O FESTIESTHITH

CHINA GALAXY SECURITIES RESEARCH

NG BEEAIRE e ZabTAFlk 20114 10 A 27 8 ,

TR TR, =FE LSBT TM  +E5mw (601857.5H)
B EEIEA  awea

DI EFE4H 520 qiuxiaofeng@chinastock.com.cn  #LES 4% S0130511050001

S E iR <: wanggiang_yj@chinastock.com.cn #ikiE 3 %% S0130511080002

1. 4

B R AT 2011 SR =F 4Rk, FIE LN 14829 12T, RlIEK 41%; )3 BT b o8] IR R4 A)1E 1034 12T,
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3. ZFEN

EAVF A E) 2011-2012 4 EPS 4 0.77 /A= 0.93 7T, 4EHE A H 14,

EIREION 2008A 2009A 2010A 2011E 2012E
(BHA) 2,029,970 1,753,951 2,462,812 3,474,774 4,025,252
iR G A Rk 626,367 405,326 544,884 756,628 798,636
x4k & 125,845 96,677 130,110 166,458 175,700
- E) 44 500,522 308,649 414,774 590,170 622,936
M 5 b TAR R 560,729 501,300 664,773 971,449 1,149,645
x4k 1E 164,319 119,778 156,174 246,559 288,919
-3 1A 4l 396,410 381,522 508,599 724,891 860,726
A E AR IR 778,141 768,295 1,134,534 1,580,989 1,878,215
xt o1 724,584 732,806 1,072,547 1,501,940 1,784,305
- 1A 4K 53,557 35,489 61,987 79,049 93,911
RARAL &bk 63,315 77,658 117,043 163,860 196,632
xt ok 56,609 68,902 105,442 147,474 176,969
- 1A 4K 6,706 8,756 11,601 16,386 19,663
B3R 1,418 1,372 1,578 1,847 2,124
xt S 42 1,247 1,112 1,262 1,478 1,699
Z-FR 1A 44 & 171 260 316 369 425
B FRITIA IR 957,366 734,676 997,277 1,410,865 1,597,661
A 1,072,604 1,019,275 1,465,535 2,063,908 2,427,591
22 5 A)H
iR G & ARk 240,470 105,019 153,703 220,548 212,058
Y 54 TRk -93,830 17,308 7,847 -44,501 6,006
A AE Bk 7,982 13,265 15,956 22,365 24,155
RRAL &bk 16,057 19,046 20,415 16,386 17,697
B3 -11,108 -11,194 -10,144 -15,000 -16,000
28 A8 & 159,571 143,444 187,777 199,799 243,916
iR G & ARk 150.7% 73.2% 81.9% 110.4% 86.9%
Mt 54 T AR 3k -58.8% 12.1% 4.2% 22.3% 2.5%
A AE Rk 5.0% 9.2% 8.5% 11.2% 9.9%
RAAS F Mk 10.1% 13.3% 10.9% 8.2% 7.3%
B30 -7.0% -7.8% 5.4% -7.5% -6.6%
BRF RAE R -1,848 -4,596 5,510 -5,994 7,317
B b B E) AT 4,290 1,184 7,038 1,200 1,200
HLAT A 162,013 140,032 189,305 195,005 237,799
P A3AL3E A -35,211 -33,473 -38,513 -48,751 -59,450
A 126,802 106,559 150,792 146,253 178,349
)2 B, 3] A 114,453 103,287 139,992 140,253 170,349
EPS 0.62 0.56 0.76 0.77 0.93
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