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SINOLINK SECURITIES /A\é] H%
BK56: | LAHHMBNR EF|F L8 THEK
moH 2007 2008 2009 2010 2011E 2012E 2013E
TE W FEM
RS T 166,057 167,890 169,796 225,314 298,222 362,459 453,971
SR 1.10% 1.14% 32.70% 32.4% 21.5% 25.2%
ZE A (JT70) 124,802 125,019 133,494 179,942 226,319 270,016 334,777
5 (JiT) 41,255 42,871 36,302 45,372 71,903 92,442 119,194
EVIES 24.84% 25.54% 21.38% 20.14% 24.11% 25.50% 26.26%
EEWSE
ST R
BRI 8 20,678 26,023 30,444 46,364 73,000 88,000 125,000
HRF 26% 17% 52% 57% 21% 42%
B A (JTI0) 12,560 15,922 20,871 33,352 48,150 54,800 79,000
WEEF (5T 8,118 10,100 9,573 13,012 24,850 33,200 46,000
ENVIES 39.26% 38.81% 31.44% 28.06% 34.04% 37.73% 36.80%
Hr: 451 (FMBER)
B (JI5) 20,678 26,023 30,444 40,063 43,000 48,000 75,000
R L (%) 100% 100% 100% 86% 59% 55% 60%
R A (58 12,560 15,922 20,871 30,057 32,250 33,600 52,500
BiEEFR (50 8,118 10,100 9,573 10,006 10,750 14,400 22,500
EES 39.26% 38.81% 31.44% 24.98% 25.00% 30.00% 30.00%
Byt U5 7e/m) 1.2 1.2 1.1 1.0 1.0 1.0 1.0
FEfE (D 30,003 30,000 40,000 40,000 43,000 48,000 75,000
P (D 16,741 21,223 27,819 40,063 40,000 50,000 70,000
Hi: BE (FWHERA
HIEERH U0 0 0 0 6,301 30,000 40,000 50,000
R L (%) 0% 0% 0% 14% 41% 45% 40%
SeBRARER (7 0) 22,389 14,888 22,172 30,000 40,000 50,000
HIFRIE A 7o) 0 0 0 3,295 15,900 21,200 26,500
LIHREER (TIE) 0 0 0 3,006 14,100 18,800 23,500
ENIES 0.00% 57.09% 52.69% 47.70% 47.00% 47.00% 47.00%
Byt O 76/me> 2.5 2.3 2.0 2.0 2.0 2.0
i) 9,000 9,000 10,830 15,000 20,000 25,000
FER (D 9,000 6,576 10,830 7,500 9,000 10,000
SRER: ERRE
REE 58 34,699 37,196 41,258 50,607 70,850 99,190 128,947
HHF 7% 11% 23% 40% 40% 30%
B A (JFI0) 28,887 30,554 33,469 38,312 52,429 72,409 92,842
R (50 5,812 6,642 7,788 12,295 18,421 26,781 36,105
FH % 16.75% 17.86% 18.88% 24.30% 26.00% 27.00% 28.00%
SR TR
B (J95) 20,913 21,374 16,992 20,648 22,713 24,985 27,483
17 2% -21% 22% 10% 10% 10%
R R A (58 14,290 14,860 11,907 14,975 16,353 17,989 19,788
RiEER (T 6,623 6,514 5,085 5,674 6,360 6,996 7,695
EXES 31.67% 30.48% 29.93% 27.48% 28.00% 28.00% 28.00%
Sy BREBE
RS T 6,784 7,910 9,669 15,912 23,867 31,028 40,336
B 17% 22% 65% 50% 30% 30%
BB A (0D 5,154 6,205 8,096 12,499 18,736 24,357 31,664
WEER 5o 1,631 1,704 1,573 3,413 5,132 6,671 8,672
IS 24.03% 21.55% 16.27% 21.45% 21.50% 21.50% 21.50%
ST HARERE
BRI 58 7,695 8,555 8,939 12,968 16,858 20,230 24,276
S 11% 4% 45% 30% 20% 20%
B A (0 5,292 5,845 6,243 8,924 11,464 13,756 16,508
WEEEF (5T 2,403 2,710 2,696 4,044 5,395 6,474 7,768
ENIES 31.22% 31.68% 30.16% 31.18% 32.00% 32.00% 32.00%
ARER: KELR
WS CJ7I0) 48,293 46,276 51,927 73,576 80,933 89,027 97,929
R -4% 12% 42% 10% 10% 10%
R A (58 45,070 42,880 48,097 68,350 75,187 82,706 90,976
RiEER T 3,224 3,395 3,830 5,226 5,746 6,321 6,953
EXIES 6.68% 7.34% 7.38% 7.10% 7.10% 7.10% 7.10%
Hilkg (B4
BEERT (JI0) 0 0 10,566 0 0 0 0
B RA 570 0 0 3,593 0 0 0 0
WEER 5o 0 0 6,973 0 0 0 0
IS 0.00% 0.00% 65.99% 0.00% 0.00% 0.00% 0.00%
H Al %
REE 8 0 0 15,442 9,932 10,000 10,000 10,000
B A (0 0 0 1,218 3,530 4,000 4,000 4,000
BEEFR (55 0 0 14,224 6,402 6,000 6,000 6,000
ENIES 0.00% 0.00% 92.12% 64.46% 60.00% 60.00% 60.00%
kR BAEABRPT
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SINOLINK SECURITIES /A\aj H%

m AREEAGTELE R, RMNFR) LA 2011-2013 FHE K EPS 45 A
0.536 /L. 0.751 ;LA 0.994 7T, Fligik 5 A 125.63%. 40.23%%=
32.27%.

it 2011-2013 SFE AL B A 29.8 1. 36.2 1242 45.41¢; Rtk
SR ¥ K 32.4%. 21.5%F= 25.2%,

s Fit 2011-2013 )28 FHENE) BTR £ 64 FE 495 4 1.43 1. 2.0
12#= 2.6512; F)Hb¥gig 454 125.63%. 40.23%F= 32.27%.

AEE 5B F N

B RV T BAAT xR 8] a9 AR KR, A5 8) 49 e 5B o A A
{8, 133|038 69622044 H 18.86 7L, *t 35X11PE #= 25X12PE, &F
INE) G KM 155 T, L “ENT

 FNMREFRIR GG T LSARET P E G s Ed, &
% R4 B £ 35X11PE.,

" BATREZAZALSEREATPERSEAKE, HEZTEER
FHAEABE A REST;, BRAKLEL ST KAGEE T LEK, RF
T R g AR A AE, B 4T 45X11PE.

BEK5T: Hepdb 1448

20114 11PE xt R A AN

LT 0.27 35 9.58
i B AR 0.10 45 4.48
Mo, 32 ) 0.06 30 1.93
JE AL R 0.02 25 0.51
& & 0.05 35 1.88
A AR 0.02 15 0.27
N W A 0.01 25 0.21
& 1E 18.86

R
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SINOLINK SECURITIES /A\aj H%
B &Z58: MATAIIRT (G I E
i Kk&#H EPS () EPS (&) EPS () P/E P/E P/E
MERA R BAR (7)) 2010A 2011E 2012E 2010A 2011E 2012E
%% T
601179 b E 6.10 0.15 0.20 0.29 41.50 30.96 21.33
300069 4 Atk 15.22 0.34 0.60 0.95 45.30 25.37 15.99
AR A 43.40 28.17 18.66
AR
002341  # A 20.22 0.32 0.56 0.82 63.99 36.30 24.72
'300070 28 KR 40.00 0.55 1.21 1.78 73.13 33.09 22.45
300055 7 ik 46.60 0.27 0.95 1.61 173.23 49.16 29.02
'002551 HRER 28.72 0.38 0.83 1.49 76.18 34.56 19.24
WA R YL 103.45 38.28 23.85
o 22 W) 45
300177 b ik 40.79 0.95 1.45 2.04 43.16 28.09 20.00
300036 A2 @ %A 17.15 0.38 0.53 0.76 45.61 32.24 22.72
'300112 7k g 3E 12.49 0.29 0.46 0.64 43.52 27.03 19.64
TR R E 44.39 29.12 20.78
EE R
600495 L7 £ 4 16.82 0.15 0.24 0.29 116.00 71.57 57.41
000678 P 6.62 0.08 0.18 0.24 78.81 36.78 27.58
'002122 5 Ay 12.80 0.55 0.66 0.79 23.10 19.28 16.26
600592 K& Ry 11.35 0.31 0.46 0.63 36.61 24.89 18.13
WA E T YE 72.64 38.13 29.85
AEHE
600704 wEF K 17.68 1.14 1.41 1.72 15.51 12.51 10.27
'601258 G K& H 29.27 1.18 1.67 2.17 24.83 17.49 13.46
TR R E 20.17 15.00 11.87
W, A%
'002367 B w4 17.18 0.50 0.66 0.89 34.43 26.11 19.30
'600835 EiEME 11.83 0.65 0.87 1.07 18.17 13.63 11.10
'002527 CigeS 21.40 0.40 0.60 0.81 53.37 35.55 26.55
WA R YL 26.30 25.10 18.98
Er RN AH6A 308 Sk, A ATk g #ArEKE
KK BAFAKE:, BAILAHRAT
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SINOLINK SECURITIES /A\aj H%

W R: = RRK TR 5%

HBBEE ARFEFA) REfhE (ARTEFAL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX-2F 3 IN 1,679 1,726 2,253 2982 3,625 4,540 ik 354 462 521 557 729 1,143
¥R % 2.8% 30.5% 32.4% 21.5% 25.2% R EOR 200 274 377 407 495 619
EELSRA 41,250  -1,335  -1,799 2,263  -2,700  -3,348 s 417 342 502 527 629 780
% £ £ A 745% 77.3% 79.9% 75.9% 745% 73.7% H AR T 76 85 159 183 218 270
24 429 391 454 719 924 1,192 ik 1,047 1,163 1,559 1,674 2,071 2811
% £ £ KA 255% 22.7% 20.1% 24.1% 255% 26.3% % .& 7t/ 55.3%  56.8% 52.3% 55.5% 57.5%  63.6%
B Ak FL A B A -18 -18 -15 21 -25 -32 RS EiE 114 212 202 203 202 202
%o £ £ A 1.1% 1.0% 07% 07% 07%  0.7% B R 613 599 881 972 1,158 1,232
Bk A -80 -69 71 92 -112 -141 % & 7~ 32.4%  29.3% 29.5% 32.2% 32.1% 27.9%
% £ 1 HA 48%  40%  3.1% 31% 31%  3.1% K 117 70 335 164 169 174
1y 226 204 230 2908 362  -454 FRARK 847 885 1423 1341 1581 1610
Yo 45 £ A 135% 11.8% 10.2% 10.0% 10.0% 10.0% % &~ 44.7%  43.2% 47.7% 44.5%  42.5%  36.4%
BAHLATA)E (EBIT) 104 100 138 307 424 565 * = dit 1,894 2,048 2982 3,015 3602 4,421
% £ £ A 6.2%  5.8% 6.1% 10.3% 11.7% 12.5% 4 42 315 375 349 0 0 0
W 4% A -17 -11 -23 3 18 27 JELAT 2R 590 618 880 1,057 1,268 1,577
% £ KA 1.0%  0.7% 1.0% -0.1% -0.5%  -0.6% AR 9 10 23 61 66 74
T = BALR A -6 5 -6 -3 -1 -1 R AR 914 1,002 1,252 1,118 1,334 1,651
ANRAE T S A 0 0 0 0 0 0 KT 0 10 48 48 48 49
FFM 9 47 8 10 10 10 HAuk 5 49 42 88 0 0 0
% 72 77 A 8.3% 31.5% 6.1%  3.0% 2.1% 1.6% R 4k 963 1,054 1,388 1,166 1,382 1,700
2 Ak A3 89 132 116 317 451 602 R AR 744 807 1,211 1,319 1,485 1,715
Bk AY 1 F 53%  7.6%  52% 10.6% 12.4% 13.3% VIR FRAR A 186 187 384 530 735 1,006
S TN E 14 17 15 15 15 15 Atk ARHALH 1894 2,048 2982 3,015 3,602 4,421
HLAT A1 104 149 131 332 466 617
F 1 E 6.2%  8.6% 58% 11.1% 12.9% 13.6% o R A
FITAF#L -19 27 -17 -43 61 -80 2008 2009 2010 2011E 2012E 2013E
Vi 18.2% 17.8%  13.0% 13.0% 13.0%  13.0% E N g T
A 85 123 114 289 406 536 B A 0.200 0.355 0238 0536 0.751  0.994
YR EB A 36 37 50 146 205 271 BRAE R 3.080 3.338 4539 4945 5566  6.430
V2B T3] 84 48 86 63 143 200 265 BRZENAER 0.393 0.628 0531 1507 1524  2.006
A5 2.9%  5.0% 2.8%  4.8% 5.5% 5.8% N A) 0.150 0.200 0.100 0.130  0.130  0.130
o/ E
AEAER (ARFEFZL) HERFRAEE 6.51% 10.64% 5.23% 10.84% 13.50% 15.46%
2008 2009 2010 2011E 2012E 2013E BRI HE 2.56%  4.19% 2.12% 4.74% 5.56%  6.00%
A1) 85 123 114 289 406 536 BNF AN B F 6.84%  597% 5.99% 14.10% 16.28% 17.76%
VLTI T 0 0 0 0 0 0 2T
FERA F 51 51 62 68 70 82 EFB R LA EE  1.10%  2.81% 30.54% 32.36% 21.54% 25.25%
E2TNE 11 -34 15 -17 22 22 EBIT3 ¥ % -14.66%  -3.93% 37.68% 122.91% 37.97% 33.29%
BiE AT 52 12 -49 99 9 12 ) B R B 25.20%  77.14% -26.20% 125.63% 40.23% 32.27%
BZEEHALER 95 152 142 439 445 585 BRI R R 0.87%  8.10% 45.65% 1.08% 19.48% 22.75%
AT -113 -76 -82 28 -244 -145 REEEESD
HHF -1 -50 245 -1 0 0 MR R A E S 34.8 38.2 41.8 40.0 40.0 40.0
Al 33 6 12 10 10 10 A% B R A 120.2 103.8 85.7 85.0 85.0 85.0
BEEDHANERA -81 -120 -316 37 -234 -135 JL A 2 B B R S 78.6 73.0 65.4 70.0 70.0 70.0
AR 0 9 345 0 0 0 B 0 R A R % 113.3 1186 1354 1011 81.8 83.3
li® Sy -26 73 -75 -426 0 1 Y !
H Al 67 -50 54 -15 -38 -38 AR AR E -4.25%  -7.80% -7.79% -27.52% -30.70% -40.18%
EREHAEHA -93 31 216 -441 -38 37 EBIT #) 8.4 F 42 4% 6.1 8.8 6.0 -96.7 -24.1 -20.9
AEERE -79 63 42 36 173 413 KRR 50.86% 51.48% 46.54% 38.67% 38.37% 38.45%

KB NS R BAIERFR AT
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T 25 P AIH IR AP E AT T 3 A K AR AR AT

T - - = T FARLRER TR “RE” F1H, A
SR AR AR AR AR AR ENT R 200 H CBE B34, B BE 4
EA 0 0 0 0 1 o A C“ERET 350, ZEFHI AR RLTS,
BA 0 0 0 0 0 A T 39 AT 5 F
Ll 0 0 0 0 0 RAIEN 5T H A AR
% 0 0 0 0 0 1.00 =3 %; 1.01~2.0=% A ; 2.01~3.0=H%
jaxis 0 0 100 100 117 3.01~4.0=4# ; 4.01~5.0=3% #

KR FAfAKEE

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

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%;
fh: WMEAKRK6-12/A A FRRMEE A 20%04 £,
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457 500

AIRE AT B AERAEMATRNE” (A TRAR “BAIER” ) Fif, REFLEBEIZR, KRE AT
R I TAFVMMEAT 77 RAEAEATH X a9 N . LR A Hloe, RBARSELIETHAA, SAEFTIZATAR N E] B
A Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE T
AEAT AT R 7 64 M) AAS 2.

AR 4 7 A KT B AR AR A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 5 R AR RA I 33X
AT G EH A T RARAEATRIE, Tl Tz P A —ie, B AHEARE hEfTieik, EARRE P
T B TR RBRIRE MR AT R A BT e H BT, ETAEF LB ILT, TR A%,

RPN LEERESIEAGETRY MAREZIMEGF)ZF R, R EIRIRE A EBE T EFGE—FR
F. RIRE TR AEAE A RARALA B E R FAE AR E AL T AT 0 F RGBT AAE i 3F. BAEA KA RBRATH)
AR T L3RS P AT 45 69 E A S04 4. BAEAENE P N JEAREGEMERLRENLTHE LS
TR, AR (BH %2 B2 5 mE, RERY . REFOE LRI EALENLL IR, HE. 23t
RALS 0 RARAE I, B A EA T RARE T 49 1 Bt SR 4434 E DUl 4R dadk,

FEEEAFWOE LT, BAIEAN XBEIMTRAFA RE P B ag 5] BT ZATOEA ST RHATR S, T 680
XN E) I RAE R IR S A RRIR 5. B AR AR K BEAM AN ATT 8818 RIRE AT & A 28] & 248 A 3R
THRLTIZE. FEAHRERL.

AIRE B2 B 54 R RRRA . LB ESW 7 ik, HAREFT RO EF TR ERSIEAY 5y, Bk
AT R A B KRS s A B A HEA B F .

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
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