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HHFE (Y0Y) 14.00% 30.25% 24.10% 18.00% 18.00%
o R R L T 9.72% 10.30% 10.41% 10.29% 10.38%
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RZE (Yor) -30.00% -5.00% -5.00% -5.00% -5.00%
dT RS R 1.83% 1.44% 1.13% 0.90% 0.73%
a4 A)E L EE 1.98% 1.51% 1.15% 0.89% 0.71%
=B
BERAN (HJI0) 100.00 170.00 238.00 333.20 416.50
IR (VoY) 25.00% 70.00% 40.00% 40.00% 25.00%
EV [l 60.80% 62.00% 62.50% 63.00% 63.00%
WERA (AT 39.20 64.60 89.25 123.28 154.11
B2 (VOY) 28.95% 64.80% 38.16% 38.13% 25.00%
EH (HHIT) 60.80 105.40 148.75 209.92 262.40
WRZE (Yor) 22.58% 73.36% 41.13% 41.12% 25.00%
dT RS R 3.27% 4.61% 5.34% 6.26% 6.69%
7 B MY S R 3.71% 5.14% 5.82% 6.72% 7.03%
Hith
WERAN (HJI6) 280.00 260.00 299.00 343.85 395.43
RZE (Yor) 16.67% -7.14% 15.00% 15.00% 15.00%
EHZE 53.50% 54.00% 55.00% 56.00% 57.00%
WERA (AT 130.20 119.60 134.55 151.29 170.03
HRZE (YOY) 17.93% -8.14% 12.50% 12.44% 12.39%
EBA AT 149.80 140.40 164.45 192.56 225.39
R (Yor) 15.59% -6.28% 17.13% 17.09% 17.05%
o R YR A L T 9.16% 7.05% 6.71% 6.46% 6.35%
7 S EE S R 9.14% 6.85% 6.43% 6.16% 6.04%
S ERAN (FH 2788 3390 4105 4919 5773
et s A (AT 1148 1341 1548 1794 2038
et EF (BT 1640 2050 2557 3125 3735
ot i B R 58.8% 60.5% 62.3% 63.5% 64.7%
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BEND: b af1hAd ik ——FF 10 Fohd] KB RENIE R MK

60%
50% —— N - I A (R = R K- —— ik —— Hid
50%
40%
30%
20%
10% -
0% T T T T ¥ 7 7 7 7 7 1
126 136 4/1;;@ 056 V7 03 096 29
10% -5% -5% -5% -5%
= 0
KR BAIEAFFR AT
BRA3: BAM IR ——F R 10 F2 5 LR EEFRRZ
85%
80%
% 79%
0
75%
—o— 5
0,
0% —-— 0
65% 65% 65% 65% 65% 65% 65% 65%
65% -+—63% 64% —h— AR
%mu 639 63% 6% 63% —63% —68% ——68% K%
60% ¥
] p—— 6 599  59%  50%  50%  59% N
£80 59% 599 6 59% 59% 59% 59% 59%""59% ok
55% — —— 34
50%% | et > S > < > > *
50% 51% 51% 51% 51% 51% 51% 51% 51% 51%
45% . T T . .
11E 12E 13E 14E 15E 16E 17E 18E 19E 20E
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BRAL: BA MR ——RR 10 F2N G 658 B/ F ot B S FRE

40.0%
35.0% & s = ‘__#—‘—.—
30.0% --34.2% 34.3% 344% 345% 34.6% 34.7% 34.8% 34.9% 35.0% 35.0%
25.0%
20.0%
15.0%
96% 95% 94% 94% 93% 93% 93% 93% 93% 9.3%
100% T —a—t———
5.0%
0.0% T T T T )
11E 12E 13E 14E 15E 16E 17E 18E 19E 20E
——REWHE R
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Bor AR E — TAFA B B

-27-



=l £ JIE 7

SINOLINK SECURITIES 8] B R,
BR: ZRRKBA 7 E
HBE (ARFEFAL) REfithk (ARPEFL)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX-ZZ 5 SN 2,493 2,697 3,094 3,690 4,472 5,368 ® K 479 701 768 1,019 1,381 1,880
¥R % 8.2% 14.7% 19.3% 21.2%  20.0% e & 267 314 322 399 488 588
EX-ZZ S ¥ -1,211  -1,215  -1,399  -1,641 -1,905  -2,199 B 335 268 318 340 410 484
% £ £ KA 48.6% 45.0% 452% 445% 42.6%  41.0% HAmh x>~ 15 17 27 27 31 35
EXT 1,282 1,482 1,695 2,060 2,568 3,169 ik 1,005 1,299 1,435 1,785 2,309 2,987
% £4 £ HA 51.4% 55.0% 54.8% 555% 57.4%  59.0% % & 7~ 65.0%  69.7% 67.6% 71.6% 77.5% 82.6%
B Ak LA B A 26 24 -25 -31 -38 -46 KB H 176 164 292 293 292 292
% 45 £ A 1.0% 09% 08% 09%  09%  0.9% B R 315 293 289 253 214 173
Bk % Al -759 819  -1,076  -1,262  -1,534  -1,847 % & 7~ 18.7%  15.7% 13.6% 102%  7.2%  4.8%
Yo £5 £ A 30.4% 30.4% 34.8% 34.2% 34.3% 34.4% I H 89 95 76 159 162 163
& 22 3% R -268 -315 -301 -354 -425 -505 FRB T~ 590 564 688 707 670 631
% 45PN 10.8%  11.7% 9.7% 9.6% 9.5% 9.4% % &7~ 35.0%  30.3% 32.4% 28.4% 22.5% 17.4%
BAHLAT A7 (EBIT) 229 325 293 402 571 772 * = dit 1,686 1,864 2,122 2,492 2,979 3,617
Yo £5 £ A 9.2% 12.0%  95% 10.9% 12.8% 14.4% 53 A2 103 12 14 0 0 0
W 45 A -10 2 5 10 14 20 FLAF 3R 384 422 487 528 619 721
% £4 £ KA 04%  01% -02% -03% -0.3% -0.4% AR 50 56 99 202 238 277
K RAE K 9 -58 -95 3 3 2 W AR 536 489 600 730 857 998
ANRAE T S A 0 0 0 0 0 0 KT 0 0 0 0 0 1
Fed & 13 22 89 70 80 90 ek %t 5 6 4 0 0 0
% # 51 A)T 5.7%  7.4% 29.4% 14.2% 11.8% 10.1% R 4k 541 495 604 730 857 999
EREb 223 286 292 485 668 879 R AR 1,096 1,320 1,497 1,746 2,107 2,603
Bl A F 8.9% 10.6%  9.4% 13.2% 14.9% 16.4% VHIEFAR R 48 49 21 17 15 15
S TN E 8 9 10 8 8 8 Atk ARHALH 1686 1,864 2,122 2,492 2,979 3,617
AT A 231 295 302 493 676 887
R P ES 9.3% 10.9%  9.8% 13.4% 151% 16.5% o R A
P ARAL -44 -56 53 -123 -169 222 2008 2009 2010 2011E 2012E 2013E
B R 19.2%  18.9%  17.4% 25.0% 25.0% 25.0% E N g T
A 187 239 250 370 507 666 B A 0.853 0.717 0652 0.884 1204 1.574
E 3 &EiEA 2 6 26 -4 2 0 BRAER 5.051 4054 3538 4126 4980 6.154
V3 B T B3] 44 185 233 276 374 509 666 BRZENAER 1.519 1.388 0777 0721  1.015 1.366
A5 74%  86%  89% 10.1% 11.4% 12.4% N A) 0.150 0.200 0.350 0.300 0.350  0.400
R E
AEAER (ARFEFZL) HERFRAEE 16.88%  17.68% 18.42% 21.43% 24.17% 25.57%
2008 2009 2010 2011E 2012E 2013E BRI EE 10.98%  12.52% 12.99% 15.01% 17.09% 18.40%
A8 187 239 250 370 507 666 P AN AR 14.83%  19.06% 15.79% 17.09% 20.17% 22.11%
VLTI T 0 0 0 0 0 0 2T
ENALH 88 151 183 59 61 69 EB R LA EE 1029%  817% 14.71% 19.28% 21.18% 20.03%
FBERE 9 21 -107 -48 -88 -98 EBIT3 % % 19.56%  41.79% -9.75% 37.19% 42.06% 35.30%
BiE AT 64 82 4 76 51 59 ) B R B 39.58% 26.07% 18.15% 35.71% 36.14% 30.71%
BEEHALEER 330 452 329 305 429 578 BRI R R 13.87%  10.55% 13.88% 17.44% 19.52% 21.43%
AT -69 79 -94 -106 21 22 REEELEN
FS . 27 24 -65 -1 0 0 MR R A E S 33.6 34.8 34.3 35.0 35.0 35.0
HA -10 14 15 70 80 90 A% B R A 83.1 91.5 85.9 85.0 85.0 85.0
BEFDAE SR -106 -89 -144 37 59 68 JL A 2 B B R S 73.0 84.6 77.9 75.0 75.0 75.0
WA 55 0 3 0 0 0 B 0 R A R % 41.7 35.7 30.6 22.1 15.1 9.9
FAEF -96 91 2 -18 0 1 L %]
HA -40 -50 -121 1 -127 -148 AR/ AR E  -32.85% -50.31% -49.70% -57.81% -65.06% -71.74%
EREHAEHA -82 -141 117 17 127 -147 EBIT #) &4k 42 4% 22.0 155.3 57.0  -385 -39.6 -39.5
AR E 142 222 68 251 361 499 KR 32.11% 26.56% 28.48% 29.27% 28.77% 27.61%
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H 45 PG H IR TP LR LR HF T 3 AR K AR TR R L R AT LA
- - T3P Al RARE LTS “BE F 1o, A

A% —An —Ak —AA ZAA FARA " B
g&;': O 2 4 6 6 (4;‘\‘)\77 /7%_ 257\’ 7] “%ﬁn /73_357\’ 7] “;):_&‘%77 /7%_4
EA 0 2 2 6 6 5, A “EB” F54, LEFHITAFERETES,
BA 0 0 0 0 0 A T 39 AT 5 F
A0 0 0 00 BT ol F B A R
* i 0 0 0 0 0 1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=HA
jaxis 0 180 140 145 147 3.01~4.0=#4% ; 4.01~5.0=%

kR #rARE

KEFE S /R A

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

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
R KRR 6-12 A A A Tk EE 10% - 20%;
L MHAK6-124A N FRita/EAE 20%0A £,
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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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