4 4 H 273 35% 70 38%
2011 £ 5 H 337 36% 64 42%
2011 £ 6 H 407 36% 70 34%
20117 H 473 36% 66 33%
2011 £ 8 H 539 36% 66 38%
2011 £ 9 H 616 35% 77 33%
2011 £ 10 H 677 35% 61 29%
2011 £ 11 H 747 34% 70 30%

BAERR: ) AR T EKAER KR

WA R, R IME 2011-12-13 % 3 R



75 IR PE P A RIRA AR

GF SECURITIES

A1l ¥+ E-FehFl R AR TR IR KE

FEERERRITHBEREBEAN (AIEOR) RHEEKE
1800 70%
L600 5% 1591
60%
1400
50%
1200
1000 40%
800 30%
600
20%
400
0,
200 10%
0 0%
1o N 1 1 Y 1 Y N Y B O O T
— N o™ <t n © N~ o] (o] o — N — N o <t n o N~ (e 0] (o] o —
A A A S S ST T TSN A
— — — — — — — — — o o o — — — — — — — — — — —
o o o o o o o o o — — — o o o o o o o o o — —
N N N N N N N N N o o o N N N N N N N N N o o
N N N N N
— RN (27D e RIHR R b
FAB R R NG R, KRS R BEATR
B2 b E-F2HEE )RR TEARLE K E
FETLEFE PR MBRBEAN (AFEOR) REHEKE
300 70%
59%
250 60%
50%
200
40%
150
30%
100
20%
50 10%
0 0%
i o 1 N N o N Y o Y N Y O o Y 1
O O G N S T S
o o o o o o o o o — — — — — — — — —
— — — — — — — — — o o o — — — — — — — — — — —
o o o o o o o o o — — — o o o o o o o o o — —
- R REEN (27D e AR AR R

TR NAFR. | EERARIRT

WAL, R IAME 2011-12-13 % 4 W



75 IR PE P A RIRA AR

GF SECURITIES

PRH R, LI 2011-12-13 %5



8] SRIFAR AR

&Pz

GF SECURITIES

IRk ¥

F

A3: FEF2 R AREEARLEKE

228288888 8 .
SO O O O O O © O O O
— O 0O N~ O I < M N — o
HT1%110C > HITHT1102
HOT®ETTO0C HOTHTTOZ
H63TT0Z : H6%1102
H84TT0¢ H8#TT0Z
H /31102 H.4T102
H9#TT0Z
8 H9%1107 .
M. HSHTTO0Z m " HS$H1102 %
& Hy$E1T02 m % Hv#HT1102 w
HeE1i0z = I =
W_M & W He110Z &
p. Hz#HT10Z £ M Hz#1102 w
2 ;
ﬁ H1110¢ __ & ) HT3T102 __
mm HZT30102 % m - L 21450702
B 2 HTT#0T0C |3 m 5 HTTH0T0z R
3 & g o i p
o g HOT30T0Z il X Hordotoz <
oo % gomotoz B |2 |w| B &
! 3 gl || = H6Z0TOZ &
_u_m:. S H 8350702 w_,m W M i3 He%0T0z B
B2
F 5 H 2350102 — % m H L3010z —
z H930T0z LM o H9350T0?
5|
HSs#+07102 L.m i HS30T02
ﬂ (=)
Hv 40102 p o W Hv30102
5 S| 4
He30102 i W/ : HE30T0Z
Iy ;
Hz30T0C % % > Hz3010Z
H1#0T02 M er 3 j\ H 130102
o o o o o o o o o . O O O O O O O o o o o

2011-12-13 %6 R

NA FH. | AR TS

RA R, R IME

H AR




75 IR PE P A RIRA AR

GF SECURITIES

B5: tRMlk = 3] 69 7 el ss H AR (F E-F2220115F11A 40 7% el 4k 4% 4 3.875% )

S ETARAREERERE

4.60%

4.50%

4.40%

4.30%

4.20%

4.10%

4.00%

3.90%

3.80%

3.70%

3.60%
T @ @@ I @@ I I I I M M I I I I I I @@ I T I @ 0T
< AN O < 1O ©O© N~ 0O O O +H N €S- N MO T 1N ©O© N~ 0o oo o «—
G S T T v R S T
o d a4 A4 A A4 4 4 4 O O O 9 A9 A d  d A A d  d
o O O O O O O O O d+d +d4 4 o o o o o o o o o «dW 9«

=t=rhEAEF =w=rtETR —*=HEKXR

BAERF: RBER. T RIEF LR T S

WAL, R IAME 2011-12-13 % 7R



= I iRiks

GF SECURITIES

b P A IR

TR KR $45: AL
HBEAE 2010 2011E 2012E 2013E
wF e 956 1206 1390 1605
R G HemF = 307 353 406 466
FNBE BB 168 193 222 255
LA 8 142 163 188 216
L ER 154 177 204 235
PR P TRAT Rk 84 97 111 128
IR 1311 1508 1734 1994
THE B e ek 2429 2793 3212 3694
IR R 3390 3674 4244 4898
KB ARIL 425 489 563 647
KA B 1320 1518 1745 2007
R 71 82 94 108
I H 97 112 129 148
B ARARIEA 79 79 79 79
HAeF = 341 392 450 518
AR PR 443 509 586 673
S o318 11716 13344 15355 17672
E i\ e RRT 1079 1240 1426 1640
B 1629 1766 2031 2335
48 IR 37 42 49 56
) b B A 2GR AU A AR R 204 235 270 311
RIEFE LIEHK 131 151 173 199
FLAF R IR 144 166 191 219
TR 70 81 93 107
KAAtE K 99 114 131 151
BLAFAR 5~ 75 87 100 115
JLAT PR 41 F) 142 163 188 216
RIAF AT 2 93 107 123 142
R P b B 1816 2089 2402 2762
&SR &L 4440 5106 5872 6753
b5 145 166 191 220
IR PR 443 509 586 673
A it 10547 12023 13826 15900
JE A 76 79 79 79
PR FR 690 672 672 672
BAIDNAR 67 87 113 143
— AR e 4 25 50 80
AoBeA)iE 283 403 550 724
)3 By 8] R R AR A 1120 1266 1466 1699
RARB AR B KT 11716 13344 15355 17672
HFRAK () 14.66 16.00 18.52 21.46

BAE R B RAL

P AR AT 5

AR, R IME

2011-12-13 % 8 W



= I iRiks

GF SECURITIES

o E g NG SRIZAF R IRE

FlERE $i5: 12
T

HBEAHE 2010A 2011E 2012E 2013E
TR T 1411 1851 2331 2680
RAT G AR Ak S5 109 143 179 206
B 328 394 496 570
BRI S SN 47 61 77 89
B A AT 1894 2449 3083 3545
B ARA (38) (50) (63) (72)
WA F i (359) (471) (593) (682)
REBARIE AL RS2 (659) (864) (1088) (1252)
RP A L (39) (51) (65) (74)
B Ak A B Aa (47) (62) (78) (90)
FE R AL L (145) (190) (240) (276)
& 12 5% R (267) (350) (440) (506)
Hop Ak SR A (102) (133) (168) (193)
T BALR L (15) (20) (25) (29)
Bk X A3t (1671) (2192) (2760) (3174)
B A8 223 257 323 372
F) 98 %5 223 257 323 372
% F)78 179 206 259 298
)2 8, T 8) 4 A1) 7 173 199 251 289
YRR A 6 7 8 9
AARGRKH 2.3 2.65 3.28 3.77
HRERI S 2.3 2.65 3.28 3.77
BAEFA: ol AR | AIERE AT T S

FEAER TS RE AL $i5: 1L
7t

#BEAHE 2010 2011E 2012E 2013E
R P 403 484 605 756

R HAR 295 310 348 387
42 B 62 74 89 107
SRR 884 1105 1326 1591
A 1644 1973 2368 2842
BB N8 IR | EIER BN T S

T EM AT

FAFR A 2010A 2011E 2012E 2013E
FRA AN (L) 26.29 31.80 37.07 43.45
FFIRAT L SME () 2.03 2.25 2.70 3.24
PE 16.31 14.15 11.44 9.95
PB 2.56 2.34 2.03 1.75
P/IEV 1.43 1.18 1.01 0.86
Fe8-3 Ak - AE 2K 5.53 2.54 0.16 -1.83

BB R A AR [ AGER AR

AR, R IME

2011-12-13 %9 W



(AN PE g 8 RIRA AR

GF SECURITIES

J- R ARARAT AT L AR 5 N 48
Eiasy, AT, EEAZHHEARFE (University of Durham ) ka4, 2008 3N RIEA KBRS,
BEA, BRI, EHE T RFERFME, 2011 FhNT LGRS ZEAR TS, B A R wew@gf.com.cn, 020-87555888-8089

A8 XA R
¥ B P 4(601318.sh): = F R iz 34k FAT Lk & e 2011-07-14
¥ P4 (601318.sh): AMdgik b NARSE, 5tk gk hnbk & e 2011-06-14
F B -F4(601318.sh): FMetfFig Kk, FitFwgieAh rTH g2 2011-05-12
T RAES—I 8 B AR
FEN(Buy): FHAAK 12 AA N, BRMEIET KA 10%0L k.
A (Hold): #HAR 12 MNA W, M4t K&y E )@ EA-T-10% ~ +10%.
Zdi(Sell): FHAKRI2AAN, BNERILGE T RE 10%04 L,
Jo R EI| T 9y LW
Hiukl- FoMT R AGE 183 5 I AR X G H % 178 dbm i sk X JiEdbiE 2 S Rl AR B 528 5
KHERS:) 3% 5 # SRR E 9 B Al KE 18 )2 LIRS K EACES 17 #%
B B G i 510075 518026 100045 200120
R MBS gfyf@gf. com. cn
M4 ek 020-87555888-8612
T E W

JIRAESF AR A R A W) B AR BRI 5 BE s o AR AR SR ) AR R, ANRIANATF KAt o

AR TGRSR LU Ak B ) AR SR B A B WA AT RE (B AR SR AR AR 1 e M A A AT fRAIE
WA WS, 5 A B BT 2RI A BTSRRI A A o ) A UEZ R AR PR P AR 2 0 A 51 5 | B84
RAAEMTUE, BRAREHRERA WIE . %) AN UASR 5 ORI ST 4 i sl (SR s A 5 A e 3

JRAESF AR e S AR TS A B ARG IR o AR SN AR R AR S W05, IFAS
R BAESF SN U3 o RS DTSR RO SIS BT TN B3 T AR A 24 F IR, T B I S 5 AN P I 25

AR BAERIBL ) KA E % ) KTl ANt R RS 5E B ivenr, ARATHU s AN EUEFTE AR
Sl T FeBAnS I, 5W heE B — UIAN RG SR SGE DT th A BRI BRI T RO S R AR

WAL, R IAME 2011-12-13% 10 ®



