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B RR & 2010 B AR IS A)E 47.34 120, EPS1.36 (3 A@mMEE ) ; FlHEK 30.1%, & F&RNAAY
4%, ZZEFEFIHFE 171070, FRbEK 16.9%, KR HIE KGR EZRALSREEIK, & T Llan
IR K 4.8%, AT,

ZBHH

B FFHEKREBIF, REZHTFEAARE, N GHEKREIF, 3FERAGHFMILK 18.0%, b 2 FF KW
Xk 6.0%; EFFRELE, TEARNAHTHEKRENE (LFmEK 11.1%) , BRrXEF RIS TR LT
(38K 36.0%) . 3 FEAFZENE, REEEA ik, 3 FERTHIFLEK 6.6%, @ EFFIL
HFAMIE K 4.1%., 2R RN BARZH TRALRE, 3 FERESIERARLLEIA 7.0%/10.1% , 1E
BERA%, EETRANA,

m 3ERLESERARTY. 3FE, NAFFAHSELER 2 FHRH 5BP £ 255%. 4FA KA, K
(REMEI) MAFERHAT 7BP, AT IKAFR KR T 24BP, HHRARARIAT 4BP, RLF =5 fifh
BRI T 29BP Fu 22BP, WHIKAE FEHF AKX TMA R GRIHBIEMNTAL. &F 10 Aty s, M
HAFEEELF R TR R (FHRFHAERE, KETROGETEMETIEK) .

B 3 EEFEAFHLY 40012, FIERFKR ST A2 I AL (781) « Bk (8712) « ABAANRH (82
1), RERZNITLAHGHFFEME (-1410) - 23 (-3412) . 3FEHERIR S 947k, 5 19 A
IR S 44T — 5K,

B REREHE, REBLERI. 3ZERRAFILTH 3000 7, REE 0.57%, 77 3 ZEA4E 1.7 1¢
L. B 3 FEFERTRA 0.28%, K&EEEZFRTE 253.5%. 3 FEFIK 5.69 12 (1-3 FE4 22.48
1), ¥ R4 52812 (1-3 Z2EE 19.86 12, R P 12.1 AU REREK) . Flkd 96%HIN4LHF
WK, A8 REHAAR 2210, FHIRAFAN LR RFAALR K, XY 08 469 KFHAA *.

B FEFRAERANRRIEK 47%, Wikt 1. 2 FEAETH, EBERFKFE. L+ BHEFEFEIAFET
LR AT . AL S5 F 4 HIRAR g K 48%. 64%.

Z AR
m R A A F 2010/2011 £ I & A A 60.2/72.1 AT, & A E B ¥ Kk 19.7% A= 19.8% ,
2010/2011EPS=1.7/2.1 /T, 2010/2011BVPS=9.4/11.0 T, ( R# &5 P 4RATHYEAL)

FERZN

m BRI A AT #HE S 2.0x10PB/10.8X10PE, 1.7x11PB/9.0X11PE. % P& &35, PRk A BT
A8 6y L, IR T RAVS TP ARESRLKNGZ S, BB AR 2 RERRAHR: H22F%
BAT D IEAR PR . HA R F G R T A, T2 H AT GHRE RIS, A M 637 H]
B &, @3N 6 “FEHHIRR? , 1203 KB RIEWE EHEAK, HANKTEE.
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SINOLINK SECURITIES /A\V_;J ,‘;\‘i‘F
BRL: RERLER AWK
[ b i 2008 1Q09 1H09 3Q09 2009 1Q10 1H10 3Q10
ALK FERL 34.36% 27.07% 26.67% 25.27% 23.37% 17.85% 14.49% 21.19%
T 27.92% 36.44% 38.95% 39.12% 26.35% 16.45% 9.14% 10.50%
E T o 58.78% 49.06% 20.74% -2.60% 31.94% 31.49% 31.61% 37.52%
Bk 29.68% -5.34% -11.17% 7.37% 10.34% 13.33% 19.85% 46.65%
EEH LK 2008 1Q09 1H09 3Q09 2009 1Q10 1H10 3Q10
£ &R FH 6.66% 10.21% 3.40% 2.31% 6.07% 5.25% 0.46% 7.34%
e 9.50% 12.58% 7.17% 5.30% -0.55% 3.75% 0.44% 6.62%
ET o -0.48% 3.30% 0.36% -5.59% 34.81% 2.95% 0.45% -1.35%
B Ak 4.93% 8.96% -4.95% -1.20% 7.83% 11.91% 0.52% 20.89%
SR B AEABR AT
BK2: RERHERFEEK
b 2008 1Q09 1H09 3Q09 2009 1010 1H10 3Q10
& Ak 35.48% 30.24% 24.56% 27.29% 24.11% 18.40% 13.09% 19.49%
PR3 28.17% 27.80% 21.40% 21.67% 26.11% 16.71% 21.46% 26.61%
% n.a n.a 46.19% 46.20% 18.81% 18.79% 0.08% 0.08%
B 59.93% 29.78% 39.09% 57.81% 15.89% 25.98% -24.21% -10.38%
EEH LK 2008 1Q09 1H09 3Q09 2009 1Q10 1H10 3Q10
it & Ak 8.64% 10.37% 3.76% 2.31% 5.92% 5.30% -0.90% 8.11%
B 3.48% 11.14% 3.97% 1.76% 7.25% 2.85% 8.21% 6.07%
5 #DIV/O! #DIV/O! 46.19% 46.20% 18.81% 18.79% 0.08% 0.08%
Bl 36.94% 8.04% 1.47% 5.13% 0.56% 17.44% -38.96% 24.31%
KB B AGEAME I
BK3: FERRAHH#EE BRA: KERAHFHTE
4.00% 4.00%
3.00% 3.00% p—
2.00% 2.00%
1.00% 1.00%
0.00% A . C 0.00% . . . . . . . ,
& Q A 2 5 Q O O S R Q9 N 2 3 S S
’LQQ r\db '\?‘Q (509 WQ'Q \&%®B ﬁod)%ﬁ? '\& \‘\Q %09 \d‘\ '3‘ '50\ ‘196 v‘oc‘b W& o ‘LQQ & q,d‘\ '\JO"\
B0 £

KR BAIESARAT
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SINOLINK SECURITIES /A\‘_;J ,‘;\i‘r‘
BR5: RERKERZF
2008 1Q09 1H09 3Q09 2009 1Q10 1H10 3Q10
fghsrk
EFE 278,120 313,930 337,562 356,381 355,717 368,568 370,404 395,279
*ixk 3,694 3,542 2,312 1,768 1,356 1,076 929 815
KBE 1,928 1,893 2,140 1,573 1,474 1,352 1,294 1,273
Tk 0 67 318 659 529 588 601 567
ML % 0 3 13 118 441 390 398 422
FRATHE R 1,928" 1,963 2,472 2,350 2,444 2,330 2,292 2,262
¥ AR 544 516
L 283,741 319,435 342,346 360,499 358,517 371,974 373,625 398,356
9‘:;}‘_% R E 1.30% 1.11% 0.68% 0.49% 0.38% 0.29% 0.25% 0.20%
RAERRFHILE 100.00% 96.43% 86.57% 66.94% 60.32% 58.03% 56.45% 56.28%
Tﬁfe&f RRBILE 0.00% 3.41% 12.88% 28.04% 21.64% 25.24% 26.21% 25.07%
Pk & RRAHE 0.00% 0.15% 0.55% 5.02% 18.04% 16.74% 17.34% 18.66%
KB & 0.68% 0.61% 0.72% 0.65% 0.68% 0.63% 0.61% 0.57%
FERFKEL (2,027) (2,560) (3,289) (3,600) (3,955) (4,369) (5,136) (5,735)
— R AR S (2,572) (627) (2,662) (2,960) (4,195)
F IS RGBS 545 (995) (941)
N B R 105.14%  130.40%  133.07%  153.18%  161.84%  187.51%  224.09%  253.54%
o N B 2% (L 105.14%  130.44%  133.25%  155.99%  175.45%  205.10%  250.12%  288.75%
x\ BRI S (6,973) (475) (1,015) (1,375) (1,575 (119) (494) (804)
P& RREAS 361.74% 24.20% 41.09% 58.51% 64.46% 5.11% 21.55% 35.53%
;ﬁ%/jti’]‘ﬁ“‘ék 55 2.76% 0.73% 0.77% 0.57% 0.49% 0.13% 0.27% 0.28%
oL B RS 0.91% 0.00% 0.18% 0.74% 0.83% 1.12%
R BAEAFL AT
-3-
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B&Z6: RERFEL TR

2004 2005 2006 2007 2008 2009 2010E 2011E 2012E

F-RION 8,580 8,705 11,551 18,044 26,465 21,986 27,125 32,368 38,394

F.8 % H (3,710) (3,772) (5,069) (8,438)  (13,867) (9,001) (11,405)  (13,502)  (15,966)

LE IR SN 4,870 4,933 6,482 9,606 12,598 12,985 15,719 18,866 22,427

BN 2 S ON 188 546 307 521 851 1,181 1,481 1,852 2,319

FA AN 190 319 346 731 1,053 981 600 600 600

EE RS IN 378 865 653 1,251 1,904 2,161 2,081 2,452 2,919

0.04 0.09 0.04 0.05 0.06 0.08 0.08 0.09 0.09

AN 5,248 5,798 7,135 10,857 14,502 15,146 17,800 21,318 25,346

B A H A B Aa (411) (417) (553) (824) (1,152) (1,069) (1,254) (1,497) (1,780)

T H A (2,465) (2,633) (3,161) (4,207) (5,224) (6,311) (7,298) (8,740) (10,392)

RIS S 46.96% 45.41% 44.31% 38.75%  36.02% 41.67% 41.00%  41.00% 41.00%

B H (2,876) (3,050) (3,715) (5,032) (6,376) (7,380) (8552)  (10,237) (12,172)

& RN 2,372 2,749 3,420 5,826 8,127 7,766 9,248 11,081 13,174

39.5%
& (1,881) (1,803) (1,426) (2,054) (7,334) (1,575) (1,413) (1,726) (2,267)
B8R E 491 946 1,995 3,772 793 6,191 7,835 9,354 10,908
-79.29% -65.59% -41.69%  -35.25%

PRATAL (201) (287) (692) (1,122) (179) (1,160) (1,818) (2,154) (2,511)

P 41.0% 30.3% 34.7% 29.7% 22.5% 18.7% 23.2% 23.0% 23.0%

i F3E 290 659 1,303 2,650 614 5,031 6,017 7,201 8,396

AN R 719.4% 19.6% 19.7% 16.6%

Per share data 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E

Mk, K (mn) 1,945.82 1,945.82 194582 229341 3,10543 310543 348501 348501  3,485.01

BRI & AT AT 1.22 1.41 1.76 2.54 2.62 2.50 2.65 3.18 3.78

EPS(basic) 0.149 0.339 0.670 1.155 0.198 1.620 1.726 2.066 2.409

BVPS 2.41 2.59 3.33 5.67 5.28 6.59 9.22 11.07 13.26
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V5 % 1 AR AR ) AR (E) %Efﬁ%%ﬁms g
K> 4 wHh AAH 243 f--ooooo S Moae
L 20090320 44 1533 NA pos PR W g | 1500
2 2009-04-24  HA 15.33 N/A red N PP R A A 7
3 2009-08-21 BA 22.07 N/A 163 -t g _T¥T @ 1,000
4 2009-10-29  HA 22.21 N/A 143 fel S L
5  2010-0312  #4 22.92 N/A 123 1 - ol 4 el - 1l 5%°
6  2010-04-29  HA 20.17 21.84~21.84 83 0
7 2010-08-25  HA 1751 N/A N o 5 @© 2 g g @ 9w
8  2010-09-02  ## 18.19 N/A 2 8 S8 & g o & g 8
o o o o o o - — —

kR B EIERAR AT

TR LR LA

BE: MAAKRK 6-124 A A L3ki&E A 20%04 L;
FEN: AR 6-12 /4N A A Likk@E £ 10% - 20%);
BA. Rk 6-124MA N E3HMEE A -10% - 10%;
R KRR 6-12 A A A Tk EE 10% - 20%;
i MEAAK 6-12/4A W Faki@E £ 20%04 L.

Bk AW e — R4 A A



g B E JiE F

SINOLINK SECURITIES /A\E-J ,‘;\i:F

457 500

AIRE AT “E A EA B ARG (VATFEaMR “BAiEA” ) Fif, REFLPEEMN, KIREGIEHT
o) RAFUEAT 77 KBIMEAEATH Xag N . LR A 50, RB RS L LIETHEAMA, SAMETIZACR L 8] B
Ay Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE AT
FEATA R & 6 M) Fefb B,

KA 09 7 A T B AR AR AR AT A A T2 69 A TF Fobh R 2 A AR oA, (2 B AR AR LA 50 AR 3t iX
BeAZ 80 B M e T AT RAE, T Tz 5 A= A0 — W r e, BAiEA RME BTk, EARS T
BT B, TN R BRI RN R A B e R, EARMF R B4 F LT, THRAMAT A,

BPp N LE RS E A IEA AT R M ARE RGP BT R, W R EARIRE A/ BT AR F G E—
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (AR BWRIERE . BERY . BEFHEEITREE LT BRIELR . EE. &t
RALS )RRV, B IEARHIRE T 49 A 20t R AR A U AR 1T 4 4R

AR FGE LT, BAIEAN KEIM T RAFA RE T 3 B 4) o 8) T ZKATOEA T AT S, FF7T fE>
NG AR RS S AP A GRS, B 2GR A R K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. FTERFTHRENL.

AIRE BB 54 R RRRA . LB ESI 7 ik, MAREFT RO EF TR EARSIEA Y5y, B
AT A B A B AR A B A ES B P

L& El %3 3|
#,7%: (8621)-61038311 #,7%: (8610)-66215599-8832 #,7%: (86755)-82805115
£ A (8621)-61038200 45 A (8610)-61038200 A (86755)-61038200
YA researchsh@gjzg.com.cn YA researchbj@gjzg.com.cn wkA5: researchsz@gjzg.com.cn
Wk4h: 200011 Wl %: 100032 W %: 518000
Hoik: bR AR X 5 @) 94 1088 5K A4F Hoik: F BT EIRE Rk 27 F ik F EIRYEE X4 H 3037 5
B R KR 7 # BRTHBEALE & IRH 4 KR 2805 £
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