Tr = IESS

QILU SECURITIES

. PRI FEN AR EN
A ﬂ- \ : 2
e RJBAY (300182, SZ ) 2011 ZFREIF 4.0 (1) 1045
S U HEA
Tk KA B
1L 2k Sk 2k e 1 $0740511020001
G RiF FHir A G K 021-20315115 02120315198

chenyz@r.qglzg.com.cn  xubin@r.qglzg.com.cn
2011 4 10 A 24 8

AR A g Fm
BEAR(E 7 IR 112.00 Ei-F o 2009A 2010A 2011E 2012E 2013E
B RA(E T R) 28.00  EFABAN (BHL) 174.83 295.63 429.43 57531 780.46
(L) 32.60  BAAING® 50.01% 69.10% 45.26% 33.97% 35.66%
TAL(E 77 L) 365120  FAlEMKE 79.47% 60.86% 57.31% 52.29%  40.08%
B TE(E 7 L) 91280  mEEBME (L) 0.99 1.60 0.94 1.43 2.01
N5 47— 35 & #estib AR AR S (L) 0.93 1.36 1.86
TR EERA R (L) 0.91 1.40 2.09
& HEFR (RKR-T3IT ) 341%  2.42%  -3.99%
- Mo N W, TAEE (45) 000 000 3569 2343  16.73
W . PEG 000 000  0.62 045 042
Voo N BRAF () 290 449 861 984 1165
o T BRALHE 0.81 1.31 0.93 1.23 1.75
e s Tt 34.26% 35.53% 10.95% 14.58% 17.25%
N 0.00 0.00 3.91 3.42 2.89

fl-2010 f2011  =pl2011 fif2011 kf2on1 Afkeomn

BBRA (BFK) 42.00 42.00 112.00 112.00 112.00
ki TR IR BRI
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B EARE 2011 A= E ki 2.6 127U, FlH3gK 25.6%; V35T LG R A 6441184 053
1274, FlH3gk 59.2%; Hr4- EPS 4 0.49 7L, 414 .
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RUGRAR. BARAY., BmHREBOTREMNE, AR —FFLELE. 7. ERLAE AL
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B NE B MRBARFLE TR PSR, MEARBRBARERKEH =FELEFR ARG L
92.4%. ERKHFHRZ sz FEARGEE, 370X FTNRANRE &2 ERBRETE. SF
3D WALY L BIVERARAR R 7 R IR T wALER AR R 5 R AR B T L R E IR, R R A R RFT
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BEL: MFHRGE
RBEE (ARFHA) K fithE (ARFAL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
E£3-Y: 9N 11,655 17,483 29,563 42,943 57,531 78,046 il 1,443 8,293 14,352 94,394 103,324 121,859
HkE 61.96% 50.0% 69.1% 45.3% 34.0% 35.7% iR 2,387 4,513 5,161 7,509 9,845 13,453
ER RS -6,710 9,972 -17,354  -24,366  -32,256  -43,231 1,815 1,760 6,128 5,148 6,987 9,287
% # A 57.6% 57.0% 58.7% 56.7% 56.1% 55.4% 1,048 1,168 4,350 5,023 7,128 9,339
E3 4,945 7,511 12,209 18,577 25,275 34,815 6,693 15,735 29,991 112,073 127,284 153,938
% # KA 42.4% 43.0% 41.3% 43.3% 43.9% 44.6% 85.4% 92.1% 92.8% 98.1% 98.7% 99.3%
& A B A -156 262 -388 -591 779 -1,063 0 0 0 0 0 0
% #5 M 1.3% 1.5% 1.3% 1.4% 1.4% 1.4% 1,146 1,342 2,296 2,001 1,703 1,025
ELY 30 -458 -874 -1,273 -1,632 -2,129 2,576 14.6% 7.9% 7.1% 1.8% 1.3% 0.7%
% £ A 3.9% 5.0% 4.3% 3.8% 3.7% 3.3% 0 0 0 0 0 0
FrEA -2,325 2,623 -3,734 -6,227 8,112 -10,302 1,146 1,342 2,331 2,127 1,738 1,061
% # B HA 20.0% 15.0% 12.6% 14.5% 14.1% 13.2% 14.6% 7.9% 7.2% 1.9% 1.3% 0.7%
EALA AT (EBIT) 2,005 3,752 6,814 10,128 14,255 20,875 7,839 17,077 32,322 114,200 129,022 _ 154,998
% #f £ A 17.2% 21.5% 23.0% 23.6% 24.8% 26.7% 2GR 0 500 3,000 0 0 0
4% m 2 -3 42 1,086 2,459 2,786 JLAT IR 3,347 4,008 9,531 11,031 14,941 20,109
% H £ HA 0.0% 0.0% 0.1% -2.5% -4.3% -3.6% bR 26 362 877 6,744 3,828 4,366
R WAL K -37 -112 -56 0 0 0 b/ Bk 3,373 4,870 13,408 17,775 18,768 24,475
ANRMALE B 0 0 0 0 0 0 KGR 0 0 0 0 0 0
kA 0 0 0 180 938 1,314 EAR S E ki 0 35 35 35 35 35
% AL A ) 0.0% 0.0% 0.0% 1.5% 5.1% 5.1% fi 4 3,373 4,905 13,443 17,810 18,803 24,510
B A AL 1,970 3,637 6,716 11,394 17,653 24,975 L R A AR 4,466 12,171 18,879 96,390 110,219 130,489
AL A1 FE 16.9% 20.8% 22.7% 26.5% 30.7% 32.0% bR R A 0 0 0 0 0 0
F A A 353 533 629 597 608 604 AR AR A3 7,839 17,077 32,322 114,200 129,022 154,998
2,323 4,170 7,345 11,991 18,260 25,579
19.9% 23.9% 24.8% 27.9% 31.7% 32.8% R 5
B AEAL 0 0 -638 -1,439 -2,191 -3,069 2008 2009 2010 2011E 2012E 2013E
Ve~ 0.0% 0.0% 8.7% 12.0% 12.0% 12.0% -y 207
A 2,323 4,170 6,707 10,552 16,069 22,510 H O (L) 2.112 0.993 1.597 0.942 1.435 2.010
b HRFR AR A 0 0 0 0 0 0 B FE (L) 4.060 2.898 4.495 8.606 9.841 11.651
V3B TN 8) 6y 4 A 2,323 4,170 6,707 10,552 16,069 22,510 HR G EINA AR () 1.187 0.810 1.307 0.929 1.230 1.751
P E 19.9% 23.9% 22.7% 24.6% 27.9% 28.8% FREA) (L) 0.000 0.000 0.000 0.500 0.200 0.200
ALAFR (ARFFA) 52.02%  34.26%  35.53% 10.95%  14.58% 17.25%
2008 2009 2010 2011E 2012E 2013E B ; 29.64%  24.42%  20.75% 9.24%  12.45%  14.52%
A A8 2,323 4,170 6,707 10,552 16,069 22,510 BT AN S F 66.34% 85.71% 82.66%  446.51%  181.95%  212.88%
b HRFR AR A 0 0 0 0 0 0 LY ]
FNE Tk 145 508 700 906 1,173 1,435 Bk BRI RF 61.96%  50.01%  69.10%  45.26%  33.97%  35.66%
FZEIHA 0 10 20 777 -1,546 -1,918 EBITH %k % 79.52%  87.11%  81.59% = 48.64%  40.76%  46.44%
FER AL -1,163 -1,286 -1,938 274 -1,927 2,413 AR 8 R 121.43%  79.47%  60.86%  57.31%  52.29%  40.08%
BEEDAEE AR 1,306 3,403 5,489 10,407 13,770 19,614 LR EHRE 66.28%  117.85%  89.27%  253.32%  12.98% = 20.13%
FAI A 1,118 595 1,598 104 178 153 KREEERS
B 0 0 0 0 0 0 JELACIR K B B R 4 53.7 59.0 49.6 52.7 51.7 52.0
e 0 0 0 180 938 1,314 F 9% Bl A R A 86.4 65.4 83.0 77.1 79.1 78.4
EREDIRLSR -1,118 -595 -1,598 76 760 1,161 LA PR 2 B R A 52.8 30.0 47.3 415 435 428
AR K 0 3,536 0 72,559 0 0 [ 2 % = ) 4 R Ak 20.1 26.0 225 18.6 12.0 6.4
AT 0 500 2,500 -3,000 0 0 24 H
He 0 28 -56 0 -5,600 -2,240 B R R AARA -32.31%  -64.03%  -60.13%  -97.93%  -93.74%  -93.39%
BEREDRE SR 0 4,063 2,444 69,559 -5,600 -2,240 EBITA) & #R 43 4 -960.7 1,141.1 163.4 9.3 -5.8 75
AL AE 187 6,871 6,336 80,042 8,931 18,535 FE kR 43.03%  28.73%  41.59%  15.60%  14.57%  15.81%
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