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T AR AR ) 25y A 3 \ ) ) )
&b A (E ) 950360 W JURARAT 2010 F5IYa KA FA1H 13503 1L, EPS0.54 L, Flik
‘}ﬁiﬁ%ﬂy’i('gﬁﬂi) 240,417.30 iﬁé? ‘Yi 26.4%, /ﬁk’/a\%dl] A _'ﬁ % —;Hf] ;4 ? E’i$ ? Jid é ) 72 T F%
BT 5 ) 1,260.055.33 38.8%, T ZREZ4FEKMITRTA (b LIt 65.9%) FikE (4 F
R A T RAK(T) 5.40/4.46 B3 EFRERBG 3 FEEAN 1.3 42) , KAFTRLFLEE KL
PR 300 544 3264.93 AR
i 2048.48 R EHHT
e om ARG, EREEKRKE: ALTTRLIEK 12.3%, Hb K
AR GE) PSR K 17.6% (&HFF4749 15.3%) , &K EA LT 4L ERF8Y 49.9%
553 |- 1,400 324+2) 52.3%; T8 FAE IEK 11.4%, H P A5HEK 13.4%.
1200 w & EZRAEM: RMNNENE 10 FHERAEEE 2.47%, RFMIRE 8BP
5.08 [ {l -~ v (PATEF TR 2BP) ; 4 BELESL £ 264%, A 12BP (F
453 600 T 476y OBP) . 4T E kA, A& RFEA LT FRBEREK 3 FERA
' gg 10BP, it & i A% T4 2BP.
4.03 0 n 4 FERARRETR A MK 10 F 4 FEXI MR TRATRA
2 3 3 2 g B, REFR I B IE I 48.4%, FFRAMAL 40.5%, RAT=FE
s & & & g FH 12 ABHE. 4 ERENERKTREGITRAE, R4 FEBFH®
ke i — AE|TH 3 FEEA 1345, RETRIBATRIAMML, £ 35
EE X4 PA300 EIgK 126.51C.
B FEREERERE, RREARFREFTRRRTHASE, BELH4—F
FH: 10503 FRRBSRERE, RRAFIWF TR 744105 674.1
CEX 1, REFEIFMTHE 36BP £ 1.14%., HRBEREBAESEHNE, 2
g 10 F AR RAHRELERE 0.48%, H M ELEMAT. XRIERTHRAHILF
1. €3 Z4R.E47) , 2010.11.1 HTFHET 1087 12, Lk d HFHET 41BP. K& B L2 %2437
221.14%, wFmEZH T 45.3%, 125 R A 0.49%.
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3. (—%4R.E3F) , 2010.4.30 %] 20.4%.
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BR 1. ZRPTHEEK
Bl 2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3010 2010
&K R 14.14% 26.80% 29.95% 28.37% 28.41% 16.95% 12.28% 13.18% 12.31%
sk 15.95% 26.08% 27.92% 29.36% 27.04% 17.49% 18.21% 17.51% 17.62%
BH 0.28% -6.99% 3.70% 13.20% 17.17% 36.32% 2437% 15.37% 12.78%
ik 37.56% 96.85% 83.62% 49.56% 4757% -1.86% -12.14% 1.14% -0.01%
£y $791% £.3 2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3010 2010
LR Rk Y 2.54% 15.96% 4.89% 2.92% 2.58% 5.61% 0.71% 3.74% 1.79%
sk 4.83% 13.88% 4.74% 3.46% 2.94% 5.32% 5.38% 2.85% 3.04%
B -0.39% -4.61% 10.31% 8.01% 3.10% 10.98% 0.64% 0.19% 0.78%
ik 2.78% 50.96% -0.12% -3.49% 1.41% 0.40% -10.59% 11.11% 0.25%
2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3Q10 2010
ElE% RS
&Rk 14.46% 27.38% 31.01% 29.83% 28.78% 17.05% 12.11% 12.84% 11.36%
B 19.39% 27.95% 31.63% 27.48% 25.49% 17.09% 12.90% 15.12% 13.42%
&I 8.19% 16.21%
% WA 20.35% 20.27%
e 9.34% 87.01% 88.05% 79.16% 83.32% 0.67% -1.98% 0.62% -5.40%
Ak -25.20% 16.78% 20.27% 52.53% 65.41% 18.86% 5.67% -8.17% -6.94%
EEEH K 2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3Q10 2010
& R 3.58% 15.54% 5.43% 2.89% 2.74% 5.01% 0.99% 3.56% 1.39%
B 4.32% 13.15% 5.48% 2.38% 2.69% 5.58% 1.71% 4.39% 1.18%
EIA
EIA
fhA 1.73% 77.27% 1.31% -1.93% 4.09% -2.65% -1.37% 0.67% -2.13%
Fl dk -4.96% 39.76% 5.49% 8.86% 3.07% 0.43% -6.22% -5.40% 4.45%
B NG I B AIEAPERPT
BE2: BRPITHESEE BE3: BRPATEFHEE
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_2:649
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%o yan 2 410, __M47A) 2 410, A204 ) 0
2.40% A i o 2.40% N—236%7 7340 ———7.35%
2 20% , . , , . . . . 2.20% . , . . . . , . .
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BEA: BERGESRKE
#E4EAT(601939.SH): KRS

(RMBHJ)
2007 1HO8 2008 1HO9 2009 1H10 2010
ER/Hk
EFE 2,959,553 3,242,220 3,492,961 4,246 477 4,546,843 5,074,623 5,405,694
$ixk 227,434 217,204 217,100 201,672 200,774 209,591 198,722
P E 25,718 27,922 35,105 27,280 21,812 18,560 28,718
T A 48,159 39,536 39,862 41,580 42,669 36,975 28,923
Bk 11,293 10,655 8,915 8,348 7,675 9,633 7,071
R RHEH ¥ 85170 " 78,113 " 83,882 77,208 72,156 65,168 7 64,712
3 Ao i N (8,240) (7,057) (1,288) (4,728)"7  (11,726) (3,360) 7 (7,444)
RHEH 3,272,157 3537537 3,793,943 4525357 4,819,773 5,349,382 5,669,128
XiERERBILE 6.95% 6.14% 5.72% 4.46% 4.17% 3.92% 3.51%
KRB ERREBIE 30.20% 35.75% 41.85% 35.33% 30.23% 28.48% 44.38%
TE S RREHLE 56.54% 50.61% 47.52% 53.85% 59.13% 56.74% 44.69%
ME & FRGRILE 13.26% 13.64% 10.63% 10.81% 10.64% 14.78% 10.93%
F R E (reported)
PR & 2.60% 2.21% 2.21% 1.71% 1.50% 1.22% 1.14%
RERZALE (88,928)  (91,572) (110,368)"  (116,205)"  (126,826)"  (133,409) (143,102)
FRRTH AL

B 2 YT (40,713)  (48,864) (59,820) (68,345) (75,628) (91,364) (102,093)

+ R B SS (48,215)  (42,708) (50,548) (47,860) (51,198) (42,045) (41,009)
RERZBLEE 104.41%  117.23% 131.58% 150.51% 175.77% 204.72% 221.14%
RERSGBLE (JIAFEE) 105.09%  119.95% 135.33% 156.63% 184.78% 222.88% 236.00%
KBSk S (27,595)  (11,458) (36,246) (10,274) (24,256) (10,119) (25,641)
L M S R B2 32.40% 14.67% 43.21% 13.31% 33.62% 15.53% 39.62%
U BRI BI85 B R (U AR 0.90% 0.68% 1.03% 0.49% 0.55% 0.40% 0.49%
FRRRBEEHE R AR
A THE R R RBOEEIR B R 1.24% 1.38% 1.58% 151% 1.57% 1.71% 1.80%
AR R R RHASIRE RS 56.61% 54.67% 60.26% 61.99% 70.95% 64.52% 63.37%
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BE5: BERITFIEE TR
44T (601939. SH) : FlyEFE

YE 31 Dec (RMB A A1)

2005 2006 2007 2008 2009 2010 2011E 2012E
FIRR I ON 173,601 215,189 284,823 356,500 339,463 377,783 456,256 531,733
F).8 3k (57,050)  (74,821)  (92,048) (131,580) (127,578) (126,283) (150,155) (172,663)
B F) BN 116,551 140,368 192,775 224,920 211,885 251,500 306,101 359,070
F 13 B BAR AN 8,455 13,571 31,313 38,446 48,059 66,132 86,475 113,887
RN 3,708 (2,346) (4,515) 5,159 8,113 6,973 6,973 6,973
e F 8 A 12,163 11,225 26,798 43,605 56,172 73,105 93,448 120,860
= PN 128,714 151,593 219,573 268,525 268,057 324,605 399,549 479,931
2 Ak B A B An (7,401) (8,977)  (12,337)  (15,793)  (15972)  (18,364) (22,452) (26,708)
EPI% 5| (50,691) (57,685) (78,826) (82,162) (87,900) (101,793) (125,295) (150,502)
EZ\ (58,092) (66,662) (91,163) (97,955) (103,872) (120,157) (147,746) (177,210)
W& AT ANE 70,622 84,931 128,410 170,570 164,185 204,448 251,802 302,721
®H (15,258) (19,214) (27,595) (50,829) (25,460) (29,292) (43,071) (48,889)
BiprRIvE 55,364 65,717 100,815 119,741 138,725 175,156 208,731 253,831
BT 4344, (8,268) (19,398) (31,674) (27,099) (31,889) (40,125) (47,816) (58,148)
L E 14.93% 29.52% 31.42% 22.63% 22.99% 22.91% 22.91% 22.91%
VIR FRARGA 80
BERE 47,096 46,319 © 69,141 92,642 106,836 135,031 160,914 195,683
BE A -2.9% -1.7% 49.3% 34.0% 15.3% 26.4% 19.2% 21.6%
Per share data 2005 2006 2007 2008 2009 2010 2011E 2012E
A, #AK (nn) 224,689 224,689 233,689 233,689 233,689 250,011 250,011 250,011
AR & 0.31 0.38 0.55 0.73 0.70 0.82 1.01 1.21
EPS(basic) 0.210 0.206 0.296 0.396 0.457 0.540 0.644 0.783
EPS(Diluted)
BVPS 1.280 1.469 1.807 2.001 2.392 2.803 3.204 3.665
BVPS(Diluted)
Dividend 0.03 0.09 0.199 0.194 0.202 0.212 0.257 0.313
Dividend Ratio 14.09% 44.63% 67.37% 48.99% 44.18% 39.29% 40.00% 40.00%
KR 8 HIE. BAEAR AT
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BIRARAT b % B 3F
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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 BR 44 researchbj@gjzg.com.cn BR4A: researchsz@gjzg.com.cn
HR%: 201204 BR%: 100032 HR%: 518000
Hosk: bk AT 5 @) 94 1088 5K A4T ik B EBRR Ak 27 5 Hoik: FERYAEE R 4B 3037 5
EFRKE 7 # BHKTHB ELE APRAELEKE 921 F
-6 -

HOF ARG — RAFA E 9



