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B T H4AT 2010 £ HFEANAA)E 1272.2 1271, EPS0.38; Rligk 27.3%, AAKGSEMNTAL. =FEL

FRINAANE 4281070, FWHEAFF. 3FELFEREIRL LT 40%, 3 1-3 FEFETRAG T
49 0.32% EF13) 0.39%, &-FE A FHIRLE T 0.95% (B LIKAIRIE K 3%) . BT RS, Hihde
BREGK. &£, T HEHKRINE —AF, 487!

BB

B AAERAEE K. 3 FEAZIARIEK 4.15%, THIFLIEK 3.4%, FA)EMAIRIE K 4.5%., HGREMT
m, A2 bk 50.4%, FH4E 48.0%, 5 1FEAKR—%K, THREME, ZERZS—FTHELSE, P Y
3.1%# —F EL%E E 2.0%, {2 FH L RMEAKTF. FlLF=5R L {FRFEL.

m EERARI. 3FE, RMNNENE) FEZ4EE 245%, 42 2 FERI 2BP; R4 6 £ 2.39%. 4R
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B REAFBEBRTR, 3EZERRAFINLTRILFM TR 127410, FEE 1.15%. 3 ZEK GRS,
2 FERFEIR LA 40%, AT 3 FEFMHAETARAKN 0.39%, b BRAT TBP. REFEZERAZ
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B 3IFFERNENZCIETARARLE=9.3%/11.6%, ZHSTFRALELFTITET 8BP, EHALLF L LR
57T 23BP, HAMARIZ.
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2010/2011EPS=0.43/0.51 7T, 2010/2011BVPS=2.26/2.50 /T ( feix#e% /3% 58, 1Ri%xfRAE 2010 7Tk, 10
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SINOLINK SECURITIES NEIR-R
BRL1: LZHRTLEHL KK
AERXFRAKEK
R ik 2007 4Q08 1Q09 1HO09 3Q09 2009 1Q10 1H10 3Q10
LR 15.51% 12.10% 21.31% 22.37% 24.92% 21.14% 14.31% 13.24% 14.88%
T 12.17% 12.24% 22.53% 24.82% 26.25% 25.30% 16.40% 16.88% 17.76%
K 8.62% -1.90% -5.09% -2.42% 11.64% 18.07% 16.07% 19.50% 11.53%
5] Ak 49.36% 42.80% 72.58% 62.09% 42.53% 15.42% 7.84% -1.05% 13.04%
FEIFRIEK 4Q07 4Q08 1Q09 1HO09 3Q09 2009 1Q10 1H10 3Q10
R 1.02% 4.18% 12.85% 4.23% 1.94% 1.03% 6.49% 3.26% 3.42%
T 0.55% 3.33% 14.36% 4.48% 2.67% 2.60% 5.96% 4.84% 3.39%
Fid -0.10% 1.20% -0.83% 3.09% 7.91% 7.03% -2.51% 6.14% 0.71%
[ Ak 4.96% 11.10% 30.16% 5.06% -6.19% -10.03% 21.61% -3.59% 7.17%
KR BAEAFRPT
BK2: TERITH.&XHEEK
TEARAE
R gk 4Q07 4Q08 1Q09 1HO09 3Q09 2009 1Q10 1H10 3Q10
it & R AR 15.89% 12.45% 20.96% 22.70% 25.96% 22.02% 14.78% 13.52% 14.77%
2R 8.61% 19.35% 26.08% 26.45% 23.45% 18.68% 13.37% 13.63% 15.71%
15 A -19.91% 0.46% -1.79% -0.68% 111.47% 109.93% 111.76% 112.55% 27.62%
5] Ak 122.46% -34.82% -12.74% -3.40% 52.22% 59.42% 24.81% 9.03% 4.36%
FEIRIEK 4Q07 4Q08 1Q09 1H09 3Q09 2009 1Q10 1H10 3Q10
it & R AR 1.07% 4.07% 13.06% 4.97% 1.99% 0.81% 6.36% 3.82% 3.11%
2R 1.10% 4.24% 10.69% 4.60% 2.28% 0.21% 5.74% 4.84% 4.15%
15 A -7.63% -0.55% -0.86% -0.37% 115.29% -1.27% 0.00% 0.00% 29.27%
[ Ak 1.19% 2.13% 43.80% 8.77% -4.71% 6.96% 12.58% -4.98% -8.79%
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BE3: LERTEHFEE B&4: LERTEHFERE
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2.30% \ — 2.30% \\//\/_
2.00% 2.00%
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BK6: I REBRTHIFELTA

2006 2007 2008 2009 2010E 2011E 2012E
FE AN 272,941 357,287 440,574 405,878 477,157 556,801 642,314
F).8. % (109,823) (132,822) (177,537) (160,057) (181,287) (207,859) (237,882)
& F) M 163,118 224,465 263,037 245,821 295,870 348,943 404,432
F-4 o BAR A F N 16,344 34,384 44,002 55,147 66,440 77,631 91,021
| 3N N 2,176 (4,187) 4,061 9,359 9,359 9,359 9,359
EIFIR-B 3 PN 18,520 30,197 48,063 64,506 75,799 86,990 100,380
RPN 181,638 254,662 311,100 310,327 371,669 435,933 504,812
2 b FA B Am (11,419) (14,511) (18,765) (18,157) (21,200) (24,743) (28,600)
ERI%J5| (68,153) (87,631) (91,506) (101,703) (120,793) (139,498) (161,540)
EL T (79,572) (102,142) (110,271) (119,860) (141,993) (164,241) (190,140)
R A& RRIE 102,066 152,520 200,829 190,467 229,676 271,691 314,672
® & (30,014) (37,406) (55,528) (23,219) (32,551) (40,880) (48,934)
BRI E 72,052 115114 145301 167,248 197,125 230,812 265,739
P 454 (22,185)  (33,124) (34,150) (37,898) (44,632) (51,924) (59,906)
i E 139.68% 239.68% 339.68% 439.68% 539.68% 639.68% 739.68%
B RE 49,880 81,256 110,766 128,599 151,608 177,849 204,637
|
AA)EG K E
Per share data 2006 2007 2008 2009 2010E 2011E 2012E
A, AR (mn) 334,019 334,019 334,019 334,019 350,720 350,720 350,720
FEREIR &R A 0.31 0.46 0.60 0.57 0.65 0.77 0.90
EPS(basic) 0.15 0.24 0.33 0.39 0.43 0.51 0.58
BVPS 1.40 1.61 1.81 2.02 2.26 2.50 2.77
kB BAIEAFR AT
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B3 A A B A 8,000

1 2009-03-26 ESN 3.73 N/A 4.77 nggg
2 2009-04-28 ESN 3.74 N/A £ 000
3 2009-08-20 EN 4.56 N/A 4.27 4,000
4 2009-10-30 ESN 4.84 N/A 3,000
5  2010-0326  FA 4.69 N/A s.77 2,000
6 2010-04-30 FEA 437 5.00~5.00 3.7 3,000
7 2010-08-27 ESN 4.10 N/A @ o o v o° 3 3 2 N
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5K TREIAK 6-12 A A _LiktaE A 20%0A k;

FN: AR 6-124A A Likt@E A 10% - 20%;

HA: AR 6-124MNA N EHMEEAL -10% - 10%;

BAF: IR R 6-12 /A W TR E £ 10% - 20%;

=i

FEAARK 6 - 12 /A A FEtaE A 20%0A £,

Bk A e — RAF A 5 9



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& Fl %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
oak: bikH RA7TR 55 €)% 1088 5 £ AT Wak: FEALTE ®IRE SRk 27 5 ik FERYAEE XL\ 3037 5
B R KR 7 # BRI HBEALE & IRH 4 KR 2805 £
-6-

Bk AW e — R4 A 5 9R



