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B&27: #ETAE

FREEWA (Bi: ARMBELT)

2010 2011E 2012E 2013E

il 2% P 4% % %
RN (H 15 504.35 7 72547 " 85942 7 1,117.25 1,396.56 1,675.88 2,178.64
HKZE (YOY) 43.84% 18.47% 30.00% 30.00% 30.00% 30.00%
EV IS 52.80% 57.50% " 58.10% 54.00% 53.00% 52.00% 50.96%
WA (HJ0) 238.05 308.32 360.10 513.94 656.38 804.42 1,068.40
R (oY) 29.52% 16.79% 42.72% 27.72% 22.55% 32.82%
EH (FHIT) 266.30 " 41714 " 49933 " 603.32 " 74018 " 871.46 " 1,110.23
HRZE (YOY) 56.65% 19.70% 20.83% 22.69% 17.74% 27.40%
R ERIL & 38.84% 42.43% 43.50% 41.72% 39.75% 38.00% 38.45%
7 NS R L 49.81% 58.99% 60.93% 60.30% 57.87% 55.23% 55.47%

BEFH
RN (H 10 254.00 " 340.08 " 368.67 589.87 " 855.31 1,111.90 1,389.88
R (oY) 33.89% 8.41% 25.00% 45.00% 25.00% 25.00%
EVES 25.39% 25.20% " 22.81% 23.00% 22.00% 22.00% 21.56%
HERA (HJI0) 189.51 254.38 284.58 454.20 667.14 867.29 1,090.22
R ZFE (YOV) 34.23% 11.87% 59.61% 46.88% 30.00% 25.71%
EH (HHID 64.49 " 85.70 " 84.09 " 135.67 " 18817 " 24462 " 299.66
HKZE (YOY) 32.88% -1.87% 61.33% 38.70% 30.00% 22.50%
B E AL E 19.56% 19.89% 18.66% 22.03% 24.35% 25.21% 24.53%
o7 L4 R L 12.06% 12.12% 10.26% 13.56% 14.71% 15.50% 14.97%
BN~ @
BB (78 267.80 7 37441 " 38223 " 368.27 " 41781 " 483.29 579.94
R ZE (YOV) 39.81% 2.09% -3.65% 13.45% 15.67% 20.00%
EViES 20.41% 20.88% " 18.07% 18.65% 19.35% 20.14% 19.94%
WERA (FJIT) 21313 296.22 313.17 29957 336.98 385.94 464.30
HRZE (YOY) 38.99% 5.72% -4.34% 12.49% 14.53% 20.30%
BH CHHIL) 5467 " 7819 " 69.06 " 68.70 " 80.83 " 9734 " 115.65
R (oY) 43.03% -11.68% -0.52% 17.66% 20.43% 18.80%
R sE: k=l 20.62% 21.90% 19.35% 13.75% 11.89% 10.96% 10.24%
b L4 R b R 10.23% 11.06% 8.43% 6.87% 6.32% 6.17% 5.78%
Hith

BERA (H0) 27236 " 269.87 " 365.16 602.51 " 84352 " 1,138.75 1,517.38
1R ZE (YOY) -0.92% 35.31% 65.00% 40.00% 35.00% 33.25%
EViE 54.76% 46.74% " 45.74% 32.00% 32.00% 32.00% 31.36%
WA (HTIT) 123.22 143.73 198.14 409.71 573.59 774.35 1,041.53
HKZE (YOY) 16.65% 37.85% 106.78% 40.00% 35.00% 34.50%
EH (HTT) 149.14 " 126.14 " 167.02 " 192.80 " 269.93 " 364.40 " 475.85
R ZFE (YOV) -15.43% 32.42% 15.44% 40.00% 35.00% 30.59%
VL 20.97% 15.78% 18.48% 22.50% 24.01% 25.82% 26.78%
o b 25 L 27.90% 17.84% 20.38% 19.27% 21.10% 23.10% 23.78%
HEBKRAN (BAL) 129851 1709.82 1975.48 2677.91 3513.20 4409.82 5665.85
HERBAE (HAHT 763.91 1002.65 1155.98 1677.42 2234.10 2832.00 3664.46
EF (BAL) 534.60 707.17 819.50 1000.49 1279.10 1577.82 2001.39
S EF#R 41.17% 41.36% 41.48% 37.36% 36.41% 35.78% 35.32%

kiR B EIERRT AT
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SINOLINK SECURITIES 8] B R,
BR: ZRIRE B IEE
HBBEE ARFEFA) REfhE (ARTEFAL)
2008 2009 2010 2011E 2012E 2013E  2014E 2008 2009 2010 2011E  2012E
EX-2F 3 IN 1,318 1,725 1,997 2,678 3,513 4,410 5,666 Nl 232 364 1,251 1,213 1,555
H ¥ & 30.8% 15.8% 34.1% 31.2% 25.5%  28.5% FLIKEOR 373 383 496 734 820
EELSRA 776 -1,013  -1,165 -1,677 -2,234 -2,832  -3,664 s 252 278 446 572 700
% 45 A 58.8% 58.7% 58.3% 62.6% 63.6% 64.2% 64.7% HAb R T 9 37 33 50 67
2,4 543 712 833 1,000 1,279 1,578 2,001 Pk 866 1,062 2,226 2,569 3,142
% £ £ KA 41.2% 41.3% 41.7% 37.4% 36.4% 35.8%  35.3% % & 7/~ 85.1%  85.6% 90.3% 91.0%  92.3%
B Ak FL A B A -3 3 7 13 -18 22 -28 sk 17 43 43 43 43
%o £ £ A 0.2% 0.2% 0.3% 0.5% 0.5% 0.5% 0.5% B & %= 106 109 183 186 188
Bk A 258 327 375 -434 550 663 907 %.& 3/~ 10.4% 8.8% 7.4% 6.6% 5.5%
Yo #5 £ AN 19.6% 19.0% 18.8% 16.2% 15.7% 15.0%  16.0% R 24 22 10 26 34
EIE %A -192 240 -310 -380 -492 595 737 Ik 152 179 240 254 264
Yo 45 £ A 14.6% 13.9% 155% 14.2% 140% 135% 13.0% % &~ 14.9%  14.4% 9.7% 9.0% 7.7%
BAHLATA)E (EBIT) 90 142 141 173 220 298 330 % = %3t 1,018 1,240 2,466 2,823 3,406
% #5 A 6.8% 8.2% 7.1% 6.4% 6.3% 6.8% 5.8% 42 15K 213 65 90 0 0
W 4% A -27 -14 2 17 23 30 36 JLAT 2R 265 417 495 624 830
% £ KA 2.0% 0.8% 01% -0.7% -0.7% -0.7%  -0.6% H A ik 114 167 154 246 318
K RAE K 3 3 -3 -8 -1 -1 3 R AR 592 649 739 870 1,148
NFE Bl E 0 0 0 0 0 0 0 K5 9 8 7 7 7
R HE 2 2 0 10 12 13 15 AR R AR 0 17 8 0 0
% 72 77 A 2.1% 1.3% na  3.5% 3.2% 2.8% 2.9% R 4k 601 674 754 878 1,156
EXR b 62 128 140 192 253 339 378 R AR 322 428 1561 1,717 1,923
Bk AY 1 F 4.7% 7.4% 7.0% 7.2% 7.2% 7.7% 6.7% VIR FRAR A 95 138 152 229 327
S TN E 47 51 89 92 110 127 146 Atk ARHAALH 1018 1,240 2,466 2,823 3,406
HLAT A1 109 179 229 284 363 466 524
F 1 E 8.2% 10.4% 11.5% 10.6% 10.3%  10.6% 9.3% o B A
FTAFHL -3 -16 -35 28 -36 -47 52 2008 2009 2010 2011E  2012E
Vi 2.9% 9.1% 15.1% 10.0% 10.0% 10.0%  10.0% E N g T
A8 105 163 194 256 327 420 472 & 0.526 0.808 0.790 0510 0.652
YR EB A 36 57 56 77 98 126 142 BRAER 2.445 3.253 8.891  9.782 10.956
V2B T3] 84 69 106 139 179 229 294 330 B2 ENEFR 0.858 2641 0124 -0.013 1557
A5 5.2% 6.2% 6.9% 6.7% 6.5% 6.7% 5.8% N A) 0.000 0.000 0.100 0.130  0.130
o/ E
AEREFEA (ARFEFA) RN R 21.51% 24.84%  8.88% 14.69% 11.91%
2008 2009 2010 2011E 2012E 2013E  2014E BRI HE 6.79%  857% 5.62% 6.35%  6.72%
A1) 105 163 194 256 327 420 472 BNF AN R FE 13.66% 20.21% 6.61% 7.96%  8.76%
Y HIRFE AR A 0 0 0 0 0 0 0 Y
FERAF 20 21 23 26 22 24 28 B UL KE  551% 30.81% 15.80% 34.08% 31.19%
E2TNE 24 11 6 94 -121 -140 -161 EBIT3 ¥ % -4.61% 58.01% -0.81% 22.55% 27.20%
BiE AT 36 153 202 -190 46 41 119 ) B R B 14.14%  53.63% 30.43% 29.29% 27.78%
BEEHALHR 113 347 22 2 273 345 219 BRI EE -3.33% 21.81% 98.87% 14.47% 20.63%
AT 22 21 -85 56 80 97 116 REEELEAN
HHF 0 25 2 0 0 0 0 MR A A R S 104.1 75.3 75.4 95.0 80.0
Al 1 2 2 10 12 13 15 A% B R A 114.1 95.6 1135 1250 1150
BEEDHANERA 21 -44 -85 66 92 110 131 JL A 2 B B R S 77.8 63.0 85.2 80.0 80.0
PEARE A 0 0 1,010 0 0 0 0 B & % 7= B 4 R % 29.1 225 23.3 16.4 11.6
L& Sy -47 -149 24 98 0 1 2 ey
H Al -35 -40 -64 -3 -23 -23 -23 AR ARG 2.36% -51.40% -67.35% -61.95% -68.77%
FEHREDALER -83 -189 971 -101 23 22 21 EBIT A & #R 42 4 33 105  -60.3 9.9 9.5
AR AE 9 114 907 -38 342 433 329 KR 50.07% 54.35% 30.57% 31.08% 33.94%
KB NG IR, B ARSI BT
-14 -
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VAL L T LED S T 3 AR RARAE P AL F AT
> » At s « T » 42 N S
R | —An —AHA —AK ZAW <AR “a?ﬁiﬁli*a{(\#&n%iﬁgzxﬁ g%\i:ﬁ;lé]; TZ
B 0 1 3 3 7 FENTAF25, A “HR” R340, A BRI 154
ESN 0 1 3 3 11 o A ‘7 B54, ZEFHIEFERETES,
BA 0 0 0 0 1 A T 39 AT 5 F
RFF 0 0 0 0 0 REAT 5 P B RF BT R
x i 0 0 0 0 0 1.00 =3%%; 1.01~2.0=%A; 2.01~3.0=84
L 0 1.50 1.50 150 161 3.01~4.0=8 4% : 4.01~5.0=3 4
kR #rARE
L % B FF B A INAR ) AR (o) I3 S e S 1A E)Ziio
GE A wH A 2856 o I 200
1 2011-03-14 EYN 20.93 55.60 ~ 55.60 2156 ---------Arp- A -- 250
2 2011-04-08 ESN 20.07 50.00 ~ 50.00 1956 |-l B 200
FoR: B AIEAFRH 1756 - A 150
1556 Fp---g--f---------- S o Te 100
1356 Ffp AV - A - T o 50
11.56 0
KEFE S /R A

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,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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45 7 A

AR AT B BEA KA TR 8] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
B FARERTH KEEEMT XM N, KBRS RAEMEMA, SOMEMIRILAN ) Bty e XA, 2
SR @R TIA . IR, FEY B AE SRR A FRAE) ", BT RGBS BATIEATAH %R & 6 M 7 A5
8

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
B I BN R BRARE AR NI A AT 6 FI0, R FRB I T, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&*
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AIAE AR B AR R A2 (AU % P AR AR B R AR5 7 40 B R B 4B R AR AR AT IR, 3
AT %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

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
KR 7 # BHATHBELE 1006 5 iz f&4vakF & 34B
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