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BRI (A0 1,212.98 1,651.15 1,974.77 2,293.70 2,664.13
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ESIES - 15.15% 20.75% 35.00% 35.00%
R (CH 0 0.00 64.38 301.15 377.91 539.66
HRFE (Yor) - - 367.80% 25.49% 42.80%
B CHITIO - 11.49 78.85 203.49 290.58
HRF (YO - - 585.99% 158.07% 42.80%
R T 0.00 3.60% 13.77% 17.54% 20.89%
W EENR S5 R 0.00 1.97% 10.61% 21.01% 24.73%
3, HtIREW R
BB (A0 284.60 329.25 370.84 405.44 444.32
HRFE (YoY) -34.53% 15.69% 12.63% 9.33% 9.59%
EVES 30.07% 28.62% 25.75% 25.55% 25.86%
BERRA (H 0 199.02 235.03 275.34 301.86 329.44
R (YoY) -41.41% 18.09% 17.15% 9.63% 9.14%
BH (F 6 85.58 94.22 95.50 103.58 114.89
HRFE (YoY) -9.93% 10.09% 1.36% 8.46% 10.92%
R L T 18.09% 15.64% 13.43% 12.23% 11.18%
o7 EENE S5 FE Ll 18.58% 16.11% 12.85% 10.69% 9.78%
4, JEAE
BERAN (A0 50.05 29.33 20.00 20.00 20.00
B (YoY) -46.90% -41.40% -31.81% 0.00% 0.00%
eIk 23.97% 17.42% 7.00% 7.00% 7.00%
BERA CH 0 38.05 24.22 18.60 18.60 18.60
R (YOr) -49.47% -36.35% -23.21% 0.00% 0.00%
B CHITIO 12.00 5.11 1.40 1.40 1.40
IR (YOY) -36.68% -57.41% -72.60% 0.00% 0.00%
R AL 3.18% 1.39% 0.72% 0.60% 0.50%
o7 EE S5 b 2.60% 0.87% 0.19% 0.14% 0.12%
5, HAth
BB (AT 25.91 19.75 15.00 15.00 15.00
HRFE (YOY) -48.00% -23.77% -24.05% 0.00% 0.00%
EviES 26.99% 21.39% 20.00% 20.00% 20.00%
HERA (0 18.92 1553 12.00 12.00 12.00
HRF (YoY) -50.47% -17.93% 22.71% 0.00% 0.00%
EBH CHITIO 6.99 4.22 3.00 3.00 3.00
HRF (YoY) -39.92% -39.59% -28.99% 0.00% 0.00%
R T 1.65% 0.94% 0.54% 0.45% 0.38%
AL &R T 1.52% 0.72% 0.40% 0.31% 0.26%
HEBBA (BHT) 1573.54 2105.35 2760.62 3315.54 3973.70
BEBEAE (AR 1112.84 1520.55 2017.35 2346.90 2798.81
EH (BATL) 460.70 584.80 743.27 968.64 1174.88
S EF) K 29.28% 27.78% 26.92% 29.22% 29.57%

kR B AIERART AT
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2. BAFMFAE/E: 2012E EPS 4 1.079 7T, B AFH4& 32.36 T

B XA, 2011E-2013E #9452 A H%iL 3] 28.04 1. 33.65 424+ 40.31
1z, Fle3g¥ 30.8%. 20.0%F= 19.8%; 4#|iHik3] 2.05 1¢. 2.8 1¢H=
3.41 1z, Bl ¥ 34.61%. 36.98%F= 21.47%; H-Mkik# L% 0.787
7. 1.079 7L#= 1.310 7T.

m 2011E AR K EEZ R A TREAETEIALM SBENRI, FHorahT
AR T, 2012E A6 kT 2% A TR RME TR, £ 2
A& T R R GG B A FIH, ARE R AR E I KT AR A R G35t

m HATIEEAFMEAF A A 35.4x2011E PE, 23.89x2012E PE, ARIE &4
BT ARG K GG A Fe K A, BATLF R 30x #) 2012E PE, #8%+H
WATL FAEA 25.6%H %4, B R4 32.36, #xtTF 26.99 ik ZMA
19.9%¢#) LR Z 1, £F FEAFA,

B %22: FCFE BZ 1444 39.3 T, #1732.36 T 69 B #7ti485FF FCFE £444.4 21.4% 84374
Il FCFENLHL

SR 39.30 TV K2 4.0%
Ke 10.72%
Ak Al 5,894.93 fii%% 170.00
B 0.00
JBeSEAN E 5,894.93 DB AR G 48.47
SRR 12/31 2011 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E TV & it
FCFE -446.14 -39.99 116.58 181.97 267.50 361.33 464.72 579.09 706.11 847.66 13,124.83 16,163.67
PV(FCFE) -402.95 -32.62 85.90 121.10 160.79 196.16 227.87 256.47 282.46 306.26  4,741.96  5,943.40

R
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WR: ZKRE AL
HEE (ARFEFAL) REfiik ARFPEFAL)
2008 2009 2010 2011E 2012 2013 2008 2009 2010 2011E 2012E 2013E
EX- X% X' I\ 2,026 1,649 2,144 2,804 3,365 4,032 il o 200 227 192 1,675 1,630 1,710
K& -18.6% 30.0% 30.8% 20.0% 19.8% JL R 80 39 47 58 69 83
EEkHFRA -1,544  -1,188 -1,558 2,048 -2,382 2,840 B 460 314 531 505 587 700
Yo £ B KN 76.2%  72.0% 72.7% 73.1% 70.8% 70.4% ANk 114 26 46 84 97 116
4] 481 462 586.29 755.54 982.92 1,191.51 Pk i 853 606 816 2,321 2,384 2,609
% # A 23.8%  28.0% 27.3% 26.9% 29.2% 29.6% % & #/* 75.1%  63.0%  66.7% 72.8% 66.7% 64.8%
B A B An 2 2 3 -3 3 -4 KA 0 0 0 312 311 311
%o 45 KA 01%  0.1% 0.1% 0.1% 0.1% 0.1% TH 217 254 295 457 772 992
%9 -246 -249 -282 -378 -471 564 % & #/* 19.1%  26.4%  24.1% 14.3% 21.6% 24.6%
% L5 E KA 12.2% 15.1% 13.2% 13.5% 14.0% 14.0% FIH = 62 92 92 97 105 113
%38 3 -78 77 -107 -137 -168 -202 ERDR 282 356 406 868 1,190 1,417 |
% 45 B M 3.9%  47% 5.0% 4.9% 5.0% 5.0% % & #/* 24.9%  37.0% 33.3% 27.2% 33.3% 35.2%
BALETAE (EBIT) 155 134 195.12 236.89 340.13 421.48 # =Bt 1,135 962 1,222 3,190 3,574 4,026
% £ £ A 7.6% 8.1% 9.1% 8.4% 10.1% 10.5% 2 HE 217 184 170 0 0 0
W 4-% A -17 -12 2 28 30.4 30.6 FLAYHR 507 258 403 554 650 776
% 45 KA 0.8%  0.8% 0.1% -1.0% -0.9% -0.8% bR A 49 78 45 95 107 123
R BALIR K -1 2 0 0 0 0 A R 773 519 618 649 758 899
RMEE I E 0 0 0 0 0 0 * 52 0 0 0 -190 -189 -188
HAI A 0 0 0 0 0 0 Ak A A 3 29 30 30 30 0
Y% # A7) 0.0%  0.0% 0.0% 0.0% 0.0% 0.0% # B 776 549 648 489 599 711
b 136 124 193 265 371 452 EET VLYY 311 374 525 2,638 2,893 3,207
EAb F 1 E 6.7% 7.5% 9.0% 9.5% 11.0% 11.2% Y HIRFRA A 48 39 48 62 82 107
ERIZ N & 2 9 6 5 5 5 RtkmAERBLSH 1,135 962 1,222 3,190 3,574 4,026
HLAT A8 135 133 199 270 376 457
bR 6.7%  8.0% 9.3% 9.6% 11.2% 11.3% B A
P AFA4% 21 25 37 51 75 91 2008 2009 2010 2011E 2012E 2013E
B IRRE 15.6%  19.2% 18.8% 19.0% 20.0% 20.0% 55 B3R AT
ER b 114 107 162 219 300 366 BRI 0.694 0.676  1.014 0.787 1.079 1.310
VB AR 10 6 10 14 20 25 BIAET 2.076 2.496  3.503 13.191 14.463 16.036
V2B TR G Wk 104 101 152.1 205 280 341 BREZENEER 1.007 1.909  0.687 2.110 1.716 2.150
A E 51%  6.1% 7.1% 7.3% 8.3% 8.4% LW A) 0.000 0.000  0.000 0.130 0.130 0.130
B E
AeRER (ARTEFAL) AR A E 33.43% 27.07% 28.95% 7.76% 9.70%  10.62%
2008 2009 2010 2011E 2012E 2013E BR AR 9.17%  10.53% 12.45% 6.42% 7.85% 8.46%
HF)iE 114 107 162 219 300 366 BNFANEF 22.68% 18.13% 21.31% 7.64% 9.77% 10.78%
PE-YL & 0 0 0 0 0 0 Wk
FEIMA F sk 27 31 38 40 57 83 L LMKk E 2592% -18.58% 29.98% 30.77%  20.04%  19.80%
El 33" & 18 4 -4 11 -16 -16 EBITH k& 21.49% -13.46% 45.62% 21.41% 43.58% 23.92%
BIE R AR 8 145 93 153 1 3 AR K R 8.48%  -2.64% 50.08% 34.61%  36.98%  21.47%
SEEHALER 151 286 103 422 343 430 B R E 5.96% -15.21% 26.97% 161.02% 12.05% 12.66%
FARF L -124 77 -83 -205 -374 -305 REFBEH
K -13 0 0 312 0 0 LR AR ) B R S 6.6 9.6 6.7 7.0 7.0 7.0
HA 2 28 2 0 0 0 B 1% 4 R S 119.4 118.9 99.1 90.0 90.0 90.0
BEREHALER -135 -50 81 516 -374 -305 FLAT IR B 5% R4 60.2 64.5 45.9 50.0 50.0 50.0
PR 0 0 0 1,934 0 0 ) K R A A R A 37.7 55.5 42.3 33.8 49.3 56.5
BRI -48 -33 -14 -360 1 -29 Y %]
HA 111 -199 20 3 -15 -15 B R R AR 4.85% -10.45% -3.85% 69.05%  -61.13%  -57.27%
EREDAA S A -158 232 34 1,577 14 -44 EBIT A1) &R 43 4 9.0 107 107.8 -8.4 -11.2 -13.8
ReESAE -142 5 -12 1,483 -45 81 K AR 68.37%  57.02% 53.04% 15.33%  16.75%  17.67%
KR ANE) IR BAIEAATR AT
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ki

25 P A K IR TR R L E AT
Bf  —AA —AR Ak =AW XAR
5% F 0 1 7 9 21
FEN 0 2 7 8 16
BA 0 0 0 0 0
R 0 0 0 0 0
gty 0 0 0 0 0
o 0 1.67 1.53 1.50 1.46

kR #ArAKRE

kB F S I LB

T 3 A8 K RAE IR

P FE ST HLEA

TP AN ARSI RIS BE” 51, A

“ENY 200, A

RATES B FHHS

BA 30,

%7 “;):_&‘%77 /7%_4

o IR R A
G R ERETE S e e

EAT R

1.00 =3%%; 1.01~2.0=% 1\ ;

3.01~4.0=3F ;

4.01~5.0=3:

2.01~3.0=H#

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

AL B R F B

ATRARACT BFEF, EIofRAT LN TR 5 HRK T

RV EN CEC SRS YIE S8 YRS

Z5AR AR, MEFEARERBEA AT —RH ARELETAL T —FERZAA)EE AR,

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

FEN
A
IRFF:

=i

KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 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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