2010 4 11 B 01 H El 5

SINOLINK SECURITIES

BFRARE
~ L= 4=
#4347 (601939.SH)  4RAT
WA A RHRA 28] BF
3 = ] A5
LHFUF SAC $hk49: S1130210020002 2H IR SAC $hak 4% S1130210040007 27 JF SAC $hak % 5: S1130208120260
(8621)61038295 (8621)61038264 (8621)61038291
zhangying@gjzq.com.cn chenjg@gjzq.com.cn liweiqi@gjzq.com.cn

3 3R 5T

A 45 47

m ERARAT 1-9 A SILEA)1E 1106.4 1270, EPS0.47 7L, RlH3g Kk 28.4%, RBiTHMFALY 4%, L+ 3 F
B ESIAAE 428 1070, IR 12.0%. A2 & KAV 2R E AL T8 K& N BT RN
B, 3 FEBENGITRBMAF KL 28.00 12, % 2 FE 4856 /e Kkté T, ~Na# 3 FEFMERARA
0.33%, 1&F_LF4F 0.4%89K-F, 4AKTF&RANA4F 0.59%4) TRAA.

ZRGH

B P PAREK, 3EEAHINIEK 4.39%, iHE fAIRILIEK 3.56%; WKL K 2.85%, A4 &K FIRL
BR 3.74%; A BRI K 6.1%, B A GIKAIRIIZR AT A8, AF ALK FRIEEK 13.2%
(54769 14%A4800) , FAHEBRAR R 17% (KT 14749 24%) , KT 514847 30%-40%%49 4 F)
BN F ik

m LERAKK. 3FE, RNNEANEEE AL L 252%, & 2FHRH 10BP; ERFLE 2.42%, R L
¥4 KR 3bp. HRE KA, NS EEHA LT TRAFTR 2 FERI 10bp, 8 A ARAERBFFRL.

B RRRRAFEZFTH, 3 FRAEREEIK. BE 3 FRANE TRAM 626.07 10T, ¥ ) 2561 107,
RERBEETH 8bp £ 1.14%. 238 3 FELFREIFLTE 42.2%, 77 3 FEFETARA 0.33%, &% F
I T 7BP. K& E &% 213.5%.

B FEHEFRMEBARLE K 36.1%, SFRKAREH 20.67%. 2008. 2009 FF 4 MR i ik o 5] 2
22.8%. 25.0%, AR FAF e F4 RN REKZ. FETEIANS T LA ETLNEFR H4) 18.08%
R3] 20.67%.

B 3FERMSIETAALRESF R 9.33%/11.68%. EFAAREWFHTET 4BP, M SFALLFILT I
T3R5 T 6BP, FTARMAKIZ.

& A

m & M1 N 8 2010/2011 & A Ao £ 1291/1551 1z, & A i@ R 3 Kk 16.0%/20.4% .
2010/2011EPS=0.52/0.62 7T, 2010/2011BVPS=2.7/3.1 7t. (Bl BEE, BaXBuiife 2010 47Tk, 10
B¢ 0.7, T 5TIT T, H8F5771C) .

FHREB
B N5 B R R #E S 1.9x10PB/9.7x10PE, 1.6x11PB/8.1X11PE, 4wR 44t &4RF/A 40%, B )R
K4y 2010 SFALE 4tk 5 R 4.1%, B&KIZFTME, $#3F “HAh7 P4,
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BEL: ERFLTLEF AHK
Bt 2007 2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3Q10
A BKFRIIEE  20.55% 14.14% 26.80% 29.95% 28.37% 28.36% 16.95% 12.28% 13.18%
Rk 13.87% 15.95% 26.08% 27.92% 29.36% 27.04% 17.49% 18.21% 17.51%
#H 13.65% 0.28% -6.99% 3.70% 13.20% 16.99% 36.32% 24.37% 15.37%
Bk 71.75% 37.56% 96.85% 83.62%  49.56% 47.57% -1.86%  -12.14% 1.14%
ZEREK 2007 2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3Q10
& 8K BRIk 2.39% 2.54% 15.96% 4.89% 2.92% 2.53% 5.66% 0.71% 3.74%
e 0.29% 4.83% 13.88% 4.74% 3.46% 2.94% 5.32% 5.38% 2.85%
#H -0.78% 2.84% -1.06% -1.06% -0.39% -4.61% 10.31% 8.01% 2.94%
Rk 17.20% 5.49% 7.07% 18.49% 2.78% 50.96% -0.12% -3.49% 1.41%

KR EAEAFE AT

B&2: #RRITHERHEHK

2007 2008 1Q09 1H09 3Q09 2009 1Q10 1H10 3Q10
Eilza: 5

8 ik 20.78% 12.32% 25.80% 28.55% 27.54% 19.49% 13.95% 10.51% 11.31%
BH 13.11% 19.39% 27.95% 31.63% 27.48% 25.49% 17.09% 12.90% 15.12%
5 % 23.29% 9.34% 87.01% 88.05% 79.16% 83.32% 0.67% -1.98% 0.62%
Bk 167.93%  -25.20% 16.78% 20.27% 52.53% 65.41% 18.86% 5.67% -8.17%
FEHLHEK 2007 2008 1Q09 1H09 3Q09 2009 1Q10 1H10 3Q10
8 fiE 4.74% 3.58% 15.54% 5.43% 2.89% 2.74% 5.01% 0.99% 3.56%
P Eq 2.82% 4.32% 13.15% 5.48% 2.38% 2.69% 5.58% 1.71% 4.39%
15 K 23.26% 1.73% 77.27% 1.31% -1.93% 4.09% -2.65% -1.37% 0.67%
Bk 21.81% -4.96% 39.76% 5.49% 8.86% 3.07% 0.43% -6.22% -5.40%
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3.60%

3.60%

3.40%

3.40%

38 % 30t

0
3.20% $17% 3229

3.20%

3.00% \

3.00%

2.80%

2.80%

2.60%

2.40%

%
Lo42062 4206 e T TRA
359

2.60%

2.40%

2.20%

2.20%

2007 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q09 2Q10 3Q09

2 410,

. 0 34%
.26%

\3.13%

\

&%%

2.52%

420

2439 !
N—236%7 7340, —~—7.35%

2007 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q09 2Q10 3Q09
—#FHLE

kR B AIERARTR AT

Bk A e — RAF A 5 9



y BEl5E IiE 7%

SINOLINK SECURITIES /A\V_;J ,‘gx‘i‘-F

BE3: BEBGTHESARE
2007 2008 1Q09 1H09 3Q09 2009 1Q10 1H10 3Q10

E¥E 2,959,553 3,492,961 4,246,477 4,546,843 5,074,623
Fiak 227,434 217,100 201,672 200,774 209,591
P& T 25,718 35,105 27,280 21,812 18,560
THEE 48,159 39,862 41,580 42,669 36,975
REx 11,293 8,915 8,348 7,675 9,633
RERB BT 85,170 83,882 81,936 77,208 73,682 72,156 68,528 65,168 62,607
R B 3,272,157 3,793,943 4320410 4525357 4,681,895 4,819,773 5,076,148 5,349,382 5,501,676
ik ERHEE 6.95% 5.72% 4.46% 4.17% 3.92%
RBEERRRFKLE 30.20% 41.85% 35.33% 30.23% 28.48%
T ERERIWLE 56.54% 47.52% 53.85% 59.13% 56.74%
BEERERIILE 13.26% 10.63% 10.81% 10.64% 14.78%
RS & 2.60% 2.21% 1.90% 1.71% 157% 1.50% 1.35% 1.22% 1.14%
REFB LS (88,928) (110,368) (116,144) (116,205) (118,687) (126,826) (131,683) (133,409) (133,653)
FRRERGBLEE 104.41%  13158%  141.75%  150.51%  161.08%  175.77%  192.16%  204.72%  213.48%
FRERFBLE (4L E) 10509%  13533% 0.00%  156.63% 0.00%  184.78% 0.00%  222.88% 0.00%
RERBIEE (27,595) (36,246) (6,800) (10,274) (16,289)  (24,256) (5,167) (10,119) (12,988)
B S R B 32.40% 43.21% 8.30% 13.31% 22.11% 33.62% 7.54% 15.53% 20.75%
B S/ R B R U RA) 0.90% 1.03% 0.67% 0.49% 0.51% 0.55% 0.42% 0.40% 0.33%
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BRL: Z#RBATFELBR
YE 31 Dec (RMB E 2005 2006 2007 2008 2009 2010E 2011E 2012E
LS O N 346,990 346,990 346,990 346,990 346,990 346,990 346,990 346,990
F8 % (118,331) (118,331) (118,331) (118,331) (118,331) (118,331) (118,331) (118,331)
HF &k 228,659 228,659 228,659 228,659 228,659 228,659 228,659 228,659
F 15 % BAR- 56,057 56,057 56,057 56,057 56,057 56,057 56,057 56,057
H AN 2,804 2,804 2,804 2,804 2,804 2,804 2,804 2,804
1k F) 8 %K 58,861 58,861 58,861 58,861 58,861 58,861 58,861 58,861
EL A 287,521 287,521 287,521 287,521 287,521 287,521 287,521 287,521
Buasesl  (15,719) (15,719) (15,719) (15,719) (15,719) (15,719) (15,719) (15,719)
Ak A (89,131) (89,131) (89,131) (89,131) (89,131) (89,131) (89,131) (89,131)
E (104,850) (104,850) (104,850) (104,850) (104,850) (104,850) (104,850) (104,850)
®A BRI 182,670 182,670 182,670 182,670 182,670 182,670 182,670 182,670
Bs (32,831) (32,831) (32,831) (32,831) (32,831) (32,831) (32,831) (32,831)
BT RIE 149,839 149,839 149,839 149,839 149,839 149,839 149,839 149,839
P AL (36,854) (36,854) (36,854) (36,854) (36,854) (36,854) (36,854) (36,854)
FE -475.40%  -375.40%  -275.40%  -175.40% -75.40% 24.60%  124.60%  224.60%
BRI 112,981 112,982 112,983 112,984 112,985 112,986 112,987 112,988
Bl g % -2.9% -1.7% 49.3% 34.0% 15.3% 20.8% 20.1% 19.5%
Per share data 2005 2006 2007 2008 2009 2010E 2011E 2012E
BA, #1k 224,689 224,689 233,689 233,689 233,689 250,047 250,047 250,047
LI AT 0.31 0.38 0.55 0.73 0.70 0.77 0.94 1.11
EPS(basic) 0.210 0.206 0.296 0.396 0.457 0.516 0.620 0.741
BVPS 1.280 1.469 1.807 2.001 2.392 2.710 3.072 3.504
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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 £
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