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EH (HHTT) 1,105.04 " 1,478.77 7 237849 " 242588 " 2,239.27 " 2,526.98
BRI (VoY) 33.82% 60.84% 1.99% -7.69% 12.85%
B ERILE 21.24% 53.78% 32.13% 27.27% 30.36% 29.43%
7 BB S5 R b 20.26% 48.11% 29.11% 23.10% 26.33% 24.68%
R Tig&
RN (AJI0) 7,770.87 3,600.24 5,350.80 " 8,026.20 " 10,032.75 7 12,039.30
BRZE (YOY) 53.67% 48.62% 50.00% 25.00% 20.00%
EV kS 15.70% 17.32% 1757% 20.00% 21.00% 21.20%
WERA (HJ0) 6,550.91 2,976.77 4,410.50 6,420.96 7,925.87 9,486.97
BRI (VoY) -54.56% 48.16% 4558% 23.44% 19.70%
EH (HH 1,219.96 " 62347 7 940.30 7 1,605.24 " 2,106.88 " 2,552.33
MR (YO) -48.89% 50.82% 70.72% 31.25% 21.14%
AR R R 16.42% 17.58% 10.34% 12.90% 17.96% 18.65%
7 b S A L R 22.37% 20.28% 11.51% 15.28% 24.77% 24.92%
EEIR
AR (T8 2,444.03 2,200.00 " 1,980.00 " 2,772.00
R (YOY) -9.98% -10.00% 40.00%
ESVIES -32.83% -22.00% 5.00% 15.00%
WMERA (HH0) 3,246.41 2,684.00 1,881.00 2,356.20
HRFE (YOY) -29.92% 25.26%
EHM (HHTD -802.38 -484.00 " 99.00 " 415.80
R (YoY) -120.45% 320.00%
SRR E 4.72% 3.54% 3.54% 4.29%
dr EE b S5 A L R -9.82% -4.61% 1.16% 4.06%
IFMERES
BN (770 488.04 531.30 34261 " 394.00 " 531.90 " 664.88
HIRZE (VoY) 8.86% -35.51% 15.00% 35.00% 25.00%
EVIES 32.04% 34.91% 29.09% 32.00% 31.00% 31.00%
BERA (FHJT70) 331.66 345.80 242.95 267.92 367.01 458.77
R (YoY) 4.26% -29.74% 10.28% 36.99% 25.00%
EH (HHIB 156.38 18550 " 99.66 "~ 126.08 © 164.89 " 206.11
BRZE (YOY) 18.62% -46.27% 2651% 30.78% 25.00%
B BRI E 1.03% 2.59% 0.66% 0.63% 0.95% 1.03%
7 BB SR b 0.37% 1.07% 0.23% 0.24% 0.35% 0.38%
H R ASIHE
RN (A8) -80.66 242.16 155935 " 1,559.35 " 1,559.35 © 1,559.35
MR (YOY) 200.22% -743.93% 0.00% 0.00% 0.00%
EViES 220.37% 10.37% 38.47% 35.00% 35.00% 35.00%
WERA (HJ0) 97.09 -217.05 959.41 1,013.58 1,01358 1,013.58
BRI (VoY) -323.56% -542.02% 5.65% 0.00% 0.00%
EF (HHIT) 17775 " 2511 " 599.94 7 54577 " 54577 7 545.77
MR (YOY) -85.87% -2489.25% -9.03% 0.00% 0.00%
AT B BRI E -0.17% -1.18% 3.01% 251% 2.79% 2.42%
& EE SR LR -3.26% -0.82% 7.34% 5.20% 6.42% 5.33%
HERBAN (BAITS) 47,327.28 20,475.51 51,768.31 62,215.69 55,872.15 64,559.98
HERRAE (BEAJT) 41,873.79 17,401.76 43,597.82 51,713.05 47,367.81 54,319.54
EF (HJ) 5,453.49 3,073.75 8,170.49 10,502.64 8,504.35 10,240.44
SE-35) B A4 2R 11.52% 15.01% 15.78% 16.88% 15.22% 15.86%
RR: BB SR 5L AT
-11 -
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SINOLINK SECURITIES o 4E £ )N E) A5 AR
BR: ZRRKBA 7 E
HBE ARFPEFAL) REFEER (ARTEFA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX- 2P 5 SN 47,327 20,476 51,768 62,216 55872 64,560 ® K 3,101 5269 4,656 8200 8000 13,000
¥R % -56.7% 152.8%  20.2% -10.2%  15.5% e & 5,931 6,677 10,875 12,631 10,532 11,260
EX-ZZ S ¥ -41,874 -17,402 -43,598 -51,713 -47,368 -54,320 B 7,833 6,754 13,424 12,713 11,621 13,313
% £ £ A 88.5% 85.0% 84.2% 83.1% 84.8% 84.1% HAb R T 1,952 1,836 4,837 2,973 2,756 3,104
EXT 5453 3,074 8171 10,503 8,504 10,240 ik 18,818 20,535 33,792 36,517 32,909 40,677
% £4 £ HA 11.5% 15.0% 15.8% 16.9% 152%  15.9% % & 7~ 54.5%  55.0% 62.4% 60.6% 58.7%  64.0%
B Ak LA B A -28 52 77 -93 -84 97 P 3,448 4174 3,730 6,131 6,130 6,130
% £4 £ A 01% 03% 01% 02%  02%  0.2% B R 8,097 8,268 11,704 12,022 11,585 11,488
Bk % A -1,080 728 -1,250 -1,680 -1,620 -1,808 % & 7~ 23.4%  221% 21.6% 20.0% 20.7% 18.1%
% £4 £ A 23%  3.6% @ 24% @ 27% @ 2.9%  2.8% K 3,835 4,015 4,415 5556 5427 5,304
& 22 3% R -1,661  -1,976 -2,734 -2,986 -3,017 -3,228 FRB T~ 15,739 16,823 20,339 23,712 23,145 22,925
% 45PN 3.5% 9.7% 5.3% 4.8% 5.4% 5.0% % &7~ 455%  45.0% 37.6% 39.4% 41.3%  36.0%
EALET A (EBIT) 2,684 318 4,109 5743 3,783 5,108 * = dit 34,558 37,358 54,131 60,228 56,054 63,602
Yo £5 £ A 57%  16%  7.9%  92%  6.8%  7.9% K2 B 2,477 4,613 11,154 13,120 8,370 10,263
W 43 ) -196 -131 670 942 -909 -786 FILAT 2R 7,676 8,436 15980 18,151 16,586 19,032
% £4 £ KA 04%  0.6% 13% 15% 1.6%  1.2% HAb A 1,735 1,132 2,342 2,189 2,039 2,264
K RAE K -702 -396 -275 -132 57 -67 W AR 11,888 14,181 29,476 33,460 26,995 31,559
INRANAE T B -438 -39 235 -100 0 0 KB 6,548 5609 3912 3912 3912 3,913
Fed & 418 1,568 39 120 120 120 ek 7 1,187 1,742 1,536 0 0 0
% A5 AT 21.7% 107.0%  11%  2.4%  3.8%  2.6% 7 4k 19,623 21,532 34,924 37,372 30,907 35,473
& b )38 1,767 1,320 3,438 4,689 2,937 4,375 BT ARE 13,429 14,198 16,223 19,793 22,003 24,865
Bk AY 1 F 37%  6.4%  66% 7.5% 53%  6.8% VHIEFAR R 1,506 1,628 2,984 3,064 3,144 3,264
ES TN & 160 145 236 250 250 250 kB AR#E S 34558 37,358 54,131 60,228 56,054 63,602
AT A 1,927 1,465 3,675 4,939 3,187 4,625
FUiE 41%  72% @ 71% @ 7.9% < 57%  7.2% o R A
P ARAL 242 -385 824 1,235 765  -1,110 2008 2009 2010 2011E 2012E 2013E
Vi 12.5% 26.3% 22.4% 25.0% 24.0% 24.0% E N g T
A 1,685 1,081 2,851 3,704 2422 3515 ROk 0.528 0.360 1.127 1.361 0.880  1.275
YR EB A 278 122 -151 80 80 120 BRAEF 5.044 5333  6.093  7.434  8.264  9.339
V3B T3] 4 1,407 959 3,002 3,624 2,342 3,395 BRZENAER 1.264 0.364 0557 2.831 2178  1.909
A5 30% 47% 58% 58% 42%  53% P A 0.150 0.120 0.350 0.200  0.200  0.200
o/ E
AEAER (ARFEFZRL) RN R 10.48%  6.75% 18.50% 18.31% 10.65% 13.65%
2008 2009 2010 2011E 2012E 2013E BRI HE 4.07%  257% 5.55% 6.02% 4.18%  5.34%
A8 1,685 1,081 2,851 3,704 2,422 3,515 BN U - 9.56%  0.87% 9.15% 10.80% 7.68%  9.18%
VLTI T 0 0 0 0 0 0 X
FERA F 1,399 1,242 1,659 1,060 1,032 1,097 B REWPAIEEE -2.94% -56.74% 152.83% 20.18% -10.20% 15.55%
B EKE 469  -1,499 -54 721 707 633 EBIT3 ¥ % 24.81% -88.14% s  39.77% -34.13% 35.02%
BiE AT 78 157 3279 2,063 1,637 -163 ) B R B -55.55% -31.84% 213.03% 20.74% -35.37% 44.94%
BREHRNEAEAR 3,475 981 1,177 7,538 5798 5,082 BRI R -14.44%  8.10% 44.90% 11.26% -6.93% 13.47%
AT 2,256 -1,314 2,050 -2,139 -159 -560 REEEESD
A -499 1,200 793 -2,261 0 0 LR A A R S 50.5 71.8 42.3 55.0 50.0 45.0
HA 227 116 112 20 120 120 A% B R A 67.8 153.0 84.5 90.0 90.0 90.0
BFEDHANEAHA  -2.527 3 2730 -4,380 -39 -440 T AT 2 B B R 49.6 92.9 56.8 70.0 70.0 70.0
WA 17 11 98  -1,178 0 0 B 7 0 R A R % 55.2 137.2 70.6 57.6 63.9 54.8
[ ® Sy 1,055 1,172 1,002 999  -4,749 1,893 Y L
HA -2,105 581 -451 565 -1,210 -1,536 AR AR E 37.08% 30.71% 51.46% 36.95% 15.50%  2.81%
EREHALHA 1,033 602 648 386  -5,959 358 EBIT #) & AR 454k 13.7 2.4 6.1 6.1 4.2 6.5
AR E -85 1,586 905 3,544 200 5,000 KRR 56.78% 57.64% 64.52% 62.05% 55.14% 55.77%

KB NS R BAIERFR AT

HOF AR IE —RAFA E 9
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SINOLINK SECURITIES

5 SR H o 3) AR 4R

25 P A K IR TR R L E AT
Bf  —AA —AR Ak =AW XAR
5% F 0 0 0 0 15
FEN 2 2 2 2 13
BA 0 1 1 1 2
R 0 0 0 0 0
gty 0 0 0 0 0
o 2.00 2.20 2.25 2.27 1.76

kR #rARE

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,

-14 -

Sk AW e — R4 A 5 BR



=l £ JIE 7

SINOLINK SECURITIES ‘:P %%E/A‘\a H% IrEﬁ"}E\

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)-61038271 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 518026

ddk: B R K S5 @)% 1088 5O AT Hodb: FEAT BRE eak 27 5 ik R TR E R AR Y Z R ERE
EIRKE 7 # BETHBELE Ak 34B
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