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PEFE AR (L) 0.248 0.265 0.395 0.741 1.226
B IF R (L) 3.23 9.73 10.33 11.44 13.28
BIR 2 E WA (L) 0.36 -0.27 0.27 -0.34 0.32
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R, N SERET RN T FFXFHENMBAZALT.

BAb: 2T~ Bt ETA

2011E
B, b 2% Bk R
BN (/M) 46,137 37,484 34,901 34,500 34,900 35,300
e (T 3.19 430" 412 6.00 8.50 12.00
HERAN (FH) " 147.08 " 161.18 143.96 " 207.00 7 296.65 7 423.60
kS 31.99% 27.76% 25.05% 24.50% 26.00% 28.00%
AV AL 51.65% 52.82% 48.92% 47.93% 39.85% 38.66%
TV RERER
SERAEY GG/ 36,595 31,540 30,351 30,300 30,500 30,500
AR (T 2.04 157 " 1.40 2.00 250 3.00
RN CHJI0) " 74.78 7 49.44 4241 " 60.60 76.25 91.50
EcVIE 19.85% 12.01% 17.97% 18.00% 19.00% 19.00%
R R E 26.26% 16.20% 14.41% 14.03% 10.24% 8.35%
S8¢tE
SE N (OE/) 33,827 31,726 31,284 31,000 31,300 31,600
iR (T 1.17 1.64 1.75 1.80 350" 6.00"
RN CH I8 " 3957 " 52.00 5475 " 55.80 " 10955 " 189.60
EVES 6.94% 10.90% 21.76% 22.00% 23.00%" 28.00%
AR AR L 13.89% 17.04% 18.60% 12.92% 14.72% 17.30%
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FEEN /M) 40,204 30,290 28,953 29,000 29,300 29,600
AR (T 0.31 1.11 1.45 1.70 1.80 3.00"
HERAN (FH) 12.45 "7 33.68 4198 " 4930 " 52.74 7 88.80
kS 8.98% 2.16% 9.58% 13.00% 14.00% 15.00%
AR E 437% 11.04% 14.27% 11.42% 7.08% 8.10%
= AR B
SEEEN /D 58,883 60,000 60,500 61,000
FE R (T 0.06 020" 0.40 0.60
BERAN (H 78 353" 12.00 " 2420 " 36.60
EEViE 11.89% 20.00% 25.00% 25.00%
AR R 1.20% 2.78% 3.25% 3.34%
TRE
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BRI (T D 0.10 0.20 0.30
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dE R UL E 8.80% 9.94% 9.58%
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NAHBERARRN O F LY EZRAEH, LT HILE T LATH R
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BlK5: TR 1544 (2011 #6 A 30 A &E4)

N EPS PIE
R o~ A Gkl 2010 2011E 2012E 2010 2011E 2012E
002460.sz 4z 29.08 0.28 0.41 0.53 103.9 70.9 54.9
000762.sz 7 K Ak 33.18 0.10 0.20 0.36 3318 165.9 92.2
000839.sz b AT E 4 10.41 0.17 0.19 0.27 62.7 54.8 386
000009.sz TEEZ 17.22 0.30 0.40 0.56 57.4 43.1 30.8
600884.sz A5 A5 Ay 18.27 0.29 0.46 0.67 63.0 39.7 27.3
000973.52 o 8 £ 3 13.28 0.28 0.45 0.61 474 295 218
B fE 1110 = 673 = 442
002466.sz R FA2 32.32 0.26 0.40 0.74 122.2 81.8 43.6
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LT AR ATRY, R AT e T L HE Rk
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FAFEI )| BT F PR A, W B TR TR TR
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HBE ARFPEFAL) REFEER (ARTEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX-2F 3 IN 285 305 294 432 744 1,096 ik 53 45 530 556 459 411
H ¥ & 7.2%  -3.6% 46.8% 72.4% 47.2% R R 31 50 92 106 183 270
EELSRA 217 244 230 -339 571 -816 B 110 81 144 186 313 447
% £ £ KA 76.2% 80.0% 78.1% 78.4% 76.6% 74.5% HAmh x>~ 7 22 10 12 19 26
2.4 68 61 64 93 174 280 ik 201 199 776 860 974 1,154
% £4 £ HA 23.8% 20.0% 21.9% 21.6% 23.4% 25.5% % .& 7t/ 54.4%  51.3% 73.9% 78.8% 78.3%  78.3%
B Ak FL A B A 2 2 -1 -1 2 -3 sk 0 0 0 1 0 0
% 45 £ A 0.7% 08% 03% 03% 03%  0.3% B & %= 83 95 159 184 224 275
g 7 7 -8 11 -18 25 % & 7~ 22.6%  24.4% 151% 16.9% 18.0% 18.7%
% £ £ A 23%  2.4% 2.6% 2.6% 2.4% 2.3% K 46 46 47 44 44 43
A -11 9 -14 -19 -32 -44 R~ 169 189 274 231 270 320
Yo £ £ AN 3.9% 3.0% 4.7% 4.5% 4.3% 4.0% % &4~ 45.6% 48.7%  26.1% 21.2% 21.7% 21.7%
&ALATAIE (EBIT) 48 42 42 61 122 207 K= B3t 370 388 1,050 1,091 1,245 1,475
% £ £ A 17.0% 13.8% 14.3% 14.2% 16.4% 18.9% 42 15K 74 59 0 0 0 0
W 45 A 2 -4 -1 10 9 8 FLAF 3R 34 15 42 41 70 100
% £4 £ KA 0.8% 15%  03% -23% -12% -0.7% A iR 1 6 14 23 39 57
K RAE K 2 1 -1 0 0 0 iR 108 79 56 64 109 158
ANRAE T S A 0 0 0 0 0 0 KT 0 50 15 15 15 16
FFM 0 0 0 0 2 5 HAuk 5 16 21 25 0 0 0
% # 51 A)T 0.0% 0.0%  0.0%  0.0% 1.5% 2.3% R 4k 124 151 96 79 124 174
EXR b 44 39 40 71 133 220 R AR 238 237 954 1,012 1,121 1,301
Bk AY 1 F 15.6% 12.7% 13.8% 16.4% 17.8% 20.1% VIR HRARE 8 0 0 0 0 0
S TN E 2 4 7 0 0 0 AARBE AR 3 A3 370 388 1,050 1,091 1,245 1,475
AT A i 46 43 47 71 133 220
F 1 E 16.1% 14.1% 16.1% 16.4% 17.8%  20.1% o B A
P At 2 -6 -9 -13 24 -40 2008 2009 2010 2011E 2012E 2013E
Vi 46% 151% 18.1% 18.0% 18.0%  18.0% E N g T
A 44 36 39 58 109 180 B A 0.299 0.248 0.265 0.395 0.741  1.226
PR3 & X E 0 0 0 0 0 0 BRAER 3.233 3229 9733 10.325 11.436 13.276
V3 & T3] 645 44 36 39 58 109 180 BRZENAER 0.090 0.365 -0.268 0.265 -0.337  0.321
A5 15.4% 12.0% 13.2% 13.4% 14.6%  16.5% N A) 0.000 0.000 0.100 0.000 0.000  0.000
66.7% HikE
AEAER (ARFEFZRL) RN R 18.49%  15.36%  4.08% 5.74%  9.71% 13.86%
2008 2009 2010 2011E 2012E  2013E BRI HE 11.88%  9.40% 3.70% 5.32% 8.75% 12.23%
A 0 0 39 58 109 180 BARANBE 14.42%  10.34%  3.56%  4.89% 8.79% 12.91%
VLTI T 0 0 0 0 0 0 2T
ENALH 0 0 11 16 25 35 EBREPANEE 7.03%  7.15% -3.56% 46.75% 72.38% 47.18%
E2TNE 0 0 4 1 -1 -4 EBIT3 ¥ % 31.48% -12.79% -0.11% 45.42% 99.03% 70.30%
BiE AT 0 0 -80 -49 -166 -180 AR K % 32.16% -16.98%  6.62% 49.35% 87.45% 65.61%
BEEHALER 0 0 -26 26 -33 31 ER LR 28.03%  4.95% 170.40%  3.95% 14.08% 18.46%
AT -61 -30 71 26 -64 -85 REEELEN
FS . 0 8 0 -1 0 0 ST 5.7 7.2 13.7 15.0 15.0 15.0
HA 13 7 5 0 2 5 A% B R A 175.5 142.9  178.6  200.0  200.0  200.0
BREDAEEAR -48 31 -66 25 62 -80 LA B 5 R % 37.8 17.1 36.4 35.0 35.0 35.0
PEARE A 23 0 678 0 0 0 B & % 7= B 4 R % 90.3 80.2 945 1104 81.4 70.4
FAEF 38 35 94 -25 0 1 2 ]
HA -3 -41 -8 -1 -1 -1 AR ARG 8.28%  26.60% -53.99% -53.42% -39.66% -30.35%
EREHAEHA 58 6 576 26 -1 0 EBIT A &P FE42 44 20.1 9.4 48.5 6.2 -13.4 -27.2
AEERE 10 -37 484 26 96 -49 KRR 33.58% 38.85% 9.13% 7.26%  9.97% 11.77%
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SINOLINK SECURITIES 8] B R,
H 45 PG H IR TP LR LR HF T 3 AR K AR TR R L R AT LA
= - . 3% AR REE TN A “BE” 1F15, A

Ay —AA —Ah AR ZAA XAA - "

5&;': 0 O 0 O O (4;‘\‘)\77 /7%_ 257\’ 7] “%ﬁn /73_357\’ 7] “;):_&‘%77 /7%_4

EA 0 0 1 1 3 5, A “EREB” AR5, BRI EA LIRS,

BA 0 0 0 0 0 A T 39 AT 5 F

BAF 0 0 0 0 0 KL 5T HRFEDT R

x i 0 0 0 0 0 1.00 =3 %; 1.01~2.0=% A ; 2.01~3.0=#4

#a 0 0 200  2.00 200 3.01~4.0=## ; 4.01~5.0=3 i

kR #rARE

KIAF & )R A HA:
KAZF N FRAEETLELRE, FHRRAFENE GHEEF N HITEATL LT3 HE AR,

AL B R F 5L

ATUARACT AR, EloAT LN TR TR TS

REYEN S E SRS JIe S8 TS

18 G FaARR, TR ARSI B AT — 5 B S AL BT — R 2% A 18 G AR R

23 A

TR EE LA

BE: MAAARK 6-124 A A L3KkEEE A 20%04 L
FEN: FEAAK 6-12 /A W LikdE £ 10% - 20%);
BA. MRk 6-124A N TS EA -10% - 10%;
WA FHARR 6- 124 AW FeetaEE 10% - 20%;
Zih: WHAK6-124A N Frita/EE 20%0A £,

-11 -

Sk AW e — R4 A 5 BR
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SINOLINK SECURITIES /A\aj H%

457 =0

AFRE R “EEERRDA R E]” (ATEA “BEiER ) Fif, REFEBBDIR, RRE N
B AT AT 75 KAMEEATH Ktg N . B R A Ao, RBRGKLIEMEMA, KMETIRIT R E) IR
) ey KA R, 2T H @RI A, FIL, FEARLS “BEEARNA RN , ERFFARSE AT
FEATA R R 6 ) A 15,

AL 09 7 AR T B AIEA AL A RA T INA T3 69 0T 54 R FE 3BT, 2B e A A LA TA R 21X
B AT B 04 e A 1 e O RARATATARIE, A T2 5 P = A6y — o iE, BAIEA TE BT ik, EARRE T
AT BIL. TN RBRARAE KNI R A B e Ry, ERAEF B L) FIOLT, TR A,

BP R EE R EAEAAET R A ARIREZIEGF 2 AR, R EAAIRE R Z T ARG E—R
F . RIRE T AR A KA R R FAE 5 R I A TAT ) 6935005 R BT A B9, B RS RA RBATE
AR T HARE F AT48 69 E A E AN T . B IEAEE P R RIS T E LR NR T Ao L4
TR, AR (BHSE) FR TR FTRME . RERY . REF 5 ERATREZ LT RZT . FE. 2t
RAS Y RAREEI, B EIEA TAIRE T 49 1 50t RARFE MR TR,

BERRERFOELT, BEIER M KB T LR HA RE F 5 B0 8) PTRATEERFF AT 5, FFT hE>
XN E) E AR R F IR S AR IR G, B AR AR K IRAUM A AT A ATRE AT E A Z 0T € A8 2
TR 8. IR EL.

AL B B oA R4 RRRAL . LR AT 7 ik, SRS AT BN R AR B AEAM 23, LK
AT 2B A B AR R A B A E A0 B P .

AAREABEAM E P AL

L& El%-3 EI|
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
A (8621)-61038200 4 A (8610)-61038200 t£ A (86755)-61038200
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn
HR%: 201204 BR%: 100032 HR%: 518000
Honk: bk AT 5 @) 3% 1088 5K AT ik ¥ EALR SRR A ek 27 5 Hoik: FERYAEE R 4B 3037 5
EIRKE 7 # BETHBELE AP HRASKE 021 F
12 -
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