& i

» China Jianyin Investment Securities

AEFFR SR 5] T 4R
201149 A 9H

Y2 N Al
EoAN £V
S0960511080001
010-63222931
lishaoming@cjis.cn
BREA Kk 2
S0960111080637
010-63222861
zhangyanl@cijis.cn

6 - 12 A~ A B 47+t
LA 10.49 T
EY T LTI T

BRhR T
EEAR(ET)
B EA(T 7)
AIB LML)
EPS (TTM)
FHRATF (L)
#= R E

B Z I
(%)

PR A3 =

bAIEZRAFEAL

M
0.58
-1.10

48%
36%
24%
12%

16.20 T

2498.94
5948
5843

613
1.02
5.38

79.0%

3M
9.96
-9.14

6M
4.00
-16.70

-12%

0% I:v H "
-24%

2010/9 2010/12 2011/3 2011/6

— A

R RIBE

EiEEAIRE

CIRFDb = - LA A G, LA B

2011-8-10

CRANH=-6 AAEEAIF S, SAAFEAE
%3 KT B4 2| FpE) 2011-7-9
CPRAV = - Z A ATEAE, S KT

2011-6-28

4l ik E XX B 6 B A

AR A 3 = 600048 i3

YRR BAIFLEAT, ETERBEREL

SNEANAT 11 8 AAEEHIE, 8 AZIAHEAR 52.9 FFK, K4L% 60.2
17T, R 36%4 12%, FRbb3g 13%F 19%. # 32| E 4 A, @ 135 7+ %,
T3k 36.7 1270,

BEERL:

B S A4E @A ELHFIIL TR, FRILEFt. 8 A 8] LI4SE @A 52.9 7 F K,
Bl L4 36%, IRibig 13%; 44E 441 60.2 1270, FIHLH 12%, IR 19%. 8 A
AR M 11375 /P K, FIRik 39%, IRMHE 5%. 48] 6 F4EE T 10l ,
7 AMER R R, KAA TR,

B 1-8 A RiH45 € @AR 4405 TRk, Rl 12%; RiH45€ 45 505.4 104, Rk
& 57%, 44 E 38k iR & T AR K. 1-8 A 44E 940 11473 5UlE K, Bl bk 40%.
AR B ARG BE An el A 3000 KGR, 104 & A R b K838 57%.

B SAAIHETRESH, HWAE 44, £FRR. 4. Lk, HEAREH 135
TPk, ik 36.7107T, @M 2707 T/FK, 1-8 A FEHR E A @A 630
TRk, Lk 1534107, FHHEEBM 2433 AFK, FREKMEKTF 2010 §
11%, BRAIKE, BEAR, RERFBMEAAZLAGFTEAE. 18 A, B4
PETLEMAT LI THFEER, ANEABTRMNITFE TR, & THELE R
IR T X BRIk, FRATI R KM, (M Fes T4, &
Atk EBR AR, EAFIMEER, FTEMMBERR, A8 KRN
KITTRE G Ea,

B LA RESES, PREARLENAIKRERA, ¥4 390 8727 LT K,
2 HIA 425%, 32 10 F KR &S 8 M B 4 5. f 1-8 A454E ¥4 11473 TIEXR,
FlBGIK 40%, %% B 522 MK 31%. St 11 S0 524 R KGRI 69587,
LG F R A LK.

B A3 R REEE . A BN R AN A MREAZRYRETRATR
4R Lok, R EAGAATGAREAE R EALL, AT NS4 E KRS
ik 693K, RATFIBTAE]) 11 Fo545E S HF 2T 840 127U, Rk 24%,
W S4B BB AR S, TAT b (FANT 11 AT ZR A 0% L), 2—KibEd b
GrAefE LI KM ZE KA E] . EFFR 688 ILATUKKMZ A5 LGk
S#y—F.11-13 4 EPS1.12.1.51 #= 1.96 7T, RNAV12.6 7T, % B EH RNAVS6
XL, kR 6AMALEMKEH 1621, HREH.

MR T 2 FHFRIRLE . AR 1] 1K A ok 4945 T A TR 49 1K 5 49

EX P oS

B3 BHEA 2010 2011E 2012E 2013E
RPN (F T ) 35894 44868 58328 75826
F] He (%) 56% 25% 30% 30%
V2 By BN 8) AR (B 7 L) 4920 6677 8977 11669
] e (%) 37% 33% 31% 28%
24 % (%) 34.1% 38.0% 38.0% 38.0%
ROE(%) 17.2% 7% 19 % 19.8%
IR 3 (L) 0.83 1.12 1.51 1.96
P/E 11.71 8.83 6.76 5.26
P/B 2.01 1.65 1.31 1.04
EV/EBITDA 13 11 8 6
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& 1 238 1145 1-8 A#EREFA ($£42: H5-F, L)

A Fist AT it X AIE -2 1T U
wm W& T f=:311] 3t (FL/E)
1 T RWI7 X EEALR 17 5. 177 S5 #HH 100% 8.4 18.46 7.7 4,160
2 G T v DX R BT Ik 4 1] ke H 100% 5.1 15.16 8.4 5,550
3 R MTHR TR R B SR T 451X 24, 3#thk % 100% 29.4 59.60 11.1 1,862
4 FEBA TR L % 5 A VL ATV AR 2R e A B EH 100% 31.6 79.95 5.6 705
5 T S XK B B 6 5 b 3 AR 5 e 0 B i 100% 9.9 19.76 26.6 13,445
6 JSCHRTIT i DX P el X PSR T 2 5 kB i H AT 12.3 30.67 4.3 1,396
7 T BH T 0 1 S T R AT T A AR R A B BH  55% 33 13.10 0.4 281
8 B IETTBSSIX > A5 B2 R AT 1 2R b Ay B e 18.2 54.57 14.2 2,600
9 JUMNTH 75X 5 G itk IO 100% 7.0 17.89 7.9 4,390
10 £330 B X [2011]305 Hhk 3k  55% 6.9 18.89 1.5 783
11 AT £ /Uil AL B C =Rk ik 100% 29.8 45.33 3.6 788
12 R REEIE 2 E TR D NS 12A-01A 5 ki 100% 6.5 15.52 3.9 2,533
Hh b
13 PR TR AR IX K FHriE/p g bk 6. 7 4, WA 51% 18.1 54.30 5.7 1,052
K7 8 4l
14 AT R IR AR A % g b I 50% 5.5 20.71 2.6 1,271
15 T H I X T A T8V A bR KiE - 50% 17.2 30.93 13.3 4,290
16 BTt (L IX Z03R P(2011)058 5tk B 50% 14.6 51.40 14.4 2,800
17 Tt L IX Z0RR P(2011)059 5tk B 50% 10.2 35.66 10.0 2,800
18 & T EIHHT X BHC-10 ik AE 100% 11.4 40.01 9.6 2,400
19 BT RAT X AT B AT 1 B 32A-06A Mtk g 100% 4.2 8.42 2.7 3,210
1-8 A&t 249.33 630.34 153.37 2,433
HAERR: EWaE], FHEAERHTAT
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O T2 A e EPS (i () —k-ROE L 20%
:zz : @_‘_ﬁ\[kq&)\li:: B % | o sl 121 15.9% 1.00 LRe16.6%
w00 | 250% 10 L ; X 14.0% 15%
250 |- 200% 08 |
200 | 150% 06 1o%
iig | 100% 04 | 5%
50 | 50P0% 02 |
0 0% 00 L025. 0%

2007H 2007 2008H 2008 2009H 2009 2010H 2010 2011H

2007H 2007 2008H 2008 2009H 2009 2010H 2010 2011H

W H LA E X 0 KT A S

3/6



& i

‘)m.umnmmmum /A\G‘J *B‘%
A 11: &5 LA EfGH R B 12: =ZHAKF
e ane =% 8| s Y Fi| % . .
60% RETRE —= B it i S 1
—h— 552 == =
15% ¢
46.9% 34.1%
39% |, -
® 139.8% B 42.5% 10% | 94%
34.5% e 8%
18% | 137% 184% | 504 | 48% A3% 4% 350
19.2% 16.8%
13.2% 14.5%
0% | A—h——h—h—h——A——A——A—A
3% L
T ~ T o T o T o T
~ o © o o o o — —
o S o S o S — o ~ -5%
o o~ o o~ o o~ o o~ o
N ~ N ~ N 2007H 2007 2008H 2008 2009H 2009 2010H 2010 2011H
A 13: ffKE
e BTSRRI S i % —he— 1S fiie
200%
160% |-
%
120% | 99% 09%
80% | 59
0,
40% by 2% 8% 53050 436 G000 Aoy e 43%
0%
2007H 2007 2008H 2008 2009H 2009 2010H 2010 2011H
-40% L

HABRR: ETNE], FAAESFR T

4 Wk B KB 89 ST Ak

4/6



& iy

R e AR
B MSFR A
aditie FliEE
XEE 2010  2011E  2012E  2013E 2UHEE 2010  2011E  2012E  2013E
REh&r= 146672 182868 211006 245510 B 35804 44868 58328 75826
W4 19151 20000 19576 19788 B A 23645 27818 36163 47012
VTS 587 587 587 587 LA KB 3584 5384 6999 9099
Heg NIGK 3664 3698 3687 3690 =A% 4| 803 1391 1517 1744
T IR 13371 13371 13371 13371 HHTH 573 897 1167 1517
ey 109898 145211 173784 208073 %53 H -102 -419 -281 -29
oAt 0 2 1 1 AR RGPS 9 13 -84 21
ElSiei) gud 5656 2043 4242 6141 2 B I A 0 -0 -0 -0
LS ERS 937 592 764 678 BT A 42 47 30 40
I 7 ¢ 323 340 348 346 B AE 7424 9829 12877 16543
TG ™ 9 9 10 10 =24 N 30 85 67 73
HAth 4387 1102 3121 5107 ENAN 50 45 47 46
BrERTE 152328 184911 215248 251651 FIvEBH 7405 9869 12896 16570
s 5t 68897 94523 114752 138300 A3 EL 1899 2566 3353 4308
RIS 450 2534 5186 10750 R 4920 6677 8977 11669
PEAS K 51544 78743 94491 113390 DB AR A 585 626 567 593
HoAth 16902 13247 15074 14161 AR BEA R FFE 4920 6677 8977 11669
EFS) HF 51411 51413 51412 51413 EBITDA 7522 9462 12659 16585
ST 47029 47029 47029 47029 EPS (Jt) 0.83 1.12 1.51 1.96
Atk 4382 4384 4383 4383
SR AT 120308 145936 166164 189713 FEMELR
DR AR B G 2311 2937 3504 4097 SUWEE 2010  2011E  2012E  2013E
iPZN 4576 5948 5948 5948 KBS
JAF NN 13280 11907 11907 11907 EBN 56.2%  25.0%  30.0%  30.0%
R alEnt 11854 18183 27726 39988 LA 42.2%  32.4%  31.0%  28.5%
VAt BE 2 7 R AR B i 29709 36037 45580 57842 VA TREA R R 37.4%  327%  30.7%  28.5%
SRR A 2 152328 184911 215248 251651 EFIBE S
BV ES 34.1%  38.0%  38.0%  38.0%
RETmEF Bf5:H Sz 15.3%  16.3%  16.4%  16.2%
DUWESE 2010  2011E  2012E  2013E ROE 17.2%  187%  19.4%  19.8%
SEEHWER -22370 -2634 -1948 -3035 ROIC 11.0%  12.3%  142%  15.8%
R 4920 6677 8977 11669 fA5RE
HT I 200 51 63 71 T A 79.0%  78.9%  77.2%  75.4%
i 4% 2l H -102 -419 -281 -29 Hr i %
BRK -42 -47 -30 -40 nahtLEx 2.13 1.93 1.84 1.78
BB R AE) 27972  -10132  -11807  -15896 W R 0.53 0.40 0.32 0.27
Hy 626 1235 1131 1190 Hizfeh
BRESIP LT -22370 3567 2215 -1943 SRR 0.30 0.27 0.29 0.32
BEAS 66 66 66 66 IS R e 2 65 74 98 127
LS EERd7S -711 -3585 2173 1914 PEAST I R e 6.82 6.61 8.59 11.17
i -23014 48 24 37 "/RIER T
BUEFHER 28133 -84 3739 5190 BRI WL B (Fp T 0 1) 0.83 1.12 1.51 1.96
FE K 142 2084 2652 5564 R IR 228 I 4 U (e T P ) -3.76 -0.44 -0.33 -0.51
K% 26780 0 0 0 BRI 08 7 (A T ) 5.38 6.55 8.25 10.41
3l JE 5 1056 1373 0 0 il
PO TG N -1003 -1373 0 0 P/E 11.71 8.83 6.76 5.26
Atk 1158 -2168 1087 -374 P/B 2.01 1.65 1.31 1.04
b3 Rae 5 Ty ik | 3904 849 -424 212 EV/EBITDA 13 11 8 6
FALRR: PHAEFFRAT, ARk, $15 BAL
5 ob ik B LZ 5 0 R 33 5/6



& s
Qi SN raHE

FIPREX

AN
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I #H: THARK 6~12 MNA WRMNFHPE 10% ~ 30 %
Tk AR 6~ 12 AN A ARMESIE + 10%A A
O TRk 6~12 AN H MBS 10%0A £

AT R

A ¥F: TR R 6~ 12 A A RATLASSERIE T T 354544 5% A L
Fob: IR R 6~ 12 AN A AAT 8RR IUARRT T 94554
A Ok TR R 6~ 12 A A RAT LA 5R LIS T 7 354544 5%0A L

B 5 B AR A

AV PAAER SR AT LB ST, TREEME, 15 FHEAFRMLZ I,

EERFENE: A RABT. BERT . LTRE. RITRA. ARG GRS, ERBES . ATIRR. Sakl. TE
B R ik, Pl FmAKiE. TFLES.

B PALEA BN E AT AT, M TFIRKFZFF AR E L, ZFFHE,

SATAK

ARG & P B EAETEAA RS (LT RAR “PHRIERY) 324, §AREZLANINZP A, FHRIEAZEL
FAEFR T BN LGP IE SRS REFABERZ, AREFPAEATH XD RS ETR R, & kRIT
RIRA Y 142 A AN 8] W 35 BN 8] BAR G R 18, ARt BRI RIFHIRE M AR, RS RAIRET R AT,

AR AT ARSI T ) A TAZ EAa T, AR BRI B A3 8 0 A b Ao A 3 TARAEATIRAE . o $LEH-T 1L
I ERBEFH AR, ELATN, B RRIBIBAETH £ T F 6 4,

AN 8) B TR T A HAT R b 4R B 6000 3 B R AT 0IE Sk AT ), T A A 08 8] SR A S S IR AL
FARAT . W5 2] R4k = S 5 A8 KRS

AR 0y N B IAUESE , FFAM RN TR A0 K 2 B, RH RARBEANAILT B AT, M ERLAE LKA
B R TAR R IRAE TR A FAels &, IR MO AR R R B ATRAZAR e, Ko 8) BB RS R AR 7 5| B e 44T
HAERBERR RAEFTITIE.
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