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2011 FAF Witk 5004

ATES N ALY D)

K B 2009 2010 2011E 2012E 2013E
P A RO S (L) 0.159 0.230 0.349 0.378 0.433
B IR (L) 2.54 2.76 3.06 3.39 3.77
HRZEMIAA(T) 0.11 0.11 -0.39 0.97 0.92
A F(1Z) 38.67 30.82 11.86 10.96 9.55
AT e ARAL T B (12) 71.57 143.38 64.12 64.12 64.12
AR K % (%) 16.34% 45.12% 51.71% 8.27% 14.72%
R R (%) 6.24% 8.33% 11.41% 11.15% 11.49%
B R (T 7 PR) 8,300.00  8,300.00 8,300.00 8,300.00  8,300.00
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B 2011 S5 SER: aE 2011 SFlkgrrekilik, T E2LIRITE TR
AT EA B KRR G, HAMETT 2011 FAHFUAR LIgiEE 30% AL, B
b, WRERGLSHSIFEIEZADEN. TEFANE, MR EHG
F AT HAe F e B R Bom, AR ARG K, b, TR T LT
F|RIB LRt T TR

B 2012 F5REREZE: (1) BRI RIE 2011 FRAR TN %
HE, 2012 FaHEEiRME 860 10 A4, 4 2011 4F 1,260 12493t R T i
2%, FETRITANIZERFG LGS 250 14, 2012 4k 8 B R 4ki4e)
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A0y A 5, Wit 2012 F3g k@ E A 35%A4; (3) #HIF3: 2011
FNE) il L ST RN A 25% A Legig K, B mxt 2012 FAANTT #kAe
X; (4) Ml = Sfe bk 4, TRt 2012 S54RSS 6938 KoK F,
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FACH A ARE R T AAFDAL S, FRIE, BRI R G4%A F K
Pl Ak AR EARABAREY, HET LB GTLE, 254
KT AEME TAAME, B, TR 4RI, 2012 2
RIBAREAT PR X, R 7 & B & A 200,
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m KA E) B AR AT b R, 2011-2013 SRR 5 I E LM B
% 81,351 5 L. 81,578 B A L. 89,674 B 5T, VABEE) A6 H
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BEKL: Tl FFH
TR E| 2008 2009 2010 2011E 2012E 2013E
Wz
RN CHE) 804540 904537 1492104 " 1715920 13,727.36 = 14,413.73
HRZE (Yor) 45.68% 12.43% 64.96% 15.00% -20.00% 5.00%
EN S 9.50% 11.00% 12.00% 12.20% 12.00% 12.20%
EH (T 764317 99499 " 179053 " 2093427 1647287 175847
W (VoY) 12.52% 30.18% 79.95% 16.92% -21.31% 6.75%
ﬁi — r r r
IR (EHJ8) 8,884.30  6,709.74 8,216.68 ~ 11503.35 ~ 13,228.85 ' 15,213.18
B (YOr) 24.60% -24.48% 22.46% 40.00% 15.00% 15.00%
EV 15.80% 10.00% 11.00% 11.30% 11.40% 11.50%
EH CHITI0) 1403727 67097 " 90383 " 129988 " 150809  1,74952
HRZE (Yor) 28.67% -52.20% 34.70% 43.82% 16.02% 16.01%
B (R3h%E)
BER N (HJ8) 202661  3,824.94 342403 " 2739227 287618°7 2,876.18
W (Yor) -38.05% 88.74% -10.48% -20.00% 5.00% 0.00%
EV il 10.00% 11.00% 10.00% 9.00% 8.50% 8.50%
F=H (TG 20266 7 42074 " 342407 246537 24448 " 24448
R (Yor) -56.98% 107.61% -18.62% -28.00% -0.83% 0.00%
ﬁbiéﬁ p r r r
N CEJT5) 377061 355379  11,677.03 ~ 2277020 20493.18 " 21,517.84
HRZE (Yor) 119.16% -5.75% 228.58% 95.00% -10.00% 5.00%
EN S 21.80% 12.00% 14.80% 13.40% 14.30% 14.70%
EH (FHIT) 82199 " 42646 " 1728207 305121 " 293053  3,163.12
W (VoY) 173.01% -48.12% 305.25% 76.55% -3.96% 7.94%
WL E R i - i
N (EJT78) 169472  2,229.66 5,162.82 542096  7,318.29 9,513.78
HRZE (Yor) 13.96% 31.57% 131.55% 5.00% 35.00% 30.00%
EV 10.50% 11.00% 11.20% 11.10% 11.20% 11.20%
EH (HHIT) 177957 24526 " 578247  601.73"7 81965  1,065.54
HRZE (Yor) -7.95% 37.83% 135.76% 4.06% 36.22% 30.00%
TENM. NB~R i i i
N CEJT0) 528599  7,776.75 8,996.06 = 854625 9,400.88 = 10,152.95
HRE (YOr) 8.66% 47.12% 15.68% -5.00% 10.00% 8.00%
EV il 22.20% 18.00% 18.00% 15.00% 15.00% 15.00%
EH (HHIL) 117349 " 139982 " 161929 " 128194" 1410137 152294
HRZE (YOr) 9.65% 19.29% 15.68% -20.83% 10.00% 8.00%
HA
N CEJT5) 500311  7,375.66 9,786.67 " 1321201 " 1453321 " 15986.53
HRZE (Yor) 110.67% 47.42% 32.69% 35.00% 10.00% 10.00%
EN S 13.20% 12.40% 13.05% 13.00% 13.00% 13.00%
EH (T 66041 " 91458 " 127716 " 171756 " 1889327 207825
HRZE (VoY) 39.04% 38.49% 39.64% 34.48% 10.00% 10.00%
el N (HATT) 3471074 4051591  62184.32  81351.19  81577.96  89674.19
HEREAEL (AAL) 29506.21  35443.09  53944.67  71058.93 7112849  78091.87
EFH (AT 5204.53 5072.82 823965  10292.26 1044947 1158232
> 3 . () k 0 . () d ) d 0 . )
] 14.99% 12.52% 13.25% 12.65% 12.81% 12.92%
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BK2: ZRKREBE
HBEk (ARFEFL) REGtEA (ARPEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX- LT 3 SN 34,711 40,516 62,184 81,351 81,578 89,674 R’ KA 2,527 11,363 5253 6,000 10,000 14,000
Bk ® 16.7% 53.5% 30.8%  0.3%  9.9% JE BB IR 8,044 12,586 11,537 21,481 21,501 23,590
EX-RIT 5.8 29,507 -35,445 -53,943 -71,059 -71,128 -78,092 B 9,346 12,935 24,161 29,202 27,282 27,814
Yo 44 £ AN 85.0% 87.5% 86.7% 87.3% 87.2% 87.1% AR 4,467 7,088 10,417 10,701 10,711 11,756
24 5203 5071 8241 10,292 10,449 11,582 BT 24,384 43,972 51,369 67,384 69,494 77,160
% 5 A 15.0% 12.5% 13.3% 12.7% 12.8% 12.9% % & # /" 50.0%  69.4% 67.1% 72.5%  73.6%  76.3%
B AL BB -133 -109 -179 212 212 233 K R 972 1,162 1,975 1,976 1,975 1,975
% £ £ HA 0.4%  0.3% 03% 03% 03%  0.3% B & K= 9,831 11,962 16,366 17,026 16,458 15,655
2k %A 599 578 -1,109 -1,139 -1,142  -1,255 % & # /" 23.8%  18.9% 21.4% 18.3% 17.4% 15.5%
% £4£ KA 1.7% 1.4% 1.8% 1.4% 1.4% 1.4% P v 6,018 6,080 6,733 6575 6,436 6,302
=38 % R 2,775 -3,266 -4,618 -5247 5400 -5936 R 16,965 19,369 25,240 25,579 24,871 23,934
% 45 £ HA 8.0%  8.1% 74%  65%  6.6%  6.6% % & # /" 41.0%  30.6% 32.9% 27.5% 26.4%  23.7%
BAATAE (EBIT) 1,697 1,117 2,334 3,695 3,695 4,157 %= &t 41,349 63,341 76,609 92,963 94,365 101,093
% £ £ HA 4.9% 2.8% 38%  45%  45%  4.6% K2 MtE K 577 3,533 1,298 10,425 7,754 5,423
W 4% 595 -364 384  -1,018 753 -686 JLAT R 23,375 32,793 42,548 53,140 54,359 59,875
% £4 £ KA 1.7%  0.9% 0.6% 1.3%  0.9%  0.8% AR iR 4,277 1,429 5840 2,650 2,653 2,874
T ERAEB K 61 5 -85 -60 -40 54 R AT 28,230 37,755 49,685 66,215 64,766 68,171
NS Bl 0 0 41 0 0 0 RS Rl 2,975 920 22 22 22 23
FFM A 165 490 137 400 410 430 b G 2,825 3,034 2,767 0 0 0
Yo A% 7] A5 11.5%  30.4% 59% 11.7% 11.0% 10.1% ;i 34,030 41,710 52,475 66,237 64,788 68,194
2 b F) 1,205 1,238 1,962 3,016 3,311 3,847 EEBEERE 6,819 21,085 22,911 25392 28,113 31,296
Bk FY 1 F 35%  3.1% 32%  37%  41%  4.3% Y HIEFRE 500 547 1,223 1,333 1,463 1,603
Ak 225 370 371 400 400 400 AR ARS AT 41,349 63,341 76,609 92,963 94,365 101,093
HLAT A1) 78 1,430 1,609 2,333 3,416 3,711 4,247
VRS 41%  4.0% 38%  42%  45%  47% b R 54
PRAFHL -155 -195 -303 -410 -445 -510 2008 2009 2010 2011E 2012E  2013E
VS 10.9% 12.1% 13.0% 12.0% 12.0% 12.0% BRI
A7 1,275 1,414 2,030 3,006 3,266 3,737 Bk A 0.195 0.159  0.230 0.349 0.378  0.433
VBIR R 5 144 98 121 110 130 140 i 1.176 2540 2760 3.059  3.387  3.771
)26 FHNE 4% 1,131 1,316 1,909 2,896 3,136 3,597 B2 BN SR 0.643 0111 0109 -0.385 0970  0.917
FF)E 33%  3.2% 31% 36%  3.8%  4.0% PR A) 0.000 0.020 0.050 0.050 0.050  0.050
SR ES
AEREFLA (ARTFEFA) HERFRAER 16.58%  6.24%  8.33% 11.41% 11.15% 11.49%
2008 2009 2010 2011E 2012E 2013E BRI HEE 2.73%  2.08% 2.49% 3.12% 3.32%  3.56%
A3 1,275 1,414 2,030 3,006 3,266 3,737 BNFAM A F 13.89%  3.76% 7.97% 8.75% 8.70%  9.54%
DE L& X E 0 0 0 0 0 0 2T
ERA LR 922 972 1,236 1,438 1,607 1,752 AL SR E 31.62% 16.72% 53.48% 30.82%  0.28%  9.92%
EZ2TRH 389 -139 104 486 109 104 EBIT3# & % 31.30% -34.14% 108.92% 58.27%  0.00% 12.52%
BIERET 1,143 -1,322 -2,449 -8,128 3,072 2,016 pEFAINEEEE S 52.34% 16.34% 45.12% 51.71% 8.27% 14.72%
BEEHALSEA 3,728 925 920 -3,198 8,054 7,610 BRFHKE N/A 53.19% 20.95% 21.35%  1.51%  7.13%
FAT 2,167  -3,199  -7,203  -1,482 -459 -360 REZEES)
BH 1 56 -263 -1 0 0 LR KB 45 R 4K 36.7 84.4 64.7 90.0 90.0 90.0
oA 67 110 319 400 410 430 T B B R A 57.8 1147 1255  150.0  140.0  130.0
BREHRALHA 2,09 3144 -7,148 -1,083 -49 70 odas ST 61.2 111.9 95.9 130.0 140.0  145.0
A EH 2,098 13,645 31 0 0 0 B 2K B 5 R S 85.3 84.1 69.3 58.9 60.7 54.0
R -4,189  -1,800 664 6,313 2,671 -2,330 2k Ah
e -1,549 -730 482  -1,285 -1,334  -1,349 AR ARG 14.01% -31.95% -16.46% 16.49% -7.65% -26.12%
EREHRLAAK 2739 11,115 213 5,028 -4,005 -3,680 EBIT#) &4 425 2.8 31 6.1 3.6 4.9 6.1
AEEARE -1,110 8,896  -6,016 747 4,000 4,000 KRR 82.30%  65.85% 68.50% 71.25% 68.66% 67.46%
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GEEIENIY SR

25 PRI IR FRR BT

A% —AR —AKN AN ZAA ~ARK
5% F 0 11 11 15 27
EYN 0 4 5 6 9
B 0 0 0 0 0
AR 0 0 0 0 0
gy 0 0 0 0 0
4 0 1.27 1.29 1.29 1.27

kR #rAKE

KIF 4 )R B9

T 3 P A8 K IR IR R E AT

TR AERER LS BRE IF1H, B
CENAR24 A “HR” F34, A BRI F4
o, A “Ed” 1354, X BRI EF R RLSES,
VA T 5P BRI R,
RAIEN G PR BT R

1.00 =5%%; 1.01~2.0=F A ;

3.01~4.0=m# ; 4.01~-5.0=3% %

2.01~3.0=#%

KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

Pl T B R L BLEA:
AT TR R, EloAiTLN TR THREEE, £
FFANE AR, RMAFEARERBADN— 5 E

FRIREH VLA

BRE: FHAK 6- 124 A A LikbaE A& 20%0A L
FEN: FHIAK 6-12 /A A Lkt £ 10% - 20%);
BA. Rk 6-124MA N ESHMEEA -10% - 10%;
REF AR 6- 12/ A N FEktaEAE 10% - 20%;
Fd: AR 6-124A N FeWE A 20%0A L.
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457 500

AARE AT B AEAEMATRNE” (TR “B4AER ) Fif, REFLEBEIER, KRE AT
R ¥ TAFVMMEAT 77 RAFEAEATH X a9 N . LR A bl de, RBAR S ELIETHAA, SAMEFTIZATLA N E) B
A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
AEATA R 7 64 ) AAS 2.

AR 0G 7 A AT EAEAR LA RTA T IAA T 6T FA R E AT, 2B ERR LT AR X
BT B0 A M Fe TR AR ATARAIE, ATl T2 FA S AW —riE, BAiEA R EfTiafk, EARE P
T B TR RBRIRE MR T R A BT e FI BT, ETAEF LB AL, TR A%,

RPN LEEESIEAGETRY MAREZIMEGF)ZF R, @ REARIREAEEBE T EFGE—FR
F . ORIRE TR IR A RAAA 1 B FIE KR I T AT G 49 BF S AT AAE ik, B AEAAH RIRITH
AR T LIRS P AT 45 69 E A S04 4. BAEAENE P N JEARE M ERLRENL T HE LS
FRI, AR (BEHCE) B BRI, BEAY . BETHELERTEALET VLR BIZL. FE2. &t
HAG ) RARME I, BAIEATRRIRE T 69 R Fxt R AR EDUGE T3tk

AR GE LT, BAIEAN KIRIM T RAFA RE T 3 A 4) o 8) T AT R AT AT S, FF7T fE2
XN E) E AR R F IR S AR IR G, B AR AR K IRAUM A AT AR ATRE T Z A Z 0] & A5 2
TRAF 8. FFEAHREL.

AR R BR %5 7 L 64 REEAR . LRSI 7 ik, SMAREFF B EF IR EABAIEAG Y, Bt
AT R B KRS s A B A HEA B F .
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HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
Wish: 201204 Wl4%: 100032 W4 : 518000
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