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601717.SH FRBEAL 1154 0.85 1.06 1.25 1.50 10.9 9.2 7.7 7.7 21%
002526.5Z Ly R AL 5.57 0.26 0.38 0.54 0.62 215 145 10.3 9.0 34% wind — 2 4
002535.5Z M ZHL 7.48 0.34 0.57 0.82 1.08 22.1 13.0 9.2 6.9 47% wind — 2 4
002665.5Z ¥BeF A 2351 0.89 1.20 152 1.90 26.3 19.6 155 12.4 29% wind — 2 4
300000.SZ RBF 2096 0.83 1.07 141 1.86 25.1 19.6 14.8 11.3 31% wind — 2 4
300275.5Z M2 AR 2849 0.74 1.07 1.48 2.02 38.5 26.7 19.3 141 40% wind — 2 4
¥{a 22.7 16.3 12.3 9.9
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2RI 26.7 18.7 13.8 10.7
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WK 1.6% 31.1% 20.6% 30.6% 34.0% 34.9%
FAE (FAL) 36.19 61.91 50.53 89.03 114.67 143.91
WK -18.0% 71.1% -18.4% 76.2% 28.8% 25.5%
EPS (7L) 0.18 0.31 0.25 0.45 0.57 0.72

HAFRIR: 2N BRI F, T EIRTIERFFE

1 BERES LS IPNTR

$f5: BHEA 2010A 2011A 2012E 2013E 2014E
EX-2' N 257.79 311.08 406.18 544.40 734.45
AL 174.76 187.5 225.00 270.00 324.00
it X & 30.56 45.29 49.82 59.78 71.74
A AE AL 29.52 34.32 48.05 64.86 84.32
B H AR, 21.18 4371 83.05 149.49 254.13
75 1.77 0.26 0.26 0.26 0.26
BN R 20.7% 30.6% 34.0% 34.9%
P AL 7.3% 20.0% 20.0% 20.0%
itz & 48.2% 10.0% 20.0% 20.0%
A bE AL 16.3% 40.0% 35.0% 30.0%
B H AR, 106.4% 90.0% 80.0% 70.0%
5 -85.3% 0.0% 0.0% 0.0%
B Ak N H R
Ly AAE 67.8% 60.3% 55.4% 49.6% 44.1%
SR & S 11.9% 14.6% 12.3% 11.0% 9.8%
A bE AL 11.5% 11.0% 11.8% 11.9% 11.5%
B B AR, 8.2% 14.1% 20.4% 27.5% 34.6%
R 5 0.7% 0.1% 0.1% 0.0% 0.0%
EGES 57.9% 57.7% 53.7% 49.2% 45.5%
Xy AE 65.00% 67.32% 65.0% 62.0% 60.0%
Flitid & 42.18% 42.55% 40.0% 38.0% 36.0%
A bE AL 58.85% 67.46% 65.0% 62.0% 60.0%
B H AR, 22.83% 24.50% 25.0% 25.0% 25.0%
R 5 28.47% 51.87% 50.0% 50.0% 50.0%
EERA 108.6 131.6 187.9 276.6 400.0
XL 61.16 61.28 78.8 102.6 129.6
itk & 17.67 26.02 29.9 37.1 45.9
G4 AE 12.15 11.17 16.8 246 337
3B H AR, 16.35 33 62.3 112.1 190.6
R 5 1.26 0.12 0.1 0.1 0.1

4ol Wik B RUE 69 ¥ B AR FTIE AR 8] 57 7 A 9
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HAFRM: 2N] BBIRH . E AR ITIE IR
R 120 BHRFEES LFBIBATR
Bf5: BHEAL 2010A 2011A 2012E 2013E 2014E
EX-4"ON 257.79 311.08 406.18 544.40 734.45
XML 174.76 187.5 225.00 270.00 324.00
EL S im & 30.56 45.29 49.82 59.78 71.74
Z B AL 29.52 34.32 48.05 64.86 84.32
1B H AR, 21.18 4371 83.05 149.49 254.13
) 1.77 0.26 0.26 0.26 0.26
B AIG ik 20.7% 30.6% 34.0% 34.9%
AL 7.3% 20.0% 20.0% 20.0%
it x & 48.2% 10.0% 20.0% 20.0%
A bE AL 16.3% 40.0% 35.0% 30.0%
1B H AR, 106.4% 90.0% 80.0% 70.0%
5 -85.3% 0.0% 0.0% 0.0%
B A A AR,
I 67.8% 60.3% 55.4% 49.6% 44.1%
it % & 11.9% 14.6% 12.3% 11.0% 9.8%
A bE AL 11.5% 11.0% 11.8% 11.9% 11.5%
B H AR, 8.2% 14.1% 20.4% 27.5% 34.6%
5 0.7% 0.1% 0.1% 0.0% 0.0%
FARM : 2N] BRI F . EERITIE IR B
A 13 BRESE L SR LA EFR
2010A 2011A 2012E 2013E 2014E
ERIES 57.9% 57.7% 53.7% 49.2% 45.5%
Xy AL 65.00% 67.32% 65.0% 62.0% 60.0%
g & S 42.18% 42.55% 40.0% 38.0% 36.0%
AR 58.85% 67.46% 65.0% 62.0% 60.0%
B H AR, 22.83% 24.50% 25.0% 25.0% 25.0%
R 5 28.47% 51.87% 50.0% 50.0% 50.0%
FAT I NG PRI F B AR ITIE AR
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#H B B X

BREEARL S ZPMEARFEL, BEFRKBEARARRGFNBAARRIEKZE e 1
2010 45 FF SR 2E M B B UL B T ittt 1
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B EARIEA YT AL 6LAYIEAL, 518 EUTT AN coceeeeeeeeeeeeeeeeeeeeeee et 3
TVEE G AR B I IYEFEIL BOYOVA L oottt 3
2008-2011 478 BN FAFE K FEIE 1700 oottt 3
2011 4F 3 ARG B8 8, oA T 2011 4R LB R s 3
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PR & 4 RS = et mA28: RASHERLIFET FABIBNBAARRIE R E s 2
B PR AR A TITHEF AR FER. T Z e 4
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Je b BB TAELR EAPEAAT 5 B RFUN: (A E DT 1070 oo 5

o P UL I ) BT 28T T oottt 6
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BITIERT LR BIR R . ERRE. T, 98

e AFARR6-12 A, AThIsE (RGHTIH B NPT B 20 3) 2L AR A9 AT L3540 ) ABAR
R Pra6s (RT3 F L2034L) FH @R 20% R0 L. Z iR R A AT

SR AT A8EC (SR AP B 28] LR AT LS B0 ) RS ) PHAS S (R
B 2 B0 FHEIR, RS O IR

Bk ATALFEEL (AT B IAPT B B 8] AR AT AL d8 4 ) B RGP (R T+ £
ZWIRE) FHERARL . PRI SATIL .

=38 ATALAREL (TR B AT B &N 8] LR AT L8 40 ) 1T G AT 4R4 (R T 5 F
FH694840) FH DR 10%AA L, IR ESATITL S,

RITIESNS FEAR A . ERRE. TR B8

HH: RIBAKRG-12/NA, 28 EMRBAESHIT (RS IFAN) PTEE K EZ-F =R
20%% VA L, ZIFRE oINS .

AR RIEREK6-124A, a8 BRINRALHIR (R EAIN) FTEZEREFH
=3k 10% - 20%. ZIFAE TR H .

Pk RAERK6-12/4A, & BINESATIF (RAATIRE L) FTE 2R F-F 34 =3R48
L, LRGSR

=i RIERK6-12A4A, A8 BRMIKToMIF (AT AN ) PR 2L E-F 3= 4R
10% B VA L, ZIPR IRt

R, REF, YREEIATRIEFSHIT. AARLA F EIERA L2 T 9IERL
TR P FAS T EM ARSI, KAAKIE, ABBGIRLEE, e, ZWMd L AR
& RIRE MR AHHB AR ILE. AATEH, TE, €52 EARSE P o) Eik
5 F IR ST AR A B2 AU XagAME . RAGKETRA R f To G4 e fadtolk
WA AT E AR 0915 & H B TRAMAGEIRALA,

BERECE:
B FEEEA (01157.HK). S AEE MR (0317.HK). T E &% (01766.SH)

AR =—%F T (60003L.SH). FHEEF (000157.5Z2). ¥ EH % (601766.SH). ¥ E &
I (601989.SH). _Li##Le (600835.SH). kA&t (000887.5Z). + EZ (600118.SH).
AE A (300024.5Z ). #4RE (300064.5Z ). HLEAMAM (002430.SZ ). KALHL (002564.SZ ).
BASH (601798.SH). R L4y (002111.5Z). 4L Mty (300126.5Z) %
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S B0k

AR oy b B4R TIEA R A TR E] (VAT BARSRTIEA, 4RFTiEA B & F Bkl A A9 iE AR50k 5
FTAs) QEMMIAAALF (A TRARES ) #24, RBASRITHEAEMOR . BR. WmT L CHETER
A EEAEEAL. RAEFZABLI, I AR GRS TATTIE A, R ITIEA TR B BT, ETHMRAAA
TG BB 7 KK 2 AR AR

ABAEPT BN ERRBBLE P MAF IR, FFIMBITE P 9T, FIREAFE R, AMIELARLE
ARk T B ME R AIRIE. ARITIEA A A RIREFT R A BB EEINE, (2 RI2AR LN B ER R TN, B PR
L3 4BAR S AGRAE T BRAN ARG AR S P87 . AR P 8 R 69 R ARTHE AL RANR A AR B 0% B 69500, 4R
FHEATA € 5 ARE T EA BR—BSA TR LR IRE, ARARFTIERBA XS o E & B BAT ARSI A
BN F IR L B P ARFTIE R R B & P AR R ARE MG B TR TR A,

RITHEATE ERBIEFTAT A RRAIRE H B A EES T EP . ARFTIES RGP Jo i ETHP) L & 541
AR ) 4k B AT TP, RIRE T TMRILT . FE, 23RS EARRETARESE P, ARETR
R P A AE I

AR T HE I 28 P 3h a3 hk RABRAESE, *F T T 4875 BG4 ITIE A W 3EA S 69 3o bt AL JREEHE, 4RITIERA T
SR ARG . ARSI Wk R RAE 40 B 695 A T B PR 518, AR W kG 1 5 MR AR 41
T3y, B P F BATARRR] X 2 W 3k 69 3 A KRG

BOTIEAEFBAFE AT TAL . BERBFIA ARE P BAESARIATIESR R S, R AIRE H B AN 3] 17
B R G BARAE QAL TARAT L 52 W RS ROk 5 18, ARITIEA T hb G KRS P BG)N 8 XA G L X R, TR
FEARERRLEF XA GELES .

RITIEA T BERANE| AR AL A B P . RIS R A ELRITIERE P 89, BTHEMA, RARTIE
BB AL IAER, W AFARTTIEAR 7, 5 A R e M.

B AR AL T AR IRSAFIREATIE, RIEZA B, HARTIERHIF. IRFATIRBATFIL.

B ITIEF AT A FHAR B — A A

KA

B4R FTIE S RN TR 8] AFR 3 AT B

T EIRE ARkt 35 T ERALKE C A& wR: /H#4E  010-83574171  fuchuxiong@chinastock.com.cn
LB AR R g M4 99 5UR B KA 26 A& LR {74545 021-20252612 hetingting@chinastock.com.cn
Y| TARE R AR —I&F SH 5 KA 26 & WX B3 0755-83453719  zhanlu@chinastock.com.cn
3] W ak: www.chinastock.com.cn
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