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> FREAFFERAFAEXEE, 15 11 A8 AT T4ks 88
B R E AT TR, TR A F B AU 3000 H T, HEHE
EFAFEFRY 30 ek, mSF LEFREEMBRT IR, KRT 47
PR, TAKE A G BRIENG T T Z—, WA H KK,
A1 157 12vb, #2768 210 Bok, B 7= Eok A4 A= d A,

> ZREWMHER, BARIRGERE, FFTFFIRTERE, o
3l T b e @ E AR R, FAHFL G T 10%F £ 15%0A L.
AR E) BAGAMARAZS, BT 1) BAEAAREEES £,
T BT, KR AR T RAL, e A4 B MR SR8
#; 2) BERARFABRT EAZRYIEN; 3) RE AT FAT G R
F3b, RRBRF R RERIT, RENAAE ST K,

> RAERKANH, PHEEAF BT TEN. 28 LR EABG A4 st
FH, ¥ EERIAKR, SEEETHRICR ZEF, Titkk 255
SHANE TR 5%, RRBRAXEERASTEHE AR ER, B
eIt FaE 4 3600 ek, ABL TG4 248, FFEARERARAF
AR IEN, BN E A 254 CLEER Kbz, A7
KA, EIFMBEE G EANSLIEZRF R T 09 BF.

> BRET “EN” RA. fHME L, Tt 3 EPS 4 153 . 171
AAe 1.84 L, LA PE A 16 42, HEKFHRAR, 25 F T4
FA5 = HF G R F A ZRT A, BHKRR T ZEAT
fedmbk, =g MBBAIKP R ERE, N8 RRAFEHLRATH.
T E22TH/F 2010 2011E 2012E 2013E

ETERAN(BAT) 242.90 9011. 47 10033. 85 10698. 47

YOY —-24.83% 3609. 93% 11. 35% 6.62%

V3 BB s3] £ 5.09 1273.78 1422. 36 1531.22

YOY =76. 76% 24930. 74% 11. 66% 7.65%

EPS (7T) = 1.53 1.71 1. 84

PE = 17 16 15
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A1 TaXLREEE RN T4 B 2: LG RMEREERN T
700 750
650 700
600 60 |
550
500 o0
450 530
N e e . = . 2 . .. L N e e e e e e e .. -
— A XD KA (Q4500) £ AM (AAL) — T XL G R GEBE (Q5000) £ A (44
RAFR: FIRIER HAFR: FIRIER
P QEIPALIE VB 98 X\
s BhotH  RE RERE (o) 7E ()
(7et) 2010 2011E 2012E 2013E
BALF 100% ¥tk 1.2 400 450 450 450 450
FEA A 100% ¥tk 0. 84 220 250 250 250 250
AL 100% KB 0.24 170 200 200 200 200
Y 100% B 2.2 150 150 150 150 150
St a 100% Kot 0.7 150 150 150 170 170
B 100% B fent 0.42 90 90 90 90 90
S g H 50. 5% R 0. 01 - 90 120 120 120
FH 100% ¥tk 1.57 210 220 220 220 220
P 49% pEpe s 0.14 60 60 60 60 60
eSSV o8 51% TR 0.13 30 30 30 30 30
ZEE 100% Lk 0.93 120 - 20 100 120
43t - - 8. 38 1600 1690 1740 1840 1860
FHF S 2N 2N FIRAER
W44k
FlEE ($45: BAL) 20104 2011E 20128 2013E
ERIA TN 242.90 9011.47 10033.85 10698.47
B LR A 136.79 5713.88 6388.07 6844.56
B AL B Aa 10.43 180.23 180.61 192.57
ZAk %A 25.22 180.23 180.61 192.57
ik 83.53 991.26 1053.55 1123.34
W45 ) -5.40 93.78 158.36 114.15
F 7 RALAR & 0.18 0.00 0.00 0.00
VLS o € 22.83 0.00 0.00 0.00
ARMNEE FH AR A 0.00 0.00 0.00 0.00
450 B ik IE X ZJB 8 S A B3 F2W HKATW
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HONGYUAN SECURITIES KA R /3 &RIFHRE
2 TR A 0.00 0.00 0.00 0.00
2 b A)iE 14.97 1852.09 2072.65 2231.28
Ao HAEZREH A 6.12 0.00 0.00 0.00
#EEH 21.09 1852.09 2072.65 2231.28
B P 12.07 463.02 518.16 557.82
b EAIp 9.02 1389.07 1554.49 1673.46
R VEREAB A 3.93 115.29 132.13 142.24
V3 BB 8) B AR A 5.09 1273.78 1422.36 1531.22
EPS 0.006 1.528 1.706 1.837
PE - 17 16 15
TEAAR (45 BHAL) 20104 2011E 2012E 2013E
ik 316.19 2703.44 3010.15 3209.54
S Fe FAT 2R 24.89 1729.28 1882.75 2601.51
HFR 0.00 272.09 336.30 424.21
H A A F 0.00 0.00 0.00 0.00
KB ARIL 0.00 0.00 0.00 0.00
P B e 0.00 0.00 0.00 0.00
RRFEF R TAR 0.00 4230.00 5439.00 5769.00
E R Wi 0.00 1080.00 1140.00 1270.00
H ik zﬁ%ﬁ * = 0.00 268.44 309.00 339.00
N X 341.08 10283.25 12117.20 13613.26
%241 %ék 0.00 2457.18 1938.06 1369.43
L AT Fa TR IR 16.81 2869.68 3645.06 4010.39
KAafs 0.00 1650.00 1650.00 1650.00
Htb AR 456 250.60 273.80 299.70
R At 21.36 7227.46 7506.92 7329.52
REA 127.47 833.65 833.65 833.65
FAFR 118.70 759.52 759.52 759.52
B AN A 73.56 1347.33 2769.69 4300.91
)3 BB 8 R R AR 319.72 2940.50 4362.85 5894.07
VK EAR G 0.00 115.29 247.42 389.67
B AR A 319.72 3055.79 4610.28 6283.74
AR Ao IR AR ATt 341.08 10283.25 12117.20 13613.26
REAER
ZEBRALERE 42.71 2948.67 2898.00 2004.27
KWL ERE -62.81 -6171.88 -1934.00 -1146.00
ERWNEF AT 5.00 5610.46 -657.28 -658.88
RERESR -15.10 2387.25 306.71 199.39
HALRM: 5 I IER
450 B ik IE X ZJB 8 S A B3 FIW KATW
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FERRBEENG: IR BRI ARG LKA R, KRR, FERR. RALMRR. 20 5.

A 4% & B A

I IRA £ BER A X
i#ibfziz&, 010-88085798 010-88085111 010-88085756 010-88085172
guozhenjulhysec. com muxiaofengdhysec. com sunliqun@hysec. com wangyil®hysec. com
KIB EX 2 AL £33
_4#:_.5:\ R 3 010-88085978 021-51782236 010-88085291 021-51782067
zhang jun3®hysec. com  wangjunweiBhysec. com zhao jiaBhysec. com xixi®hysec. com
¥ A R & FHHR F=
-41)(‘1%1[2'5(. 010-88085991 010-88085279 010-88085989 010-88085760
zenglijie®hysec. com jiahaosen@hysec. com leizengming®hysec. com luoyun®hysec. com
F % iEX
QFII 010-88085842 010-88085843
fangfanghysec. com huyufeng®hysec. com
B RIEFIF BN

BRI BA A W BALT AR PAAT LI R, AR LA 85 6 ) W a9 28 JRAN (3AT L4840 ) iRaktéARst ]
6y LIEFR R 6 ARER NG A ATAE.

%3] | 4 | 2L
EN Ak 6 A A A 38HIP IR 300 454k 20%0A £
HH Ak 64 A W38 IR 300 454k 5% ~ 20%
BEBRTPA .
G A%k 6 NA M5 PR 300 £544m B -5% ~ +5%
BAF Ak 6 A A W 387 IE 300 454k 5%0A £
& Ak 6 AN A SRR IR 300 454K 5% £
AT RFZFIPR il Ak 6 /MNA ML PR 300 54k B 5% ~+5%
BAF Ak 6 AN A SR 300 454K 5% £
ik

ARG DT BAEPTIRAE 613 3 RIR T AT JAE, Ao 8] af i s

5 8 09 SR A M e M AR ATARAIE, TR

IEFTARYE 0915 EA AR R AT R A, BN A RIRE RN F G EI. AN E, 2 F HILE. kiUt
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A 3] B B BR BRAHM TT G247 TR ¥ 3R E 49 8] BT RATA9IE Sk T AT 5, 7T RS IR A X s
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W 4B 19) 3R, 4 Bk 7 e S AR A IR S

AR WAL A8 FTAR , RGBT, M Fa N ATIFOAEATR, B AT LA . 2ol A LA,
FEP B RARRIESATIT, EIRFARERATA FREG TR M A5
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