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ZaWKmHRET AAHNEET BT HERKGDEER, AKET fakw sk AH], K
(KRB E ) KT @RS T RAER L E i KA R EEil, Axkema
Fo KA ELIFAR BB A £, M B ATAE 600MN A L K ZE 2 3k 8 s H X &
ZrE, BATHNEER B LI, REZEE A ANEFLEHE D BKTH
21 ) o

Bk 22: &EARE R EMNEZATAN Bk 23: & B KE R EMNEZ AN
20.00 - 14.00 -
12.00 4
15.00 A 10.00 A
8.00 4
10.00 A
6.00 4
5.00 - 4.00 1
2.00 A
0.00 - 0.00 +
o — [eN) ™ < [Ye) O ~ Q D L L o — J (a0} <t Lo O ~ [ee) D L ()
o o (e} (e} o o o o o o Lo o o o o o o o o o o o Lo (e}
o o o o (e} (e} o (e} (e} o — N o o o o o o o o o o — aJ

i

MEE (ZF8R) B BEHEE (ZTR)

P HRLE R K B CEIC

HIER: T HLERFLE CEIC

(W) B LB RREFRZEEX

MR RN AR, AL R T RRABOE L, ARBRASE W
BEwT Ao Z KRR 60 R 4 IR, LA SR B R AR R A, AR
IR SGEAT, RoRRE AP SRR R KRN A AR SRR
RAFIHA L @ LIS, Sl A KK RLFRT B ERE
AT Ko
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Bk 24: K E KA EAK

ALK X3

v A% FH-KR. HBM-ZM, B AR, L&k

ZES dew-LE, RS RE. AF-EL EE-R
= KIRER K=ZA. %h=A. XPELFE

Wb, G B E R R
% Ab-4 Jbif i
5 k-5 ) il 1E
HA H5B-F Hd
0 SR AR 2 8 18
TR P AR M %
3R X A 4k 7%
HIEFRR: FHERTLIE  (F KPS A )

3] 2020 F &R E 4T L BALWE ] 12 HAE, b J AL LA 3] 60%,
BAP® B EINEENERPEELEERTF G 29T H, 59T HEEH
B 50 ML AR

Bk 25: 4K IR T Sl s E AR

5000.00 ~
4000.00 +

3000.00

2000.00

1000.00

0.00 -
K= BK=F HEE HAtb

B BKE WFEKE b5

HAERR : P AFIER LS

KA A% B R T AUAR B R #25F, Bhid sGAAE R T ARG A ) FRIFF R KR8
R, E 2020 SF3 7 Hid 3GB AR P 6 8 BATIE L 5] 5000 N F, E 354 1T 8000
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= BRRAME, FRELRE

Az 4 2 R E AR i R SR ARATE A, BRI S EIRIEH A

—, LEZTANINAER AT BENIRRKLEYE, RIENNHFHORERRKES, &

FRNGEE N R GIRIZEABIIFT 2508 A 63 R

® 1994 F NI E G EMMBEIAIFEE, AR E “EERNESH BT
FMBRFTE, V) EZAHEUEEY L QR E R NG EEREK;

® 1994 F, NIAEERNARIBEETESH XL R (424) AL AEL, FF45
HMAEWY /) & %I R A 35KV-500KV & & 528 69 & w55 § sk & %4 ;

® 1997 &, K A/ 3] CSC-2000 T w5k B Sk R hy B A 5 —/~ 220KV A F LT &
sh-3%k 5 & B sk s h 3535

® 1999 F fAZuw A TAY, KEFH /N kX% 100%E =16y 500KV &
W ok-F Gk, KA T 549 CSC-2000 & w3k A AL A L K ;

® 2003 F, NEAERKEL—NMRIE (L) RAFEHAHELNRERRE) i
8 ) RN E R G-k F . P ALdLER M AL,

® 2005 4, /5] CSC-101 %5 ¥ 336 & HdP Ao B w5k A AR SR A1 A E KB 5
— AN 750KV & . 5b- ) R & w5k

® 2007 4, A A&EH K 1000KV 455 Edne TARBE T L a0 A %, &%

HIPEE, TRERZATHRFIAIFEETE., KERFLFE%, PUM ARAASTE EIR
HEE,

® 2007 4. 2008 F, A3 pH@R M AR L) e fF il R4 K LA IR RY
7, P ERB kBN A LA e FE KRR T IRGH A B R IR

Ao

AR RN KRR E I T BERARE DA, N8B REXARES 2 7 8L L f &
KGR o NAAZERFIARSEREA, REAMT 80 5AEFITAE.
RARAEAAT AR E R FEAGIT T, REBAT, CARARER 50 450, £+ EIF
R, BRARE 30 R, TRk 23 Fo

wElBA R T B R PTTEAZL, BndZRAaiRB., €A, RE) FEM
BHAE 2R AR, BTRREINNTETLGES S, N EFHR T @LIET
FA, RN BA T mRIEEF FE, ARAEN S EARLY, o8 KRR
ITHA = S B AR BARIH = Sty T K
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H & 26: » 8] 28> GHAKFE

& EBRA

5 £ HANZE A A AL
S OB ERLAA. AEMIA. AR, " BAaE R, B
SR me—krHEiR, RERRRRESRRMAS T AL (M. S
! AN P A 2] R it
Thssad  AEHA. AREHEA. FRAERAA. BRR  kAKA o
P BHA. CaEkEHA > HFRAL. HAML
CRECRE e e r b i bnnl e b i
e ﬁ%%m&x\%nﬁﬁgfﬁm\u@gﬁ\ﬁu k%ﬁi .
%
WAL
BREFGiE  DAKBRMEA. KETHESBAEEA, € KABA L
peigtp £ i A A F HFAZ. EHASL
%
A wAA kA A X ashiLiiiz 55, £ F IEC61131 w9342t KRB A S
HIE G HE. ABESEA. ARSI ORI e HFAZ. EHASL
Kemmma  pESRERZREEM, SoOC ZALSHAHR, ik KL ,
AL oC 7 B A
=4 A% B HREAK I
- SRR A IR . AURILI R 5 2 T SR - e A
B WmmBRRREHEA, KR SRR SRR g A SRARER

FEHRBEA

RIEFI: PHUGERTLE 2] BRI Y
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CHINA POST SECURITIES

W, REFABEMETH

&

SN NNy

2 B] KRR AT T A

N B) AR AT BT AR H AL AR T 8200 AR, REF 4 E BAREN N F B
Ry ARENRFARFZRT KT B, REFTEKAT AL fFE LA KT G,

Bk 27: N8 EEA A

R B 4 AR _y
A S T = T
—. ABEHA
1. HAE S A G%RES LK LEAE 7,700.00 5,675 1,525 500
2. CSC-2000 (V3) T dsk A LA %A A 9,600.00 7,400 1,800 400
3. WA RGHAERERLALONAE 6,307.00 4,612.29 1,170 525
4, FH—RERYgEEPRKERZLERLT R 4,039.00 2,972 810 250
5. %l il AL F 400 A 4,200.00 1,912.50 1,727.50 560
6. LR AR LT E 6,300.00 3,825 2,025 450
it 38,146.00  26,396.79 9,057.50  2,685.00
=. 698
1. AR ZAa A6 8 4,569.00 2,969 1,600
2, 2EAEHTFEREPRSIRFZ AR 5,713.00 4,530 1,183
it 10,282.00  7,499.00 2,783.00 0.00
= A ERTEAE 6,174.85 3,006.85 3,168
o, FRRHFL 6,000.00 6,000
it 60,602.85 42,902.64  15,008.50 2,685.00

HAERI: PHGERTEI 1N IR

(=) #AL N R G ENCRIEETRE

AAE BARAMREBE RS EELR ZRIIETESH LR R, 24 2R F445%0]
R, T AFZE 1000KV kBRI a8t A Fr K, Ain RS EIAZERE K. AR
B3 A & B 2k e AR AT a9 B K Aol KT, JE A 8) A8 4 B R AT A9 R AR 8 e

(52
Bk 28: #A W ZAEREMNELARY XL D XN
&R S # 56 H % 7 h
. I A A AT B 49 AR R IEAE H KB
CSC100 % 71 ﬂwﬁgﬁggggﬁ' DR o Z BRI b A B 2RI,
ARl B A 43036 & 1R AP BJG B4R 3
CSC160 7 71 3wvnwﬁ¢&&%% i
CSC150 £ 71 35KV-1,000KV & #Fd & F kit B e b de ® R4, w AL R4 3 X
N S B EARY Wik £, TA WaAein AR 2
CSC326 % 71 35KV-1,000KV &P e & K IARAT R R ILE £ HRPAEH TRY, H LT
- SR BARY BERER ENRIP AR EGE SFY
C8C300 £ 51 gxgjgﬁmﬁgizzAﬁ%%ﬁéﬁ%#,ﬁmﬁﬁﬁﬁ%i%#,ﬁﬁé
- = ¥ e BRI, BB TR AR AR SR SR TR
220KV-1,000KV &-#vd  F £ 3Ky, BF 29K, BRKYP S K,
CSC330 27 AEE% (T#) EREFA SR ERECRIZIIARY  ERET AFHEP.
¥ BRERBLATEARIECERPF A
CSC200 % 71 35KV AATAKEESH  F R AH AR E R e K 8 AKX 4 09 & AF

BAP Ry s E

PRAp 2 K

HIERR: THGERTLI 18T IREA D
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AR B ZRJG, REAGFN 8] 4By A 750KV B RS B4R A £ 1000KV & %5 4,
N BB HLE N RALMEI T LE K. RAKXRE, NaBELRP LG
A A6 7 B IR 9~ 48000 4 4% % £ 80000 &

(=) ©SC-2000 (V3) T wskfashik R 4 H

AR B EEAFARTENEK, AREFHR, BEHEKFELEAEERT T L=
KRIZEQDRRFTEH AL, KRR, BRESHGAHNNLE R, EFwF @, K
B E 243 8 LA €SC-2000 (V2) #HATHARAL, &7 ik 8 B FRAEKF,
54 IEC61850 E FriR/E . il i AR B 9L 56, /23] CSC-2000 = uty 4 =4t K d B
ATF = 700 B8RS EF 7~ 1200 £,

B %k 29: CSC-2000 (V3) T wsba LR LT A KM

BERT & E U S

TR A BIENIE, BHARERE &Tob, ASEAMIEER AR BiIs( TSR H H4PC
3Ty A PSR EE R AR B IR, EHI e @A F B M), HEAE LR

18] [ B X & [REUEES &= Mﬂ%%ﬁaﬁ-}&% LIS RN ONEW S

QIASFET (MU)., HETIFRAMS. 5—K

ARERE e mn 2 SR KA A A A TN KA R
REStES R Wbt A2 B B K4 T LA K R A HFNXAM R G

HAERI: PHGERTEI N IR

(Z) eH 2% ERERAFEAER

ARG EELSHZRN, CRIAEANLEL (ENS), AR E XL TFEMAERN
MR AZH S R MK, FIEH R GEL AL R A ERNAF L, ﬁ@%mf
AT IR ARG E RN AR EL, AHERE R LIRE RSB TR K,
ai%é,&ﬂ%ﬁ%%%&ﬁ%%%%i?%ﬁ%mam#ﬁ2%06&%@#?
3600 &

B % 30: CSC-2000 (V3) T w4 AL AL B XN

b YA Fanie
W RAENNES  AERPRENEEEOASLIE, EiHEE B (UNXIRA
WA % (3552 . Hoo BHR Ao B AR T )
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%8 SR Ao 2 7 ARRIE AR
FERE AR ICBHSE M), KA, KSR I LN ST
T RAAE S, T IS ﬁ%ﬁgigi&ﬁ

HIERR: THGERTLI 181D

(m9) #H—REeRBLRY RHKERZERLTE

AR B ABTRARFOGTEMEKR, Aot fHRKRA R A B T AT
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YA BB AR AL, RERRG, N B RBEERI RMEZERAENE
fE 71 ¥ AN B ATSE & 200 BR A EF 7 700 £,
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& 31: #— KL% ERP AHERE LR LT B KA

7= 5 AR i A e R

& 4k AR RIS BT AR R e AT ShR AR 8ok B H X B )H M

B RAGEINFZG . REBEE, MELEHTIET. S AL OB

YR BEEARY RS KR AE) b, BASEAKY . REBEE, e R R %
B RGHNRE LT3k Ty G bE SRR G E2

HIERIR: FOIERTR A 23] BRH Y]

(&) HiE B AN A LA E

A B RN S TR A 5] BATATHIIT K 0942 6 B35 R A H K Ao iz h R

BARA AL, ARBHIE ZGE R AN, A GMIBCRPEE, TesbaF)

RS, BIRs A RRAITRGE AMAL, RGBS H LR THE A% R %

MER, MBLEFE, RBFENNELEEZABREZFHRPBERG S ATTEA B

ﬁﬁéﬁ‘%/] L%%ﬁﬂk%%i%‘dbz\fu‘% Y%, A F AT AR E BF P 300 BAiE
7 Bz A e Bl SRR R RY A . 1 FIE SRR RN RS B R K

Bk 32: Hill i@ A AR AE AT E KA
) = SodhiE B RS
BRTRELGERCH, FIRCH REBEI, s
PR R AT R IRIAT, R RAE N EARE, FAABE R ol
i 7y A 4 Y AL A 4 ) -
Pl LBFIR A B R TREGEA 8, TR R A RN Esbli g

24 SRR, R R R A 0 A Al 2 A
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HIERR: THGERTLI 151D

(>%) BLH A FLm |

AR B RERE QAN EHRK L Loy st A4, BPAER R 8 5 A S S5 51t
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Bk AR, B BEARRS) 2a9 8 A T4 2RBEBIRTERR A g,
SR AT RAACR A, A XRERAREHE ANELT2FF 12 & (&
¥ E 12000 &) 894 TR
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A, N5 HE

NEBATABEAMEE KRR GE SRk, EERAT 7 aMAg K% %R
Bo TETRECLHARRT R, AAAR “BRFR/LH” FiX, 2AFLrF
BT LT @GT R EEHE KT RGLGIEK, B, 28] EERBIT 462 9]
P e AT B AT, FAEN S MR ERK S, AK€ AT LAY T
B RREIE, NIRRT FAHLT

B & 33: 48] BAVFN B 4m

P Bl 2008 2009 2010E 2011E 2012E
HEKN (BEH L) 955.82 994.40 1009.31 1513.97 2316.37
2 AR A yoy (%) 19.81% 4.04% 1.50% 50% 53%
Twsgs  HEAE (BAFL)  422.06 400.93 403.73 604.83 924.23
L E % yoy (%) 11.57% -5.00% 0.70% 49.81% 52.81%
2% (%) 44.16% 40.32% 40.00% 39.95% 39.90%
yoy (%) -6.88% -8.69% -0.79% -0.13% -0.13%
WEMRN (B L) 57.10 70.62 86.16 107.70 134.62
o E Yoy (%) -12.78% 23.68% 22.00% 25.00% 25.00%
oy | EAE (A7 24.69 29.56 37.48 46.31 57.89
F% yoy (%) 4.96% 19.71% 26.78% 23.56% 25.00%
2% (%) 43.25% 41.86% 43.50% 43.00% 43.00%
yoy (%) 20% -3% 4% -1% 0%
HEKN (BF ) 18.87 39.43 40.22 51.08 65.89
A Yoy (%) -18.90% 108.98% 2.00% 27.00% 29.00%
pAsmpe HEAE (E7L 10.28 20.82 21.52 27.07 34.92
e yoy (%) -18.74% 102.63% 3.34% 25.81% 29.00%
2% (%) 54.46% 52.80% 53.50% 53.00% 53.00%
yoy (%) 0.20% -3.04% 1.32% -0.93% 0.00%
HEKN (BFA) 11027 96.00 153.60 207.35 290.30
yoy (%) 180.50% -12.94% 60.00% 35.00% 40.00%
Kerash  HEAR (FFL) 52.13 46.51 70.65 93.31 130.63
& 4 yoy (%) 154.83% -10.77% 51.91% 32.07% 40.00%
2AE (%) 47.27% 48.45% 46% 45% 45%
yoy (%) -9.15% 2.49% -5.05% -2.17% 0.00%
HEKN (BT L) 31.96 34.67 38.14 41.95 46.15
yoy (%) 178.07% -3.00% 10.00% 10.00% 10.00%
gk HEAE (BFL) 18.08 12.94 11.44 12.59 13.84
N yoy (%) 70.12% -28.44% -11.57% 10.00% 10.00%
2AE (%) 56.58% 37.32% 30% 30% 30%
yoy (%) -38.82% -34.05% -19.61% 0.00% 0.00%
HERN (BAA) 117401 1235.12 1327.42 1922.05 2853.33
yoy (%) 25.25% 5.21% 7.47% 44.80% 48.45%
. HEAE (FHA)  524.76 507.92 544.82 784.11 1161.52
yoy (%) 18.37% -3.21% 7.26% 43.92% 48.13%
LAE (%) 44.70% 41.12% 41.04% 40.80% 40.71%
yoy (%) -5.49% -8.00% -0.19% -0.60% -0.22%

HIERIR: FHTERTL L 2 BRI
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B & 34: 8] BAIFAM

(57 L) 2009A 2010E 2011E 2012E
ERIZION 1235.12 1327.42 1922.05 2853.33
#ix (%) 5.21% 7.47% 44.80% 48.45%
2AE (%) 41.12% 41.04% 40.80% 40.71%
e FLRA 727.20 782.61 1137.94 1691.81
B Ao B Ao 11.28 12.48 18.07 26.82
ERI% 0 189.47 199.11 288.31 428.00
%R 178.55 179.20 259.48 385.20

W 4-3% R 22.94 19.91 28.83 42.80

H) 3 R 152.93 185.88 265.87 395.45
iz (%) 20.67% 21.55% 43.03% 48.74%

P AFHL 25.02 26.95 38.55 57.34

12 B By 8] 4 A 127.12 157.98 225.95 336.08
iz (%) 1.64% 24.27% 43.03% 48.74%
HeiE EPS (A/BR) 0.3172 0.3942 0.5638 0.8387
#ix (%) 1.64% 24.27% 43.03% 48.74%
PE 72.51 58.35 40.79 27.42

RIEFIF: FHGERTL A 23] IBRAEDH

At 8] 2010 SF.2011 FA= 2012 F oy F AL E A 0. 3942 7..0. 5638 A= 0. 8387
o #BBNE] BRTRATH 23 7, 3 2010 FahA T B E 4554 58.35 42, 40.79 42
7FU 27 42 'f%o

B & 35: R a)ta XAz b

2009 k44 2009 £4) F

N 8] 4 AR KA B () 2011EPS 2011PE
& (%) (%)

LA 600268 26.2 0.57 45.96 12.94% 26.25%
EAE 600406 71.56 1.2 59.63 29.21% 30.66%
AR 000400 32.52 0.58 56.07 16.85% 32.40%
AR e T 002339 37.23 1.05 35.46 66.28% 43.93%

34 = 33.50 0.68 39.42 10.30% 26.65%
9 7 A 601126 23 5.21% 41.12%

HIERH: PIGERTEHN 2 TBUEH I

ABATAARTH Y, Bega. Bedin, FRELE5058 k4 E£M, 2011 F7 2
RN 39.42 4%, F)JEF|NE) 2011 555 2012 5 EPS 3% /& 43. 03%%A= 48. 74% 44 K -F-,
AN S BRI EM TR R & T RORRK 5T HHY, @i T35 2011 5 EPS
40-42 12897 B F, 3 8] AN A 22.55-24. 24 .
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BAR#, A2 R 4TI KA N 8) B BARM S A AT AR AL S, e R B RAEC T LK
R ERAT A, A8 k¥ B AER M,

AL E T FH R A 3] B A1 19) )5 B2 BLAE R BUR An b 4 7 30 09 38 {E AL 1B AL R X
R, N E) B A AR SR AT A B AL FIAE N B4 A B F, 2010 S L XS Lk
H 47.51%, he R E KA EBAKF HT @A PTT, HFAES RN E) 6 %EFE,

g mmplag R Ao E/ASHRRES, AFHPATRENSE, Ma Rl
MARBGLAE, RAMKELH TR P SRR BIRF KREBEH, AAFT
B s 9 47 KT AR AR TR T ok, AR W 8 6 AR )

BRAEBEHRIE: A8 REAHNLXEITLFY, HRAABBRIMYE, mEKekst
AR AER AN PR T ERREABRRES, do 8 68 AT 7 R #7 HEK R F
PSR, LA S @ e AT % K A R

22

W 4ol 35 B L Z G 09 T S AR



:E DBt

CHINA POST SECURITIES

FERE R I RARR

B E BT RARAE
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BERT: AR OAAN, 47
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HTRT: WitAROMAA, 47
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b 35 £k mE AR TP iR 300 4544 5% VA E

277 E 9
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XN B R B BRI ARAT . M ] S A 2k > S F A0 KR S

AL G AL AL PORIERARTAAEN L E P AL LA, RERBAH b ERIERA PR TAEN S FTA,
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2 8] B A

POHGERA FRFAENE (AT HAR “NE7) ReTEEARTERERAMAERST, EMBANTLENXED
%, BAMEZERFIEREZL, IEX A, ERARTEH, EABRTASHE L0 —REL TAMERK P OIE
KN, NEERAEK: PEERKERNSG, ARFIHNE, PEEWENG, BETHKE, BT EHRX
WEBE ., T E B R BB, NS EMTAEA S 6MCAART,

INE R Y “ B IME R B RN E)” T 2002 5, RFE 2%k, 2006 54 H, NIRRT
B kEFEY AL, 5l EERKER NG, T EREN S, PEEWE NS Z KA 2009 F3 A, N8 H
IR AT IEAR T ERALSF T, TR THE—LHEEA® S ANEZTHRM; 2009 510 A, 2+ Btk
2hERIBEHFREAZTE, NOAGET IR ANETEREMFLSE, EXREH “PIGERARFTHEN
317 2009 10 A 21 H, BT IR AHNNEHEKTH6 (BBIEHALFHHFTIE); 2010 F 11 A, » 35437
IEARTEAEHE LT, RENIZ2TLEMHELIL LTI,

A ST IR EAHERE LI, A A G REKIERT LI, BRELF ZHIERT LI, 8 RARSIERT L
AT AN REHERE L3, NS IAA R L 200 /L, RAEPFHRESTRA, FEE P T~ H501CT.

A 4R A

B iEARZEL S

Nelgy EIEE R E, FRIEAZLZLS. LHFANROIE: EFANRELE; RFIEFQGLTATE, ok
By EARRRE . B, REELF P

NEABRFTH RGN, A4, ik, LKA, FNF S MHEeEE, NFERELH LS 2P EIE
FEBERER B,
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