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B, GHEHRAEE. 2. Tz EREFT T EF7 X, Brit Fak
HRMEEREREFF X, P, LAEIHGFXFPREHGEFT N E
FMAAEEBNRET B, i ER T EAD LR T RNA.
PRUES T EGIHEANE, BIRT, RATZHAENEFRBfEF
BEEXNT, PHAREETHHY; FHA TG0 REZHEXBERR
EHFENTT R R AREBRS AR FTEE S . IARA T RS AR A P 4d
Wb KR H KAERE, =t EE L. BN, KRRAHRFEX
BEPLERANEREAERSH T RERIE,

Bor AR E — TAFA B B

-12 -




=l £ JIE 7

SINOLINK SECURITIES

o 2L 38 A E e 6 PR,

SEHABIR: RABE, FIMAE KEREH K9S

M AR AR TR AME A KL LR, B P38 5 R RA
A RANFE LS BURARBFINHRAR AR LG E S, BUER, »
8] ) R RAR R AT RRIL 18 RAAL O LR 45, R AR R B
IREF . ARH Al dF Kkt eyl 5 bbb, X RA2A Bh T IR 8] B £
WG R, A B TR e B AR .

RAKXEOCREESZE: B ART, RBAAEIN. ABHE LT
18, RAAMMALEAIEMm T, HEINEERFIERGLHE. £HE
FAEEAE “GEReFta K, BIZE AT ILM B 4G A R R 6 oA T AR
NT At THHHMBHEN, —ZRIER T F L E ERIET AL
ARG ERFRFRRIBSHEGESH ., AT, $ 8L RAFLI4, %5
T b e 4 3 TG fE 0 8) 1 3R AGARRT IR b An K ) | KA R A R
BELIRZ G BIFNETFTE TR, MNRBaBE P E R AR E VAR
3] BRI AR AL ), B A A S AR AT E L ETMEEMN
W EE B FAZ A 0 L IR RE

B %23: 06-10 FAR FA9 FELH 1 22%

L5
LS
Ls
~22 D"?ﬂ/\l LS

e

4

2006 2007 2008 2009 2010

B &24: 06-11 FRIRAX L H#F K &% 14%

CNY
2000
/~ CAGR
+14%
1000 ___,_./

2006 2007 2008 2009 2010 20M

kR BAEAAER T

BEK25: PR L EGAIGPENR (Efz: ZT) BIK26: B EGAIIPRN LA EF T p 2
180.00 1.20
160.00
1.00
140.00
120.00 0.80
100.00
0.60
80.00 — 050
60.00 0.40
40.00 020
20.00 ' 018
0.00 0.00
2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010
== AN = NI e R A NINCR L e A N ISR R L
KR B AHEAFR AT
-13-

Bor AR E — TAFA B B



=l £ JIE 7

SINOLINK SECURITIES

TR MR FEE|EM, &P LE R T G RT @A K

AEBRRM, BHET: HHFLHXEFOMRA, 2010 FF LA %K
& E AW A 10.9%, T RKMRXHEH 22%, FARIEMAZ] 18%, i
A 5.9%, @ TdETHAATIA, WHILAH 0.55%, Mt AHHRA TR
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AEMERR KA Rk 0 BFHRRET W, T F LB, Kk 2-3 FP L4
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vk 41.06% 43.41% 41.98% 33.93% 34.88% 38.04%  38.43% 34.42% 35.59% 36.57% 37.05%  37.05%
BERA (H I 1330151 7027361 16804.61 12,419.05  26,036.47 1177290 2585290 1345830  31227.84 3433351 41,780.89 48877.09
B (Yor) 36.86% 22.76% 26.34%  70.74% 54.94% 520%  -0.71% 14.32% 20.79% 9.95% 21.69%  16.98%
EH CHHIG) 926599  5579.65 12,159.19 6377.76 1394583  7.227.42 16,137.30  7,064.66 17,251.37 1979469 24,593.30 28,812.35
W (Yor) 64.81% 39.01% 31.22%  14.30% 14.69% 1332%  15.71% -2.25% 6.90% 14.74% 2424%  17.16%
R R E 64.89% 65.15% 65.39% 67.82% 66.34% 62.20%  59.76% 54.97% 54.83% 51.69% 49.46% 47.89%
o7 227 55 L T 74.29% 77.10% 78.11% 71.52% 70.66% 70.82%  70.38% 63.69% 62.75% 58.93% 56.70% 55.04%
K
HEKRAN (BAT) 764510 429462 969260 558300 1307150  7,790.25 17,927.40 1121473  24,469.34 2903373 36,548.30 43857.962
B F (Yor) 69.16% 19.54% 26.78%  30.00% 34.86% 39.54%  37.15% 43.96% 36.49% 18.65% 25.00%  20.00%
EcVilES 25.00% 26.38% 23.73% 26.98% 26.14% 2271%  20.26% 19.63% 21.00% 23.00% 24.00%  24.00%
BRERA CE T8 573383 316170  7,39255  4,076.71 965461 602079 1429531  9013.21  19,330.78 2235597 27,776.71 33,332.05
HKF (Yor) 69.88% 14.89% 28.93%  28.94% 30.60% 47.69%  48.07% 49.70% 35.22% 15.65% 2425%  20.00%
EF (FHIT) 191128  1,32.92  2,30005  1,506.29 341689 176946 363209  2201.52 5,138.56 6,677.76 877159 1052591
B F (Yor) 67.03% 34.77% 2034%  32.96% 48.56% 17.47% 6.30% 24.42% 41.48% 29.95% 31.36%  20.00%
R 21.98% 21.77% 21.88% 20.14% 21.69% 2550%  25.51% 30.04% 27.68% 27.72% 27.23%  27.04%
o7 Y 5 R 15.32% 15.66% 14.78% 16.89% 17.31% 17.34%  15.84% 19.85% 18.69% 19.88% 20.22% 20.11%
®WM. BEREREM~R

HEBA (BT 456460 258112  5637.00 3,334.80 721880  3,757.26 10,346.30 559891  15463.87 2156485 31,284.05 40669.269
B (Yor) 43.94% 51.79% 23.49% 29.20% 28.06% 1267%  43.32% 49.02% 49.46% 39.45% 4507%  30.00%
EcVilES 28.39% 20.30% 19.65% 30.97% 32.87% 3217%  30.54% 32.63% 33.00% 33.00% 32.00%  32.00%
BRERA CE I8 326857  2057.15 452933  2,302.02 484598 254847 7,18654 377222  10,360.80  14,448.45 21273.16 27,655.10
HKF (Yor) 47.03% 77.90% 3857%  11.90% 6.99% 10.71%  48.30% 48.02% 44.17% 39.45% 47.23%  30.00%
EF (FHT) 1,296.03 52397 7 10767 " 1032797 237282 " 120879 " 315076 " 182669 " 510308 " 7,116.40 " 10,010.90 " 13,014.17
B F (Yor) 36.68% 3.71% -1453%  97.11% 114.22% 17.04%  33.16% 51.12% 61.50% 39.45% 4067%  30.00%
R SR 13.13% 13.08% 12.73% 12.03% 11.98% 1230%  14.72% 15.00% 17.49% 20.59% 2331%  25.07%
o7 Y 5 R T 10.39% 7.24% 7.12% 11.58% 12.02% 11.84%  13.78% 16.47% 18.56% 21.19% 23.08% 24.86%
HEBBAN (BHL) 3477720 1972898 4429340 27,71461 6027260 30,547.84 70,26390 37,336.60 8841243 104,726.77 134,206.55 162,216.68
MERRA (BT 2230391 1249245 2872649 18,797.77  40,537.06 20,342.16 47,334.75 2624373 6091941  71,137.93 90,830.76 109,864.25
R (BHT) 1247329 723653 15566.91 8,916.84 1973554 10,205.68 22,929.15 11,092.86 2749301  33,588.84 4337579 5235243
EHER R 35.87% 36.68% 35.14%  32.17% 32.74% 33.41%  32.63% 29.71% 31.10% 32.07% 3232%  32.27%
BV N 18 27.36% 40.48% 36.08% 10.22% 16.58% 22.22% 25.83% 18.45% 28.15% 20.87%
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HEE (ARFESIL) KRR (ARTFEFR)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX LT 5N 44,293 60,273 70,264 88,412 104,727 134,207 ik 11,480 14,497 15,383 20,767 16,782 21,977
Wk 36.1% 16.6% 25.8% 18.5%  28.1% M 4KZKR 13,968 20,028 23,260 26,305 30,010 36,885
FELERA 29,493 -40,623 -47,335 -60,919 -71,138 -90,831 = A4 16,872 20,713 26,312 32,496 34,409 38,820
Y 4B 66.6% 67.4% 67.4% 68.9% 67.9% 67.7%  HMAHKE 356 355 573 733 835 1,032
£ 14,801 19,649 22,929 27,493 33,589 43,376  AzHK 42,676 55,594 65,528 80,301 82,036 98,713
% £ £ KA 33.4% 326% 32.6% 311% 32.1% 32.3% % & 7/~ 83.9%  81.3%  77.9% 846% 83.9%  855%
A A A B A -416 693  -1,149 -1,238 -1,466 -1,879  KH#HE 1,785 4,046 6,801 7,298 7,408 7,519
% #4£ HA 0.9% 1.1% 1.6% 1.4% 1.4% 14%  BRK~ 4,920 6,047 7,670 6,492 7,564 8,549
ok 3 R 5,313 -7,044 -8,755 -10,609 -12,253 -15,568 % & 4/~ 9.7% 8.8% 9.1%  6.8% 7.7% 7.4%
%o #4£ HA 12.0% 11.7% 125% 12.0% 11.7% 11.6%  AFH %K= 1,084 1,402 2,408 795 714 645
%32 3% Al 6,094 -8,350 -9,502 -11,494 -13,206 -16,585  3EAFHK T 8,190 12,748 18,624 14,585 15685 16,714
R TN 13.8% 13.9% 13.5% 13.0% 12.6%  12.4% % & #/~ 16.1% 18.7%  22.1% 15.4% 16.1%  14.5%
EALATAE (EBIT) 2979 3562 3523 4,152 6,664 9,344  F* &t 50,866 68,342 84,152 94,886 97,722 115,426
% #4 £ A 6.7%  59%  50% 47%  6.4%  7.0% 4aiEH 5,664 6,846 7,901 8,467 1,403 1,417
W 4% -1,308 785  -1,198 -1,438 -1,870 -2,244  JiATEHIR 18,760 26,083 31,219 37,926 43,608 54,777
% #4 £ A 3.0% 1.3% 1.7% 1.6% 1.8% 17%  HAsh 5,572 8,166 9,094 10,442 11,139 12,578
F = BALAR K -419 738 315 631 757 -832 Vi Ny 29,997 41,095 48,214 56,835 56,149 68,771
SRR A -128 13 84 0 0 0 KR 1,293 2,396 1,719 1,719 1,719 1,719
WA 123 12 497 1,000 0 0 HAe K AR 4,393 6,902 9,257 9,306 9,415 9,527
Y AL 77 )77 5.4% 0.4% 11.4% 19.7% 0.0% 0.0% 7 35,682 50,393 59,190 67,861 67,284 80,017
R Uk 1,245 2,064 2,590 3,083 4,037 6,268  if A& ARS 14,250 16,825 23,094 24,852 27,885 32,328
Bk F i1 F 2.8% 3.4% 3.7% 3.5% 3.9% 4T% Y HIRFRARGE 934 1,124 1,868 2,173 2,553 3,081
R &S 1,017 1261 1,771 2,000 2300 2530  fifkEAAREAS 50866 68342 84,152 94,886 97,722 115426
HLAT AL 2,263 3,325 4,360 5083 6337 8,798
FIDE 51%  55% 62% 57%  6.1%  6.6% RS
B A3H -351 -629 884 -1,017 -1,267 -1,760 2008 2009 2010 2011E 2012E  2013E
R 155% 18.9% 20.3% 20.0% 20.0% 20.0%  &REI%HF
A 1,912 2,696 3,476 4,067 5070 7,038  Aik#H 1.236 1.342 1134  1.094 1363  1.893
VBIERRE 252 238 226 305 380 528  HRAERE 10.608 9.187 8.056  7.225 8106  9.398
V3B T8 3] 1Y 4 #) 18 1,660 2,458 3,250 3,762 4,690 6,511 < ARZTINALR 2.503 2.361 0.328 0993 1530 2197
[ F)E 37%  41%  4.6%  43%  45%  4.9%  FREAA) 0.300 0.300 0.300 0.408  0.476  0.599
S €
AEREEA (ARTFEFA) BRI EE 11.65%  14.61% 14.07% 15.14% 16.82% 20.14%
2008 2009 2010 2011E 2012E 2013E R R =i % 3.26%  3.60%  3.86% 3.96% 4.80%  5.64%
A iE 1,912 2,696 3,476 4,067 5070 7,038 #ZAKAIKEE 9.81%  9.37%  7.31% 8.11% 14.29% 17.67%
PR3 & T ¥ 0 0 0 0 0 0 HkE
ERA L H 1,134 1,685 1,386 1,505 1,778 2,011 = EFLHHMAEKF 27.36% 36.08% 16.58% 25.83% 18.45% 28.15%
TR E 892 304 340 -1,384 -1,229  -1,352 EBITH# %k % 41.22%  19.60% -1.12% 17.87% 60.49%  40.22%
BIEF AL 575 360  -3,966 773 -356 141 ARk R 32.59%  48.06% 32.22% 15.74% 24.67% 38.83%
BEEHAEER 3,363 4,324 1,237 3415 5263 7,557 BRI E 34.03%  34.36% 23.13% 12.76%  2.99% 18.12%
FAF & -1,859  -2,053 -3,038 1,583 287 434  FEXEmEEAH
A 218 253 92 0 0 0 KRR K 70.3 76.6 85.4 80.0 80.0 78.4
HA 90 5 17 1,000 0 0  ABREERHK 88.7 82.2 82.6 78.2 77.5 73.7
BEEHRAEH R -1,988 -2,301 -3,113 2,583 287 434 LA TR 2R 5 RS 107.4 101.3 109.8  101.0  100.5 94.6
AT 43 46 3,913 0 0 0 TR R 33.8 20.8 20.3 17.7
TR 4,430 2,286 378 606  -7,065 14 j2fkeeh
H Al 613 -475 548 -1,220 2,471 2,811 &R/ BRAEAREG 6.64%  -9.03% -8.53% -25.71% -32.95% -42.95%
EREHAEAR 3,861 1,857 3,743 614 9,536  -2,797 EBIT #) 8% & 13 3¢ 2.3 4.5 2.9 2.9 3.6 4.2
A RE 5236 3,880 1,867 5384 -3985 519 KRR 70.15%  73.74% 70.34% 71.52% 68.85% 69.32%
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T 25 P AIH IR AP E AT T 3 A K AR AR AT
E]%E] __}5]1*1 __ﬂm -:HF*] v:—ﬂlﬁj _/:?ﬂm ﬁi@q’#a%#&%%ﬁﬁgi&ﬁ “g§;‘<” /7%7'157\’ j!:]
BT 0 4 28 35 60 CEN ﬁg' 25, A “%75‘” ﬁg' 30, A “7)&%” ﬁg‘ 4
EA 0 0 9 12 20 S A “RE” 3540, ZEFHITIFRRETS,
BA 0 0 0 0 0 A T 39 AT 5 F
A 0 0 0 0 1 R L P AT B
% 0 0 0 0 0 1.00 =3 %; 1.01~2.0=F A ; 2.01-3.0=8H4%
W 0 1.00 122 124 126 3.01~4.0=#3% ; 4.01~5.0=3 4
KR #AfAKEE
S % 8.5 B A INA R ) AR () I S S A wek
EE A wH BAH 21.33 L 000
1 2010-04-28 ESN 22.74 53.87 ~62.35 25.33 ’
2 2010-0820  EA 18.49 25.88 ~31.05 2333 800
3 2010-10-28 EA 23.05 N/A 2133 600
4  2010-12-22 ESN 23.74 45.06 ~ 45.06 19.33 400
5  2011-01-27 ESN 20.85 N/A 1733 200
6  2011-03-18 ESN 26.02 45.00 ~ 45.00
7 2011-04-20 ESN 24.03 45.00 ~ 45.00 B T L . e - . e L 0©
8  2011-06-14  F 22.03 45.00 § § é % g g g & B
KR B AE AR o =) — — =1 - — — —
kB F S I LB

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AL B R F B

ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
BAF: AR 6-12 /A N FMEELE 10% - 20%;
£ AR 6-12/4NA W FaktdE A 20%0, L.
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457 500

AARERARY)T “EAIEAEDA RG] ” (A TFRMAF “BEER” ) Fif, REFLBEEA, KREGITHT
R I TAFVMMEAT 77 RAEAEATH X a9 N . LR A Hloe, RBARSELIETHAA, SAEFTIZATAR N E] B
Aty XA A . 22 H@BERGIA. FIL, FEBAA “BEiEARNA RS , BRFS ARSI
FEATA R & 64 M) Fefb B,

RIRE 09 7 A KT 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 aX
BeAZ 80 B M e T RAREATIRAE, T Tz 5 P = A0 — W r e, B AiEA R ME BTk, EARS T
A B TR RBRARE AR AT A AR AT 6 HI 8, EREF B L) RFILT, AR,

RPN LEERESIEAGETRY MAREZIMEGF)ZF R, R EIRIRE A EBE T EFGE—FR
F. AIRE T A A B R F AR AL AT 9 RS EATAAE R, B A EA KA RIRATH
AR T L3RS P AT 45 69 E A S04 4. BAEAENE P N JEAREGEMERLRENLTHE LS
ORI, AR (AR B IERE . BERY . BEFHEEITREE LT BRIELR . FE. &t
RALS )RRV, B EARHIRE T 49 A 20t R AR U AR T4 4R

FEEEAFWOE LT, BAIEAN XBEIMTRAFA RE P B ag 5] BT ZATOEA ST RHATR S, T 680
NG AR RIS AP A GRS, B AR A B A K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. TERFTHREINL.

KA RS B 54T NG IR % 8. IR BT 7 ik, MAIRE T I EF TR EE E At 23, B
AT A B A B AR A B A E S B P

L& El%-3 EI|

#,7%: (8621)-61356534 w,%: 010-6621 6979 #,7%: 0755-33516015

4£ A (8621)-61038200 4££: 010-6621 5599-8803 £ A 0755-33516020

HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn

Ws: 201204 Wl4%: 100032 W4 : 518000

Hodb: kg AT 55 &) 34 1088 5K AT oak: F B AL IR R A ek 27 5 Wik R TARE P S RAGF =5
E R R 7 # BHATHBELE 1006 5 iz f&4vakF & 34B
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