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SINOLINK SECURITIES
BRI AR
4 £ GE % (601688.SH)  FEH AT
TR FAE 4HPA Ak g% &
T (ART) : 17154 10 #ii'ﬂ;\,;\ﬂz
KHZF AL FTFATLHME
WA (AR T) ATE-S N, - AN,
SLTIAIE AMR(E 7R 784.56 A A 2007 2008 2009  2010E  2011E
EWAEL(E ) 96,040.00 A I A (TT) 1.25 0.28 0.79 0.62 0.73
R I R & RAK (L) 22.92/12.63  HRAFF (L) 2.04 2.02 2.89 5.27 5.77
PR 300 54k 3379.98  HM%EHALIA(T) 1.43 0.86 N/A N/A N/A
HiEfE 2978.84 WAE(1Z) 30.76 16.02 21.46 27.57 23.34
AT WARAC T B F () 31.82 9.62 16.76 16.76 16.76
A5 K E (%) 656.47%  -77.73%  202.78% -8.20%  18.12%
AR () WS () ARG F (%) 65.36%  15.57%  29.36%  12.93%  13.94%
7,000 BMA(E %K) 4500.00  4500.00  4815.44  5600.00  5600.00
2263 PRV - 6,000 RiR: NG, EAERHAT
,,,,,,,,,,,,,,,,,, 5,000
fziz 7777777777777777 a000 JkfxfEIP
663 L L 3000 m  ANE=ZFFVGEKFETE. A8 10 FAT 3?/3*:%%%“&4%;2\%%%]5@
vass LIl Wm 2000 I 57250 UA 24 ML, BIIKE 044 L. SF, 3 FRHF I
1263 o’ r*gf’ikl{ﬁ()\ﬁcf%ﬁ']ilﬂéa\ﬁ'lﬂa 21.37 12LA= 9.80 12T, EREL4A3E K 29.82%F=
g o 2 64.91%, FIAMIKLE 0.18 L. 23] 3 FE G fF &R ALAT 6 T4,
A e B EIREFT AR RGIERK. N A 3 FEFANA T LSRN (&
[T U300 FMB+NAMETHIHE) A 427 e, £F 3 FEEFZRMATK
A4 470 1L, T FTARKEEHA. 5k, A& 10 F 3 FE
TR RREK, HEZHEmCRE, EARTHHRE IR, Aa) 4
A RXRE ZE AT LG EENS—F K,
B ARMERTHRBERSEHAL., N3 3 FEFIMIEAZL L FEHKN
1. €10 % F3R.E4F) , 2010.8.9 # 36.371¢L, EF 3FERETRZ 2L EHKN 12.201070, FRIEK
e g g 491%. NFF 3 FENHZRLEEMEFEH 0.080%, 54 FF 4
%ﬁ?%ﬁﬁ%ﬁé%%ﬁﬁﬁ»’ 0.081% A AT, HIbzkik £,
m RAEMERAFLLGAL. N 3 FEAFANFTFEELSE (4
4 ) KAA 080 2L, HF 3FELFRAFFEHLSMN (245E)
0.26 127L, b5 2 FEEAKF. RiLE 3 FAK, Da koK ERAL
MAEA 82.90 1o, BMALMA “CREERAMI” . “BRREEEHK
5 CURIAEE R FiE 12 REM Fdb, T AR AREL.
m ARAEL SIS TR, 28 10 A7 3 FE FIAGRA L SN 8.81
7, 9, 3 ZELFFTRHARELSMUAD 171 104, R THF
64.39%. N3 ARE KA TG AR R EF, BEFR G 0.27%H K
FRIRE 24795 SAC HsS: S1130210040000 Z 3.24%, RITBATVER T RRR,
Shenzhzh @jzd.com.cn BFER
m RFANEE “HAH” AR, AT THERTHREIZAAG DI,

TXH maiA
(8621)61038330
dingwt@gjzq.com.cn

?'f‘fv% 2475 SAC k45 : S1130208120260

HOF A RIE —RAFA E 9

ARG oA i BB, KA LANE) AR TN, Btk 2011
FFa 2012 69 H ¥R HBIEE 2300 120, £ B ¥R HHMBIEA
1900/2300 (2010/2011) e LA R# b #r b 5T ko sk L, & A1den
3] 10 #F= 11 484 EPS 4 %A 0.57 /uf= 0.60 T £ 0.62 LA 0.73 7T.
28] B ATIEMRT AL 10 449 PE A= PB 3 27.57 434= 3.254%, 4t/ &) 4y
A ZAIPA,

H SCASABE B AZ SR AR A TR &) 4% )
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SINDLINK SECURITIES 1?51&%—\&2%; .H-_

NG BEEAEI

n NE ZFEUGERRFET. N 10 Fa7 3 FEEINE LBAFSA
% h 57.25 1A 24 1L, BIRIKE 044 4, ¥, 3FFE#E T
G B WA Fe 2 FE 5 H 21.37 12 4F 9.80 124, HRbb4H33 K
29.82%%7 64.91%, LIAMILHE 0.18 /L. a &) 3 5 FE W5 AR LA
& AR

n AEREFTAHABRIHRYGIERK. N A 3 FAKI AT LSUN (K
T B+NAMER N MRA) A 4271070, ¥ 3 FELF RN § B
#A 470100, kBT AR K@=, N&) 3FEM A E LGRS
AR,

»  Hddak, NG 105 3FE TR EEK, HEIHmbE
Ve, NEE 2 BEERGRHMARE ZF T L EAEZ 03 A
83.73 1 uf= 31.37 1. #ik 3 FEKR, ZARERRK T S
B A 147.92 1A= 32.06 127L. ERKT UL EE, nE) 4 EE A
T AR LR —F K,

m ARAEERTREEHSEMALE., N 3 FEFINMNIERZL LSRN
4 36.37 124, £ 3EFEREZNZ SN 12.20 124, FRbig
¥ 4.91%.

n ARIBERNGHERIE, NE 2V T Y Rch ., NEH 3
B IRERIERIER ST HMH A 5.56%, 4B 44 6.00, 77 35
B ZRARIER S TP A 5.82%, XFFHH 5.75%.

. N 3FENLALEFAMAEEA 0.080%, 5455 F 149 0.081%
E AR, I FE L,

B AN EREFLLGAEE. AW 3 FEFANTSEELSE (4
£ ) BNH 080127, ¥ 3FAEFRAFFEHLSFBN (£44E)
0.26 107U, 5§ 2 FEAAMF. BuLE| 3 FER, N LR ERAEL
HAEH 82.90 1oL, BRI ALMA “lhLb Bz | ““ERFLHK
g7 . “BARINAFTE FHLI2REM TR, FREAFLSMAILL.

m ARAS L SIRB A TR, 3] 10 AT 3 FE F IR L SN h 8.81
e, £, 3FFLEZIRGARELEMUANSD 171 24, R TH
64.39%. /&) FT 3 F M S A EARE T I A 1.43%, iREFF A
BLL% AT TH, MMARRMTHMHAIRALE, WEFRHN
0.27%3% K % 3.24%, RAZATLLH T ERR.

m RARE, TLRAREHTE. N 3 FENLEATER LS
2438 17, L 3 EEFREW L EHALEE S 811 104, RILTH
5.81%. & A 3 FERITHIRAFTAFEA 4258%, K45 FF A
45.34%H Fif &4k,
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SINDLINK SECURITIES 1?5*-{1&7}17—\‘1_]12%5 .H-_

BR1: FFEHRL0 F73 FRLLGEREN

$i15: BAAL RF ¥F o $i5: BHA Rt 2 it o
’ 2010 3Qi0  PHHEE 3009 3010 ~ PHHRE

FaEikon 1,162.80 1,219.84 4.91% F 4 FlON na 3,637.36 na
A4 480.50 171.13 -64.39% AREEHN na 881.43 na
KREEEN  26.37 26.41 0.14% K TN na 79.56 na
H A% 32 Ak N A T8 Ak FN na
AA BN 242.85 247.80 2.04% A BN na 691.19 na
A (110.43) 24262 -319.70% KK na 310.52 na
MAME T Sk A (158.91)  227.77  -243.33% A RME T Sk na 116.91 na
HN 264 0.97 -63.13% H AN na 8.25 na
4B 4% 860.93 810.91 -5.81% NS iy na 2,438.05 na
T HA KW 86.57 92.89 7.30% B AL B A B A na 272.85 na
K EBAAFK  0.00 (7.83) #DIV/O! = BALR K na (7.83) na
Hpbdk %%k 0.93 0.80 -13.70% Hopt b 5 3ok na 2.65 na
BaksAl L (3.18) 2.44 -176.58% EL S ES na 1.00 na
#ak  86.51 246.84 185.33% ok na 582.60 na
VHEEARE  13.68 15.81 15.56% Y HIR R A na 37.98 na
A A)5E  594.00 979.56 64.91% A F) na 2,399.91 na
Bk 5,600.00 5,600.00 0.00% A 4,500.00 5,600.00 na
HHKs 011 0.18 69.70% RO na 0.44 na

L

BR2: FEIEFEFLFRNEGALEH

T EeHEEL #$F 3% %% 3% %% 3% 25 %% 3% L&
4% (G HRMB) 3Q09 4Q09 1Q10 2Q10 3Q10 3Q09 4Q09 1Q10 2Q10 3Q10
YR Z S IN na na 1,254.72 1,162.80 1,219.84 na na 64.58%  70.65%  57.09%
B B Ak Sl na na 226.38 (269.34)  470.39 na na 11.65%  -16.37%  22.02%
FAT I SN na na 229.80 480.50 171.13 na na 11.83%  29.20% 8.01%
T LSl (AEE) na na 26.78 26.37 26.41 na na 1.38% 1.60% 1.24%
A BN na na 200.54 242.85 247.80 na na 10.32% 14.76% 11.60%
H AN na na 4.64 2.64 0.97 na na 0.24% 0.16% 0.05%

L

BR3: PERIEREF R TR

T E52HE5 & R it it it Rt it it it it it

4% (G %RMB) 3Q09 09 1Q10 1H10 3Q10 3Q09 09 1Q10 1H10 3Q10
22 22,0k SN na na 1,254.72 2,417.52 3,637.36 na na 64.58% 67.37% 63.53%

g gk Sl na na 226.38 (42.96) 427.43 na na 11.65% -1.20% 7.47%
FEAT I SN na na 229.80 710.30 881.43 na na 11.83% 19.79% 15.40%

Fi A SN (A4 na na 26.78 53.15 79.56 na na 1.38% 1.48% 1.39%
A BN na na 200.54 443.39 691.19 na na 10.32%  12.36%  12.07%

H Al na na 4.64 7.28 8.25 na na 0.24% 0.20% 0.14%

KRR EAERHR AT

Bk A e — RAF A 5 9
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SINOLINK SECURITIES

4 FAE S Ak g BT

BEA: FEEKEEFE N FPNIR I 5

E7 975

22420k SN

B & Ak Sl

FAT Ak SN

T kSN (B 34)
B A BN

HAdMN

LT O

3%
4Q09

na
na
na
na
na
na
na

¥ %
1Q10

na
na
na
na
na
na
na

¥ %
2Q10
-7.33%
-218.98%
109.09%
-1.53%
21.10%
-43.10%
-15.29%

3%
3Q10
4.91%
-274.64%
-64.39%
0.14%
2.04%
-63.13%
29.82%

KB BAESRFRAT

BR5: HEIEFI0 F53 FREGBERGREX G T 55 G HBH T4

R BERE R HH A 20095E9H 20094104 20094E11H 20094E12H 20104E1H 201042 H 201043 H 201044 H 20104E5H 2010486 H 20104E7H 20104E8 H 20104E9H

PATIES A
WASIEA AN )

A5
eV
PS4

BBAE A

KITiEA4

FAbiEA

[ LAE A

FRAE S

KRS

AR A

HKAE A

BEIEH

SRS A

7 #iE K

T RAEHSA

&b AE A

WL B A

7.91%
2.51%
3.22%
0.71%
1.48%
4.26%
1.57%
0.70%
1.11%
1.27%
0.27%
0.68%
3.23%
3.99%
6.00%
0.58%
4.40%
1.41%
0.59%

7.90%
2.50%
3.20%
0.71%
1.49%
4.27%
1.57%
0.70%
1.13%
1.27%
0.27%
0.68%
3.22%
3.99%
5.99%
0.58%
4.41%
1.41%
0.59%

7.90% 7.89% 8.19% 8.17%
2.47% 2.46% 2.59% 2.56%
3.21% 3.21% 3.28% 3.27%
0.70% 0.70% 0.68% 0.68%
1.51% 1.52% 1.64% 1.66%
4.28% 4.29% 4.34% 4.41%
1.58% 1.59% 1.74% 1.73%
0.71% 0.70% 0.71% 0.72%
1.15% 1.15% 1.19% 1.18%
1.28% 1.28% 1.33% 1.35%
0.28% 0.28% 0.26% 0.26%
0.68% 0.68% 0.76% 0.78%
3.20% 3.19% 3.08% 3.06%
4.00% 4.01% 4.09% 4.03%
5.94% 5.94% 5.82% 5.78%
0.60% 0.61% 0.66% 0.67%
4.44% 4.45% 4.48% 4.46%
1.41% 1.40% 1.42% 1.43%
0.59% 0.59% 0.54% 0.53%

8.25%
2.50%
3.37%
0.68%
1.71%
4.45%
1.76%
0.74%
1.21%
1.34%
0.26%
0.79%
3.05%
4.03%
5.74%
0.68%
4.47%
1.46%
0.54%

8.32%
2.49%
3.42%
0.68%
1.73%
4.40%
1.75%
0.73%
1.20%
1.31%
0.26%
0.77%
3.04%
4.01%
5.69%
0.70%
4.52%
1.47%
0.54%

8.35%
2.50%
3.44%
0.68%
1.73%
4.39%
1.77%
0.72%
1.20%
1.29%
0.26%
0.78%
3.04%
4.01%
5.68%
0.69%
4.52%
1.50%
0.54%

8.42% 8.46%
2.55% 2.58%
3.45% 3.45%
0.69% 0.68%
1.74% 1.74%
4.37% 4.36%
1.78% 1.77%
0.71% 0.69%
1.20% 1.20%
1.26% 1.25%
0.26% 0.26%
0.78% 0.79%
3.01% 3.02%
4.00% 3.99%
5.66% 5.62%
0.69% 0.69%
4.51% 4.52%
1.51% 1.52%
0.57% 0.60%

8.46% 8.51%
2.58% 2.60%
3.43% 3.45%
0.68% 0.68%
1.77% 1.78%
4.35% 4.34%
1.76% 1.76%
0.69% 0.69%
1.20% 1.20%
1.23% 1.24%
0.26% 0.25%
0.79% 0.78%
3.03% 3.04%
3.95% 3.93%
5.59% 5.56%
0.69% 0.69%
4.55% 4.56%
1.53% 1.54%
0.61% 0.62%

kiR B AIERRR T

BE6: REEXIO F53 FEGRERENREZX 5 T o480 168

BREEASRHMHHE 20099 20094108 2009411H 20094F12H 201041 H 2010424 201043 F 2010448 20104E5H 20104F6 A

20104FE7H 20104E8H 20104F9H

PAZIE A 8.45% 8.43% 8.39% 8.36% 8.48% 8.50% 8.46% 8.43% 8.47% 8.50% 8.54% 8.57% 8.59%
PIERANG 2.65% 2.62% 2.58% 256%  2.67%  2.62%  250%  2.48%  249%  248%  249%  248%  2.49%
LXEE2He 3.41% 3.40% 3.39% 337%  3.28%  3.33%  3.35%  3.33%  3.34%  3.34%  335%  3.35%  3.35%
P45 7 il 0.78% 0.78% 0.78% 0.77% 0.75% 0.75% 0.76% 0.75% 0.76% 0.77% 0.77% 0.77% 0.77%
A4 1.62% 1.63% 1.65% 1.66%  178%  180%  186%  187%  188%  190%  193%  195%  197%
il A a5 4.16% 4.15% 4.14% 4.14% 4.11% 4.11% 4.14% 4.09% 4.07% 4.07% 4.06% 4.06% 4.06%
KTiEA 1.45% 1.46% 1.48% 1.49%  166%  166%  1.66%  1.65%  165%  165%  165%  165%  1.65%
Rz 0.76% 0.75% 0.76% 076%  0.75%  077%  0.80%  079%  0.78%  0.77%  0.76%  0.76%  0.76%
BAER 1.06% 1.06% 1.07% 1.07%  106%  106%  108%  1.08%  107%  107%  106%  106%  1.06%
ERAEK 1.28% 1.28% 1.28% 1.28%  1.32%  134%  135%  134%  132%  131%  130%  120%  1.20%
KF a4 0.30% 0.30% 0.30% 027%  0.28%  028%  0.29%  020%  0.29%  0.29%  029%  0.29%  0.29%
HaiEk 0.75% 0.75% 0.75% 0.74%  0.76%  0.75%  0.74%  072%  0.71%  0.71%  071%  0.71%  0.70%
FKIEH 3.10% 3.10% 3.10% 310%  3.11%  3.12%  313%  3.14%  3.14%  3.14%  314%  3.13%  3.14%
B ES 4.06% 4.06% 4.07% 408%  421%  413%  410%  407%  4.06%  4.06%  4.03%  4.00%  3.98%
AT 5.75% 5.75% 5.74% 576%  5.84%  5.86%  589%  5.84%  586%  587%  585%  584%  5.82%
e 0.60% 0.61% 0.62% 063%  0.69%  070%  0.73%  074%  0.74%  0.74%  0.74%  0.75%  0.75%
R KA 4.69% 4.70% 4.73% 473%  475%  4T5%  477%  481%  483%  483%  4.84%  487%  4.88%
Stk E S 1.42% 1.42% 1.42% 1.42% 1.46% 1.46% 1.49% 1.51% 1.54% 1.56% 1.57% 1.58% 1.59%
Ly HE K 0.65% 0.64% 0.64% 064%  0.59%  059%  0.60%  0.60%  059%  059%  059%  0.59%  0.59%
KR BAIERHR BT
-4 -
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SINDLINK SECURITIES &fa‘iﬁ#ﬂéﬁ/ﬁﬁ'—

BRT: FRIEFFIEFENEY
0.120% 7 0.111%

0.100% 0.099%
. 0 7

0.082% 0.081% 0.080%
0.080% -
0.060%

0.040% -

0.020% -

0.000% . T . . 1
08 09 1001 10H1 10Q3

kR B AIERARR AT

BK 8: N3] X Bt E /AR EHAH (127 ) BRQ: 2\ THEs B2 i ARG EASH (12T )

160.00 T TTTTTTTTToTT oo oo ooooooooooooooooooooooooooo 147.92° """ 35.00 1
140.00 T """t TTTTToToToToToToTomoomomomomommmmm oo oo oo B 30.00 -
O TURRRRRRRRRRRRRS it 25.00
L I 8373 RN T 20.00 -
80.00 T """ omoommrmmmmrmmro s R - oo oo - R -
61.60 64.73 15.00 -
60.00 TN T T R oo o s B
4000 +---4 B B 10.00
2000 +---JNEEN - ------- JEEE - ------- S -------- B - 5.00 -
0.00 T T T ——— 0.00
09 10Q1 10H1 10Q3 09 10Q1 10H1 10Q3
Ty T T B AL
kR B AIEARH T
_5-

Bor AR e — AR B B
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SINOLINK SECURITIES i‘r-b.r]ﬁ\im#j‘kéﬁj‘;\i¥

B& 10: 23 10 FF B9 X G M2 A BN  BL1L: 2 3 10 5F #5569 T i £ 25 F /2 A2
(127C) A (1272 )

1.28

13.81

70.90

UAE A "Ee AE s Wi

KR BEIEFFR AT

BE12: HFEXL0 573 FERBE (IPO. EFEHK) REAF T 158 FI8H

RELKETHH|  20094F9H 20094E10H 20094E11H 20094E12H 20104E1H  20104E2H  20104E3H  20104E4H 20104E5H 20104664  20104E7H  20104E8H  20104E9H

YIS ESA I 17.17% 16.12% 14.18% 12.95% 1.64% 1.29% 3.92% 4.63% 3.71% 7.28% 7.32% 8.20% 7.32%
FAZIEA BN E] 16.31% 14.98% 12.33% 10.08% 1.64% 0.93% 3.67% 3.05% 2.44% 6.02% 5.56% 5.37% 4.61%
LEEE£id 0.86% 1.14% 1.85% 2.87% 0.00% 0.36% 0.25% 1.59% 1.27% 1.26% 1.75% 2.82% 2.72%

1575 i 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

LRt 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

HBAES 0.95% 0.99% 1.40% 1.53% 0.00% 10.40% 7.43% 6.12% 6.22% 6.78% 6.46% 6.07% 5.85%
KITIEH 2.15% 1.95% 2.54% 2.01% 1.60% 0.90% 0.63% 0.62% 0.50% 0.36% 0.51% 0.47% 0.49%
RAbAEA 0.00% 0.00% 0.00% 0.10% 0.37% 0.96% 0.67% 0.54% 0.43% 0.40% 0.37% 0.62% 0.67%
B LA A 0.32% 0.29% 0.23% 0.50% 0.73% 0.41% 0.61% 0.49% 0.53% 0.63% 0.58% 0.58% 0.49%
B RIES 0.15% 0.25% 0.20% 0.26% 3.00% 1.90% 1.94% 2.54% 2.93% 2.14% 1.98% 2.02% 1.93%
K HFAES 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.18% 0.25% 0.23% 0.56% 0.47%
[E &E A4 0.89% 0.81% 0.65% 0.51% 0.31% 0.17% 0.54% 0.43% 2.96% 2.16% 2.00% 2.16% 1.98%
& &5 1.81% 1.64% 1.32% 1.04% 0.50% 0.61% 0.58% 0.47% 0.48% 0.66% 0.71% 0.65% 1.08%
RKRIEH 0.00% 0.12% 0.61% 0.76% 0.00% 0.00% 0.59% 0.94% 0.76% 0.55% 0.51% 0.63% 0.73%
ABTAE S 1.50% 1.64% 1.32% 1.63% 2.85% 2.09% 2.53% 2.77% 4.12% 3.00% 2.98% 2.81% 2.99%
Ak RAE S IF 0.27% 1.35% 1.08% 1.89% 5.12% 3.14% 2.48% 3.75% 3.67% 3.44% 3.28% 3.37% 3.24%
JHAE S 0.98% 0.89% 1.14% 1.01% 3.19% 1.80% 1.75% 1.93% 2.07% 1.96% 2.20% 2.42% 2.20%
SedbiE A 0.59% 0.54% 0.43% 0.34% 0.00% 0.00% 0.16% 0.13% 1.88% 1.46% 1.58% 1.46% 2.28%
WL B IE S (B[R4 0.13% 0.12% 0.09% 0.33% 0.00% 0.99% 0.69% 0.55% 0.63% 0.46% 0.42% 0.39% 0.33%

KR BEIEFFTRAT

BA& 13: REEX 10 573 FRMH HRE (DA, 2N B THGE) REFLFF 5 FF

SRR T HHHR 2009£9H 20094510H 200945114 20094E12H 20104615 20104E2H 2010423 H 20104E4H 20104:5H 20104E6H 20104E7H 2010488 H 20104F9H

PAFIEHA I 13.78% 14.26% 12.66% 12.78% 4.44% 10.17% 8.09% 10.74% 8.58% 15.92% 16.79% 11.09% 10.67%
PASIE AN 3E) 9.25% 8.81% 7.23% 7.10% 0.00% 0.00% 0.00% 1.99% 1.49% 10.41% 9.81% 6.48% 6.13%

L= 203 4.53% 5.45% 5.42% 5.68% 4.44% 10.17% 8.09% 8.75% 7.09% 5.51% 6.98% 4.61% 4.54%

PIE T iE 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

PAE AR 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

HBAE A 1.19% 1.81% 1.84% 1.64% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.20% 0.17%
KITIEA 0.72% 1.28% 1.05% 1.13% 0.00% 0.00% 0.00% 0.00% 0.60% 0.46% 0.44% 0.29% 0.25%
FAbiEH 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
AIEH 0.88% 0.74% 0.61% 0.94% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
RS 1.34% 2.03% 2.03% 2.09% 2.37% 2.27% 2.95% 2.47% 1.85% 1.43% 1.79% 2.32% 2.59%
KT AR A 0.00% 0.00% 0.00% 0.00% 2.96% 1.20% 0.95% 0.80% 0.60% 0.46% 0.44% 0.29% 0.25%
AEH 0.00% 0.76% 0.62% 0.55% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
T i A 1.65% 2.28% 2.61% 2.98% 0.00% 5.98% 4.76% 3.98% 2.98% 2.31% 2.53% 1.67% 2.03%
HKRAEH 1.23% 1.03% 1.96% 2.40% 2.28% 0.92% 1.30% 3.08% 2.31% 1.79% 1.69% 1.12% 1.56%
BRIEH 4.57% 5.69% 6.17% 5.49% 0.00% 5.98% 4.76% 3.98% 3.87% 3.01% 2.83% 2.16% 2.45%
e FIAEH ST 3.11% 2.94% 2.41% 3.09% 0.00% 1.91% 2.47% 2.07% 2.87% 2.23% 2.10% 1.68% 1.43%
T KAESA G 0.32% 0.54% 0.71% 0.87% 0.00% 1.67% 2.76% 2.31% 1.73% 1.92% 3.55% 2.35% 2.00%
3% Ak AE H 0.19% 0.16% 0.13% 0.12% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.58% 0.49%
WLaiE A (A RiER ) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.96% 0.82%

kR B EIERA AT

Bor AR e — AR B B
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SINOLINK SECURITIES

BR14: LEIEFL0 Fif3 FRHREEE LS (RREELT) A

AN FFEEAE (L) E AR ]
EE NG AI L b KA NG P X0
PEH 8] SRR AN E] 38 BB 09 1003 BE & 09 1003 PR A,
e LB AL 100.00%  2,657.59 2,171.33 -18.30%  9.93%  10.00%  0.07%
FAZIE A
i A A 100.00%
BT i e 51.00% 45819 38592 -1577%  1.71% 1.78% 0.06%
T EAE 27.775% 653.62 534.19  -1827%  2.44% 2.46% 0.02%
P ¥ 1EEA 49.00% 27472 19291  -29.78%  1.03% 0.89%  -0.14%
e A A 30.00% 44.73 36.10 -19.28%  0.17% 0.17% 0.00%
TAEH ¥ B H A 41.00% 484.75 37055  -2356%  1.81% 1.71%  -0.11%
- Ay ise 46.00% 103.82 82.27 -20.76%  0.39% 0.38%  -0.01%
FIbEHS
- AR Ao A 21.00% 74710 646.29  -13.49% = 2.79% 2.98% 0.18%
B IBIEH x 0.00 0.00 0.00% 0.00% 0.00%
KBHIEA %, 0.00 0.00 0.00% 0.00% 0.00%
B £ E A E 48 A 0.00 0.00 0.00% 0.00% 0.00%
B e A AR A K 29.00% 747.10  646.29 -13.49%  2.79% 2.98% 0.18%
%L o HRAIRIEAT s 67.00% 398.26 27350 -31.33%  1.49% 1.26%  -0.23%
KK IEH
PR 25.00% 1,060.46 780.96 -26.36%  3.96% 3.60%  -0.37%
N IR A 48.33% 1,104.71 860.27 -22.13%  4.13% 3.96%  -0.17%
KAEF
a 57 ik e 25.00% 1,595.23 1,287.71 -19.28%  5.96% 5.93%  -0.03%
P & Ee 45.00% 1,222.71 1,013.93 -17.08%  4.57% 4.67% 0.10%
) A8 R AT E A 49.00% 220.68 168.64  -23.58%  0.82%  0.00%  -0.82%
o At R A 49.00% 1,504.56 1,127.84 -25.04%  5.62% 5.19%  -0.43%
BHEL 33.30% 355.56 312.44  -12.13%  1.33% 1.44% 0.11%
s iE A Stk AR A 51.00% 43457  392.73 -9.63% 1.62% 1.81% 0.18%
) R 10.00% 1,222.71 1,013.93 -17.08%  4.57% 4.67% 0.10%
WL B iE A x
KR B A ERAR AT
-7-
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SINDLINK SECURITIES 1?51&%—\&2%5 .H-_

AR DY E & = 30

m EHMAGN “BA” RAR. AT THFFRTHHEBAIBZAANGEH,
KR Bt § THRAEIRITAEST, KA1 LENE) B A TN, R AT LR 2011
S Fe 2012 F49 8 ¥R HHBIEE 2300 124, £ B ¥R HBIBIED
1900/2300 (2010/2011) CHn R ab) 37 b 57 dkag sk b, &A1de
3] 10 fF= 11 ¢4 EPS 45| A 0.57 LF= 0.60 LA ZE 0.62 TF= 0.73 7.
/3] B AT B 10 4749 PE #v PB # 27.57 4447 3.25 4%, 43t 3]
o “BR” BIIRA.

B&15: LREHR 10 FEBF|FR 69 HE MDA
REZXABHXHHA

EPS 1,600 1,700 1,800 1,900 2,000 2,100 2,200
5.40% 0.54 0.56 0.58 0.60 0.61 0.63 0.65

g 5.60% 0.55 0.57 0.59 0.61 0.63 0.65 0.67
P 5.80% 0.56 0.58 0.60 0.62 0.64 0.66 0.68
6.00% 0.57 0.59 0.61 0.64 0.66 0.68 0.70

0 6.20% 0.58 0.61 0.63 0.65 0.67 0.69 0.71

O EEAF IR KAEE

EPS -37% 27%  -17% -7% 3% 13% 23% 33%
#%  50.93% 0.16 0.27 0.39 0.50 0.62 0.73 0.85 0.96
#  53.93% 0.13 0.25 0.38 0.50 0.62 0.74 0.86 0.98
A 56.93% 0.11 0.24 0.36 0.49 0.62 0.75 0.88 1.01
A 59.93% 0.08 0.22 0.35 0.49 0.62 0.76 0.89 1.03
/ 62.93% 0.06 0.20 0.34 0.48 0.62 0.77 0.91 1.05
4  65.93% 0.03 0.18 0.33 0.48 0.63 0.77 0.92 1.07
#  68.93% 0.01 0.16 0.32 0.47 0.63 0.78 0.94 1.09
= 71.93% -0.02 0.14 0.31 0.47 0.63 0.79 0.95 1.12

EAEARXHH

EPS 1,600 1,700 1,800 1,900 2,000 2,100 2,200
2 44.00% 0.49 0.51 0.53 0.55 0.57 0.58 0.60
j_ 41.00% 0.53 0.55 0.57 0.59 0.60 0.62 0.64
& 38.00% 0.56 0.58 0.60 0.62 0.64 0.66 0.68
% 35.00% 0.60 0.62 0.64 0.66 0.68 0.70 0.72

3200% 063 065 067/ 070 072 074 076
R

Bk A e — RAF A 5 9
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SINOLINK SECURITIES

4 FAE S Ak g BT

BR16: RRIEFXBFIFAINK ($li: GTFA, ZRBIEHHT )

2007 2008 2009 2010E 2011E 2012E
A A 13,360.16 6,355.95 9,563.22 9,226.29 10,825.90 11,320.05
FE RPN 8,267.90 5,059.20 7,439.51 6,219.51 7,346.62 7,445.26
F4 R M 9,140.66 5,659.05 8,439.53 6,988.22 8,254.63 8,365.46
FHF 872.76 599.85 1,000.02 768.70 908.01 920.20
ARAH N 325.02 253.32 534.82 1,009.64 1,105.08 1,230.90
Z 3 TLIN 224.96 185.36 148.53 142.86 157.15 172.86
A BN 428.23 708.03 678.65 780.07 895.69 1,045.41
F) BN 790.95 1,112.76 1,050.13 1,453.70 1,665.62 1,930.23
& Z 362.72 404.73 371.48 673.63 769.93 884.82
M 3,234.06 625.00 618.91 791.94 994.42 1,070.31
INAAE B B 548.32 -769.33 123.28 58.63 80.95 84.70
E:TRE S TN 331.67 294.37 19.52 223.64 246.01 270.61
FAb £ i 4,859.44 4,655.94 4,227.85 4,117.31 4,805.14 5,017.62
SR 3,856.94 3,314.90 3,754.85 3,505.99 4,113.84 4,301.62
B A e B An 616.21 325.33 468.57 461.31 541.30 566.00
7 BAEAR K 237.20 919.47 -2.89 100.00 100.00 100.00
bk 5 3k 149.09 96.23 7.32 50.00 50.00 50.00
Ak A 8,500.72 1,700.01 5,335.37 5,108.99 6,020.76 6,302.43
RPN IN 16.63 30.02 26.66 27.99 29.39 30.86
= 31.93 43.36 40.90 44.99 49.49 54.44
P& 8,485.42 1,686.67 5,321.13 5,091.99 6,000.67 6,278.85
B 13 H2, 2,471.20 274.32 1,234.46 1,273.00 1,500.17 1,569.71
B 30,5 29.12% 16.26% 23.20% 25.00% 25.00% 25.00%
BFE 6,014.22 1,412.35 4,086.67 3,818.99 4,500.50 4,709.14
R R H 387.50 159.22 291.37 335.08 385.34 443.14
V3 BB 8) BT AT A 84 4 F) 5,626.72 1,253.13 3,795.30 3,483.92 4,115.16 4,266.00

Per share data
BA, #A(mn) 4,500.00 4,500.00 4,815.44 5,600.00 5,600.00 5,600.00
EPS(basic) 1.25 0.28 0.79 0.62 0.73 0.76
EPS(Diluted) 1.25 0.28 0.79 0.62 0.73 0.76
BVPS 2.04 2.02 2.89 5.27 5.77 6.24
BVPS(Diluted) 2.04 2.02 2.89 5.27 5.77 6.24

kR EAIERBIR BT
-9-
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SINOLINK SECURITIES

4 FAE S Ak g BT

BE LT RRIERI S B

2006 2007 2008 2009 2010E 2011E 2006 2007 2008 2009 2010E 2011E
SR HIE BRI
A, HA(mn) 2,200.00 4,500.00 4,500.00 4,815.44 5,600.00 5,600.00 HFM S F na na 63.58% -2515% 11.51%  4.00% 3.58%
EPS 0.34 1.25 0.28 0.79 0.62 0.73 REEEFURE 0.14%  0.15% 0.12% 0.11%  0.10% 0.10%
BVPS 1.61 2.04 2.02 2.89 5.27 5.77 % & 40.22% 28.87% 52.15% 39.26% 38.00%  38.00%
AR 3 g % 17.49%  15.11% 26.53% 20.02% 20.90%  20.90%
K R ROE 20.87% 65.36% 1557% 29.36% 12.93%  13.94%
BR R RE #DIV/O!  180.97% -33.32%  90.29%  27.12%  15.68% ROA 2.66% 7.72%  2.72%  4.14% 3.04% 3.10%
A BF KRR #DIV/O!  189.43% -3557%  9521%  12.03% 1562%  ROAE 20.87% 94.42% 15.46% 3555% 17.58%  14.56%
B i vkt #DIV/O!  266.33% -20.17% 124.46% 141.57% 20.37%  ROAA 2.66% 11.39%  2.18%  5.42%  3.40% 3.32%
FAELFFHKRE #DIV/O!  #DIV/O!  #DIV/O! 187.25%  -18.27% 7.90%  ArAFEE 7.83 8.46 5.72 7.10 4.25 4.50
Vil BN 221
Bp KRR #DIV/O!  178.33% -39.57% 100.47%  18.64%  18.74%  F 4 4l 48.39% 61.88% 79.60% 77.79% 67.41%  67.86%
JLAT IR K F #DIV/O!  318.98%  11.38%  49.71% 0.00% 0.00%  F) &4 3.84%  3.21% 11.14% 7.10%  8.45% 8.27%
FRAR N 197%  243%  399%  559% 10.94% = 10.21%
S FRNHKE HRKA 3457% 28.31% -2.27%  7.76%  9.22% 9.93%
FUHRBBNEKE 436.76% 534.64% -38.81%  47.05% -16.40%  18.12% % E A& I 158%  1.68%  2.92%  1.55%  1.55% 1.45%
A B NI K F #DIV/O!  631.25% -12.82% 150.41%  20.00%  20.00%  3tfbdk Gl 9.65%  2.48%  4.63% 0.20%  2.42% 2.27%
Ak T AR R na na  0.00% 0.00% 0.00% 0.00%
ES0) T SO B 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% & A4
LA MNIE K F 0.00% 0.00%  0.00% 0.00% 0.00% 0.00% b4 A& 7423% 79.37% 71.20% 88.81% 85.15%  85.61%
A& AN R F #DIV/O!  314.94%  65.65%  -5.78%  16.77%  14.82% R T 32.29% 41.55% 36.21% 45.29% 46.83%  47.09%
A BRI E na 188.56% -72.73% 9.17%  24.29%  2557%  #FAALAEE 7.38%  4.88% 19.75% -0.07%  2.43% 2.08%
BARA NG K R #DIV/O!  511.86% -22.06% 261.67%  10.20% 9.45% B A4 AN Ao 8.37% 12.68%  6.99% 11.31% 11.20%  11.26%
RPN K F #DIV/O!  459.96% -19.21% -31.65%  10.00%  10.00% k4% % H R A4 0.00%  5.72%  251% 3.39%  3.36% 3.38%
KK E By a2
ERIT N £.F 465.66%  396.24% -52.43%  50.46%  -3.52%  17.34%  HHBEAA 84.94% 86.32% 84.63% 86.19% 76.96%  77.19%
W 5B IR R R 193.35%  256.20% -14.05%  13.27%  -6.63%  17.34% S Yt 4.08% 532%  6.37% 7.51% 14.28%  14.86%
ERIS R S F 270.14% 233.13%  -4.19%  -9.19%  -2.61% 16.71% KL F 413%  2.02%  2.86% 171%  3.00% 2.80%
EXIbEE S 2097.37%  656.47% -77.73% 202.87%  -8.20%  18.12% B 5 % = 147%  1.31%  213% 1.08%  2.21% 2.06%
TR #DIV/O!  269.83% -77.73% 183.03% -21.06%  18.12%
HEP A2
ZERE T B 22.15% 29.64% 43.07% 40.21% 18.38%  13.35%
BT 117 143 144 HARMR 21.10% 27.36% 2359% 32.53% 50.59%  56.44%
A 8,805 42,057 32,911 KA 21.35% 10.41% 10.59%  7.41% 10.64%  10.64%
EEZE S 3 3N 12.32 63.92 39.30 [ 52 F 7~ 7.61%  6.73%  7.89% 4.67%  7.84% 7.84%

kR B AIERART AT
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VAL L T LED S T 3 AR RARAE P AL F AT
> 1y At SIS « T 42 Ao s
R | —An —AHA —AK ZAW <AR “a?ﬁiﬁli*a{(\#&n%iﬁgzxﬁ g%\i: ’H;lé]; TZ
BT 0 3 5 10 12 FENTAF25, A “HR” R340, A BRI 154
ESN 0 1 1 10 10 o A “RE AR50, X FAITEAERLTES,
BA 0 0 2 9 12 A T 39 AT 5 F
RAF 0 0 0 0 0 RIS 5 BT BT
£k 0 0 0 0 0 1.00 =3%3%; 1.01~2.0=% A ; 2.01~3.0=#4%
L 0 1.25 1.50 1.83 191 3.01~4.0=8 4% : 4.01~5.0=3 4
kR #ArAKRE
S5 & 45 B A NAR F) AR (6 i SR S I A wAE
- - 73 ,
8 A LEN B AR s 3,000
1 2010-02-04  H# N/A 2063 H{M-----F-----i e 2500
g 201(?;08?09 BA 14.82 N/A 1863 Lo\ 2,000
R B AERFF AT 1663 1500
1,000
1463 |l NN 500
12.63 0

100209
100511
100804

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

MATT B+ F LA
AT R, Bl TLNTATRREE, SEFETEFEASFFRRELETEL S 5K
FAEFEEAAG, FFEARERMED N — G BREEFTEE A —F LR E S A E AR R,

TR E LA

BBE: TAHAK 6-12 A A _LiKkEE A 20%0A k;
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
HA: WAk 6-124NA N EHMEEAL -10% - 10%;
BAF: AR 6-12 /A N FMEELE 10% - 20%;
£ AR 6-12/4NA W FaktdE A 20%0, L.

-11-
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SINDLINK SECURITIES 1?5—"1&%—\&2%‘5 .H-_

457 500

AREBA)D “EEIERBEMNA RAE]” (A TFTEA “BE&IEA" ) FiA, REFAPEIN, ARE I
Ao RAFOAEAT 77 KAMEAEFTR Kag 45 . PR R A, RFRS L AIEATHAMA, SOAEATIRALAL 3] IR
Rty KR . 23 H@Emeyil A, FIL, FEPBLh “BEeEARDARNE , HRFxRARE AT
FEATAT B % 6 ) A fS 2L

AR 6 7 AR T B2 IE S AL RA TIAA TAZ 0 0 TF TR FHA A TA, A2 B e AR LA TA R X
B AT 8 04 S A M A T RARAEATARIE, Aty T2 F P = A6 — e, B AR A TR R4k, B ARE T
TR TN TR RRIRAE AR T LA B 0 I8, AT R Bt HOLT, T AL MR,

B PG # BB AR KA T R KRS BB A A B R, R R R AUKIRE AR R R — B
F o AR T AR A RAALA HE R FAE A R TAT 09 8F R ET AN B . B AR RA RBATH)
AR T B ARE P T840 A E SN T A . BAIEAEIE P A% BARE T E LREB R T H 4
TR, R (ERLE) BB ELRE. BERS . BEFOEERREELCRMRILS . FHE. 2t
RAS Y RAREE, B EIEA TAIRE T 49 W S0t KRR EBUMCR TR,

BRRERFELT, BEIER 0 KB T LR HA RE F 35 B9 0N 8] PTRATOE R FF AT 5, FFT hE>
RN ) EARBR SIS A RIR S, B IR AR R BRAUM SA AT A RIS A TF A A 27T © 218 3,
THRETHEE. FRTHRENL.

AL B W% B oA R4 RRRAL . LIRS 7 ik, #ORRE AT B RR A B AEAM 23, LM
AT RE B A B AR T R A B SRR B P

L& El%-3 I
w35 (8621)-61038311 w,3%: (8610)-66215599-8832 w,3%: (86755)-82805115
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
BR%: 200011 BR%: 100032 HR%: 518000
Honk: bk AT 5 @) 3% 1088 5K AT ik ¥ EALR SRR A ek 27 5 Hoik: FERYAEE R 4B 3037 5
EFRKXE 7 # BHKTHB ELE 2P IHRH 4 KB 2805 %
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