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KA 4RAT 2010 F 52 I )3 B & 5) 4 #4)18 175.81 1274, EPS ($#i)
0.658 7T, Fl3gk 45.2%, HARMATHRL; @Lp| hEFHREL
K& (HLAT 4912, #L5 36.810) wy%irm ), LG Rk K 108%. L+ 4
EESETIAFIE 45.74 107, FIEK 10.5%, HLAERS K Fo b £ R H
R AFFAAERL EARE.

ARUCEAFAEARLED HHK: A LT FREK 27.1%, L+ REKEK
¥k 19.8%, FlALKFREK 50%, Rl EA LT ZHRERESFIRS
4.7 NEH L, HERER IIEK 27.6%, P AKEF EK 25.6%. 6 A
R PR ATE A A N E) WIS E AR, 4 BEE R FHRR R
13 A2k 117.8%, %3 F/Z 70.3% 4% 418 5.

EEZBRFZE: ZNNKE 4 ZELFFEEE 2 3.0%, b 3 FERHAT
7BP. ZANE 3 FHEBKT —KIAH, 2idid SR A RTHKAE H
THRERAES, 235 10 FHEHTE 1142 10 (RHAEREFRG
1%vh £) , BASIEREE 65%, MLE N8 37 RBEK N E Gt —F
ik, FitoE) Rk & EMEE EAALY.
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SINOLINK SECURITIES Rié&ﬁfﬂéﬁ%‘;‘i%
AR 1: RARGTAHBEEK
2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3Q10 2010
IF] b3 4 R
E &%= 13.82% 15.34% 32.25% 31.34% 34.19% 26.05% 14.12% 24.47% 27.09%
K2R 18.12% 26.78% 47.56% 41.52% 34.23% 25.65% 5.27% 10.60% 19.59%
Hop b n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
HEPAARTEK n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Fid -14.62% -5.32% 5.77% 13.40% 16.99% 14.81% 27.19% 26.83% 15.64%
&) Ak 24.17% 1.98% 21.66% 17.57% 43.21% 33.14% 31.62% 60.09% 50.08%
EZERLEK 2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3Q10 2010
4 BRKFE -0.79% 10.06% 21.59% -1.07% 1.36% 3.38% 10.08% 7.89% 3.50%
e 3.96% 12.71% 22.24% -1.20% -1.39% 5.51% 2.41% 3.80% 6.62%
P £k B n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
HPAARHK n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
BE -1.54% 6.09% 10.85% -2.07% 1.58% 4.12% 22.81% -2.35% -7.38%
[ b -10.87% 5.36% 25.53% -0.26% 8.57% -2.04% 24.09% 21.31% 1.78%
[ B 3 K 2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3Q10 2010
& 7 14.57% 15.49% 29.86% 33.07% 32.99% 24.79% 15.85% 22.64% 27.64%
B8 17.07% 30.84% 35.97% 39.31% 43.54% 21.56% 27.62% 24.88% 25.62%
EHAGER 11.90% n.a n.a n.a n.a n.a n.a n.a n.a
TG 21.00% n.a n.a n.a n.a n.a n.a n.a n.a
1% % 0.23% 14.87% -14.71% -14.77% -32.17% -41.53% -21.51% -21.46% -6.78%
) Ak 6.65% -40.19% 13.72% 12.78% -4.95% 72.99% -34.35% 16.22%  47.81%
SR K 2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3Q10 2010
it & Rk -0.55% 10.20% 18.89% 2.14% -0.62% 3.41% 10.36% 8.13% 3.44%
HBE -0.43% 17.63% 11.86% 6.34% 2.59% -0.38% 17.44% 4.05% 3.20%
E A n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
AR n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
e H -0.66% 15.74% -26.61% 1.02% -20.95% -0.23% -1.49% 1.08% -6.17%
[ Ak -1.10% -27.45% 90.17% -17.35% -16.64% 32.04% -27.83% 46.32% 6.01%
KB NE) AR BAIERFR AT
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BEA: RARGESKE
R4447(600016.SH) : H=RE
(RMB & )
2008  1Q09  1HO9  3Q09 2009  1Q10  1H10  3Q10 2010
R K
EEE 634,073 880,855 862,654 935,044 1,040,101
Fiak 16,366 100-120{; 15278 12,928 12,290 10,131
RGE 3,459 2,813 2,475 3,208 3,701
ThA 3,189 2,464 2,799 2,160 1,983
BEE 1,273 2,524 2,123 2,144 1,655
TR " 7921 871" 7801 7284 7397 7455 7512 7,397 7,339
8 ho i Y 187 0.12% 58 57 (115)
R LT 658,360 741,111 903,934 893543 882,979 931,875 954,846 992,449 1,057,571
2k BB E 2.49%" 2.49%  1.69% 1.46% 1.29% 0.96%
J:@;ié,?f:& N E 43.67% 36.06% 33.46% 42.71% 50.43%
TEERRERHIE 40.26% 31.59% 37.84% 28.75% 27.02%
RE b RRRSILE 16.07% 32.35% 28.70% 28.54% 22.55%
x %‘ﬁ%ﬁ%ﬁ (reported)
B % 1.20% 1.17% 0.86% 082% 084% 080% 0.79% 0.75%  0.69%
BSOS (11,885) (13,128) (13,256) (13,535) (15,241) (16,330) (17,234) (19,188) (19,848)
A A B 064 (7,895) (8,852) (10,863) (13,179) (16,265)
SRAL ERREAS  (3,990) (4,404) (4,378) (4,055) (3583)
x\ BB BESE 150.04% 151.40% 169.93% 185.82% 206.04% 219.05% 229.42% 259.40% 270.45%
BRHEEE (JIRMEE) 159.63% 151.40% 203.37% 185.82% 248.73% 281.11% 320.07%
BRI & (5,686)"7 (1,323) (2,405) (2,937) (4,792)7 (1,165) (2,117)" (4,236)  (5,303)
g;gg,/x\ B 71.78% 61.03% 61.66% 53.76% 64.78% 62.51% 56.36% 76.36%  72.26%
ARSI (e mA) 0.94%  0.76%  063% 050% 059% 051%  0.46% 0.60%  0.55%
AR IS HB R 1.20% 0.98% 1.23% 1.38% 1.54%
PE T IES- ‘j—.‘;}: 50.37% 56.45% 59.19% 53.98% 48.82%
B A HAB. B AGEA A
-3-
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BR5: RABRTHEXTA
RARLT (600016. SH) : R

YE 31 Dec (RMB 5 J)

2006 2007 2008 2009 2010 2011E 2012E
FE A 27,361 40,070 56,311 53,441 70,776 94,050 116,607
oree: (11,191)  (17.490)  (25,931)  (21,201)  (24,903)  (32,896)  (40,385)
A BN 16,170 22,580 30,380 32,240 45873 61,155 76,221
ENTY STATON 1,026 2,391 4461 4,664 8,289 11,109 13,504
ER SR SO\ N (72) 230 (18) 4,598 (230) (230) (230)
4F H) .8 A 955 2,621 4,443 9,262 8,059 10,879 13,274

BN 17,125 25,201 34,823 41,502 53,932 72,034 89,495
-4.80%
i b B A B Ao (1,391) (2,047) (2,916) (2,802) (3,827) (5,037) (6,234)
k% (8,332)  (11,705)  (14,901)  (17,737)  (21,625)  (28,813)  (35,798)
EL (9,723)  (13,752)  (17,817)  (20539)  (25452)  (33,850)  (42,032)
B % 3T R 7,402 11,449 17,006 20,963 28,480 38,184 47,463
Wb (2,158) (2,236) (6,518) (5,307) (5,504) (7,601) (8,513)
AT A 5,244 9,212 10,488 15,656 22,976 30,582 38,950
i (1,493) (2,877) (2,595) (3,548) (5,288) (7,034) (8,959)
HE 28.5% 31.2% 24.7% 22.7% 23.0% 23.0% 23.0%
R R AL 8.00 4.00 107.00 107.00 107.00
0 0
B 5 A 3,751 6,335 7,885 12,104 17,581 23,441 29,885
PEF
38.8% 68.9% 24.5% 53.5% 45.2% 33.3% 27.5%
roe 19.4% 12.6% 14.6% 13.6% 16.7% 17.5% 18.8%
0.54% 0.69% 0.75% 0.85% 0.96% 1.04% 1.08%
Per share data 2006 2007 2008 2009 2010 2011E 2012E
BA, A (mn) 10,167 14,479 18,823 22,262 26,715 28,366 28,366
B IR AT A 0.73 0.79 0.90 0.94 1.07 1.35 1.67
EPS(basic) 0.369 0.438 0.419 0.544 0.658 0.826 1.054
BVPS 1.90 3.47 2.86 3.99 3.94 471 5.60
WA 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Dividend - 0.05 0.08 0.05 0.10 0.08 0.11
Dividend Ratio 0.0% 11.4% 19.1% 9.2% 15.2% 10.0% 10.0%
SR ANE . B AGE AT
-4-
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AGREmA )T CEIERFENA RN (TR “BRER" ) TR, REFLAPBIER, AREGEMT
AT 7 KAEAETH K9P N LM REA S, AR RS ET AN, SOAETRITA 3] L
B Fpe gy XAEM . S @RI A FIL, FERAEAN “BRESRNARNS" , EAFARE AT
FEATA B R 6 M Aot 7

AR 6 7 AT B 2IE A BN TR A TS 69T TR R KRR TAT, 2B S HE A B AF AT 2K
L AZ B 0 A e Ao A TARAEATARAE, 5 T2 5 A= A 09— AE, B AHEA TR TR, BARE
BF0R I TR ) RBRARAE AR T KA B 4G FIBE, AR RSB dG LT, T RER AR R A

B PG H R E AR AT R RIS B A A R, @ R ALRIRE HAE R E A —
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 bR F PTHR 09IE R B S A A . BRIEAEINE P A EARE Y ETE LN T 6 L4
TR, AR (ERSR) FWRLEFTME . BEAT . BEFOELERTRAETNATMAILT . FE. 29t
BAG ) RARM I, B RIEATHIRE F 49 W 5t AR DU T2 1R

FRAAFNELT, BEIER ) RIRAM T RHA A b 3 A6y 8) BT RATHIES AT 5, FT >
N3] JE AR RBERF IR S AT 2 ARG, B 2 TE SR R IR A AT A8 AR AT KA AT S 2AZ A K
T b 61 8. TR RE L.

RARAE B B M R 49 TR LA T ik, SRS T HAILE I ARA R SHEA N 33, Bt
ATR AR B A B AARAE f R A B 2 E 0 B P

L& El%-3 I
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
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
HR%: 201204 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 AP HRASKE 021 F
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