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I, HRERKVMEEEAEAD AR INGIT, (EiiP ShdEaHERY,
WA R TN A LRSS . @A BT R ERBALK], ik 5] 49 53k,

ERES:
124~ A B AR 24.00 B A HE 84492 F A, MEEFRYFRAR KRS RENHMATAR, SEAS
LA 19.92 T #.15000 F7 K, ATATHEAK 5000 5L, #HRIE 20-30 A A (BpHTE
FEIAE gH 2013 FFHAEL ) AR TR, 28 69 B 6 REBR b T SmF R F a7
SHEM T, AN, BT SRR S,
EATH B BT SHANSERSTIRY, AATADPREMARA, WA,
ST NCELE S 11509.98 WHIRR B A Mo THHh Ky, R Bhd, 5k, RV aiEe
EEA(AT) 303 A AR A B P S BRI TG T R RH AR LR E, e BRIE B4 F
FAB (T ) 206 S RAR, ET N ERT, SHTBLBTEEERFEFEKETH T OL
A A (f2) 36 ZARR. BRAVIAK B RIE A A TG b B4 R, Anak F 3L,
EPS (TTM) 032 Wm REFEAFHESE, A% 11 A 27 B ABRE, T LBTHELNIREALL
BRARE () 2.49 BRE. —FERNRTHEH 18217, K HiFE 38%, KFehE. £4
Y T 41.4% 11 A 27 B8 AR KA RBGRIE T 2 638 & FA21E 3838 77 M ILE A A 30305
A A . N —
TR, ¥ RIEL 13%), KATNRIET 11.55 A& ( BARKATI#I4 E BRAF R AT
A F I MENIE, BIBLATH Z0 MR HE L, ERMBHLARNA T, KEEP
) 2NE VAILATIA 576 B K, 1B RAL LATRM G TG mmidsE, RiEEZTY
(%) M 3™ 6M e sE B A5 AR A AR A AT ). BT B hAE I 5 %, A 3.1
B RB -7.85 -18.44 -24.79 10 (OLIEIE R FIEW 1.210) ERABREKEARIT S ER M, 4% 5054 7,
HIERMIESH 535 -8.97 -10.58 AMd AT, EAEZ 100 NEHRE, HAREAFE—K, B2dsitH
M AP % 2GR IFAE B 0L, RNV, RBEEE, KA B TREBLE M,
105% WEEEAAFHATE, MRALF A, ks L34, EHN3 AL
84% Br¥ b SR F B, A IEEIRAIETAMOES, RIS R SRR BN EAGA] .
63%
142% B ERAATR, TN 11/12/13 FlN 8/12/17 1074, 3k 41%/49%/48%:;
21% EPS0.4/0.7/1.1 /., ik 60%/68%/57%; L#TMMN PS A 7. AFANG EXME
ey A, ARG SR A A EOR AL AN R AT Rk
2010/6 2010/9 2010/12 2011/3 B RUSEE: d SR M
BRI AR RN 45 4k T EMSIA
i AHA 2010 2011E 2012E 2013E
EE L ONGIED) 560 823 1190 1675
2
AR IRE K (%) 54% 47% 45% 41%
CBRIB-AESTEE, AT R, £iE BEFXNSFHHEE@IA) 79 121 201 327
ERMBG R EA A E R ey PO 36% 53% 66% 62%
GERIE HEBEASN, WEGENA :J;J;/(;/o) 73.9% 71.2% 70.4% 70.4%
537 2011-4-22 - 0" _ 10.5% 13.8% 18.7% 23.3%
2011 4 1 i‘{_g‘““ﬁ B MME () 0.26 0.40 0.66 1.08
KB RIB -38 K T BRI R PR ALF] D PIE 81.32 53.23 32.08 19.75
2011-2-14 P/B 8.54 7.36 5.99 459
EV/EBITDA 59 37 24 14
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B 2ERBERMAZ
60,000 r BN (T, k) =2 FHN 5 FA 4 64 F (F T, & 4h)
e AR T P 20000
50,000 (o T NG eooeooieoonoooos 103705, RN .07, Ak, ARE |
:97 /0/2 :i)g# . | Pil 03, EFFRYE :E]tﬂ/% FAENE (JH:;%EE 1 10.000
ao000 | 11 ATk FLASARFANT 5 DX EE (BHAD T, M : : '
: DR R, Rt T h&‘m%ﬁ&ﬂﬁﬁ‘w :
H A EIE, KAME A > RIE A ! i Aeit | 40
30,000 TERE, pARESAH, TFEE fh, HAK | N ;
D, 5B MR Udnglme\ | AR L .
20,000 | | % AT, TR R4, 0610 : 7 -10,000
130 KMRAR: MREEA S A, ARRZS BRG] FM T h
10.000 | Va4 8L, AR A i RARA RARASIL A RN e T | 20,000
' e N N N e e e e e 0 ikﬁ%nﬂi%, R
0 -30,000
1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
TR BRBFGFRE. FRIEFZE AT
A1 BRIEE BHTIEEG LR IAZ
1996 1997 1998 1999 2001
HORIE T AIFLE R (ML) 2.2 4 55 5.8 2.6
BB T HEL 14 6 2 3 7
FARBRAVFBLE R ([27T) 7.5 11.4 12.4 17.1 28.1
BB T HEL 1 1 1 1 1

HAFRIR: FEETFL, PHIEFFEI (Z: HRE 9FBEFTG RIS )

R 2 B RIE 8 TR S

B (FHA) 2008-2Q  2008-3Q  2008-4Q  2009-1Q  2009-2Q  2009-3Q 2009-4Q 2010-1Q  2010-2Q  2010-3Q  2010-4Q  2011-1Q

HO K3 46 83 70 47 87 118 142 135 148 173 129 178
yoy(%) 10% 62% -4% 14% 89% 42%  102%  190% 69% 47% 9% 32%
ERION 5893 5125 137.67 6363 117.17 8335 100.76 114.02 121.67 109.71 21510 186.10
yoy(%) 184% 0% 74% -19% 29% 63% -27% 79% 4% 32%  113% 63%
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ERIES 78% 70% 78% 78% 83% 73% 77% 76% 73% 71% 75% 73%
FAHEE (%) 10% 13% 13% 13% 12% 15% 13% 14% 12% 16% 17% 16%
FLHAE (%) 47% 70% 24% 41% 32% 23% 48% 39% 39% 33% 35% 36%
B IR 12.95 12.98 19.41 19.06 17.02 14.64 20.14 18.02 19.58 14.63 29.77 16.60
ER T AR B
it 5.41 0.15 15.97 0.20 -7.84 9.56 24.09 -4.35 39.85 2.42 12.96 3.68
Py NG
KA A A 3.77 -20.85 54.82 -5.38 19.45 23.04 21.37 2.32 47.00 9.47 20.63 21.00
B AE 225 MR
# 4 A)E -1.64 -21.00 38.84 -5.58 27.30 13.49 -2.73 6.67 7.15 7.05 7.67 17.32
EPS (L) 0.012 -0.069 0.181 -0.018 0.064 0.076 0.071 0.008 0.155 0.03 0.07 0.07
FAHF IR TR SGEIRE ., FHIERBFZ FF
B 38R LEM
B4 E A
¢ 100%
o [E) A% Lk iE K H - F) Everwin Pacific Limited A & B (&%) A A8
¢ 50% ¢ 50%
& LA ) KR A= 2N )
v 3% v 9%
B RE By A P8 (000799 )
¢100%
MBI B T T A )
(52, FIREIMEE)
l80% ¢20%
HRIEEEE NS (RHhE N E)
BRBER BB
BAHF IR TR SGEIRE . FHIERBFZ FF
456 ik B B 0 T Ak 3/9
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BEEH (L) PEAEEFER (FL)
“ELARE- TR FE B R 5482.60 5482.60 L F) 4500 rhAR R HE e
FIB - BAE B ST 19871.10 19871.10

BN ZE 100 A4 A B3

A P 432 OR B 5054.00 5054.00 ) . N
BME. FERIE. FESF)
PW5ER, ERMN. SHIM,
S MR R A 31000.00 12000.00 . .
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M PRIEFR SARAE AL 6 N ARE A IRE
HHBTLRERRZINRE—ATIR. . REAFLHANA, WERHETLT—AEL 10 F 2011/07/12
CPI AR, FHREWF, HAEFMEAEETH ——RBSARM F3) 59F 2011/07/12
EH RS- T /A B LI 2011/07/07
RILER-AE B RALAE, EEHRAKME 2011/6/22
2011 SR Stk AT Ak b R R AR - B IR TR TAL T & 9% fafe K AR SR 494630 2 L 2011/6/20
AAR-F P EAVIEH ARG Z 54, NG RIEIK. Ha TAA A RS0 R AT 2011/6/12
FMEE-EFEL, ERFZH——REARS. BIH AL LT 2011/6/10
AARRIE KT K@%, AE (A R RIK 2011/6/09
SRR R: R EEAEREE, B AT AR BIK 2011/6/08
LK - BN FOHREIAR, RSP EFREAREALR 2011/5/30
AR AL, MR II. R 44884508 K a4t It 2011/5/25
M-8 3 KR B ik R EORIEAE, ABRRZFHHEK 2011/5/18
F BB AR IR, AEE RS K 2011/5/11
AR SRR AR MK 2R 301, FLERMEMR G RIS T 2011/5/02
G -—FHREIF: BIP T ARG K T 2R R 2011/4/30
FEAVBA-F4R. —FREFE: PAREZH K, EARHIRTEH 2011/4/30
SILK -4 —FIR AT —FEPAIG R KK, 2R FWA 2011/4/28
KIS R g I e b, B HF RS ME——2010 FH-3R. 507 2011/4/28
FMF - m BB ER BB+ AT BHHEET—2011 4% 1 TR LT 2011/4/23
BRIE- R AT, BAHE R B —2011 F 1 TR ETF 2011/22
MO RS- PR 1B T 2 TS, 4B 1EAR B A E 2011/4/21
LK S-S WA E ) AR 0 b R I FE NS 2011/4/19
2 RALL-FAFE IR B atE, A —TFH KA ik KA Bt 2011/4/14
BERR-— MR BRI R, R E A 6 ) = A 2011/4/14
BB - AR RT, AR FRAF AL 2011/4/11
R SR AT -4 2R Ak FRAN R B8 B SR R A S R —— K BRI R R RN AT A ST 2011/417
RS- ALk e N B3R KIZ B TFAT A0 Rk 2011/4/4
S FLAL- RN 74 B 4Rk, £ R LR 2011/4/1
FMF G- F . R MNP Lon L beg it LN 8] A o) Rk H——F 1 REZ Ri7 R 50T 2011/3/29
PO 52011 FAF T B AL 4K e F i ——2010 b G AR EAT 2011/3/27
BER AR B A RRAR AT LA R R—F AT LENE X 2011/3/25
BFKR-CBDKREEBL LEGARBH 2011/3/25
K H5-2011 47 R AR AR S 2011/3/24
FMF & - = A B X5 ——2010 FHR BT 2011/3/21
IR S AL Rk ATIAR AR SR 2011/3/14
FARRA - K E G TG A8 BREHREET TS 2011/3/14
FMF &-FMFIT8h HF & LA £ 3000 12T 2011/3/10
AF KRB EHEAHR, CAFFELE 2011/3/4
2 KFL-2010 F b G bR B AU £ 2011 SFi2 4 I 2011/2/27
U S AT BT BLEIF: FTIEE T ARt 0 W4y X AL n ik FU 4] su AT AL 24 2011/2/26
PN EE- LGRS, FE B FE—2010 F kiR ST 2011/2/22
B SR BRI EOP—— KA MR, ARG AR 2011/2/21
RN ISR S P 6/9
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K -H =48, BFRE 4K 2011/2/16
BILRJe-vA A%, BIL+ = AR EAMAR 300 7T, {4 4000 12 2011/2/16
B R IE -3 K Ty R AR EAL 2011/2/14
KFG-BM G BEAZNE, 2THINEFE 2011/2/10
BRIE- kS Kh@¥ K, B AR AH——2010 FFIR 5T 2011/1/28
FAVRG - T B ZRREVRE, FHAHit—FRi 2011/1/20
FMNEE-EBCEEE, BB AR 2011/1/19
1A PR~ M A R A B o B) R — A R R s R H i 2010/12/21
BBAT - AR R ESATAER H TR, ATiEedRi SRR A 2010/12/20
& i5-F B & B ATk 69 R A A TN ——2011 SFE R RSB R TS 2010/12/20
FUb| AT - IB R Fde. Rl AT AR A 2010/12/20
2 KFLAk-Z 5% 2 FAL = oh K24 B 2 T 2 B AL R F X, 2010/12/20
HBAFLAL-E A HRTRBRESR LW, FIARASHEANREH 2010/12/3
AU -F 58 7 S R AR FIN R A BP 2010/11/29
BRI -k bE, ¥ ROAWR, R FRAR, RESSE T 2010/11/29
THTE-Y R AL, AR E )T 2010/11/29
AL - B R A AR 69 R R XY TR 2010/11/10
2Rk K, ZFHPHFFRT 2010/10/29
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SIVHERE 2010 2011E 2012E  2013E SR 2010 2011E  2012E  2013E

a7~ 788 1018 1288 1762 Bl 560 823 1190 1675
M4 199 234 148 167 EL A 146 237 352 496
VTS 4 73 92 123 LA KB 85 115 167 234
HoAb K 66 29 42 59 =A% 4| 203 228 288 301
T IR 70 12 18 25 R 82 115 167 234
ey 448 639 951 1340 %53 H 9 -0 -0
oAby 2 7% 2 31 37 48 AR RGPS -28

AR v = 503 541 580 631 A RIMEA S G 0
LS ERS 77 60 60 60 BT A 12 14 20 28
I 5 9t 7= 325 306 284 261 FAL AL 75 135 237 436
TG ™ 93 116 140 165 =24 N 13 0 0 0
HAbIRR B B 8 59 96 144 EAAN S 1 0 0 0

BErE R 1290 1559 1867 2393 I A 86 135 237 436

a5 534 672 780 979 Jrf3 Bt 7 13 36 109
R R 190 0 0 10 e 79 121 201 327
PEAS K 48 88 126 173 DB AR A -1 0 0 0
HoAb B 145 296 584 654 796 RS /N RE 751 M| 79 121 201 327

A 50 B ot 10 EBITDA 108 171 265 463
KK 0 0 EPS (D) 0.26 0.40 0.66 1.08
A ARG B L il 10 9 8

it 534 682 789 987 T 55 L

DR AR B G 0 0 0 0 SRR 2010 2011E  2012E  2013E
&N 303 303 303 303 2 ANV
JAF NN 760 760 760 760 EBN 53.6%  46.8%  44.7%  40.7%
R alEnt -307 -186 16 343 LA 466.4 79.9%  75.7%  84.1%
VAt BE 2 7 R AR B i 756 877 1079 1406 VA T BEA R AR 35.8%  52.8%  66.0%  62.4%
SGTFNB AAL 2 1290 1559 1867 2393 KA BE T
B (%) 73.9%  71.2%  70.4%  70.4%

R4 it L) R (%) 142%  14.7%  16.9%  19.5%

SR 2010 2011E  2012E  2013E ROE(%) 105%  13.8%  18.7%  23.3%

B TEE AR 100 260 27 62 ROIC(%) 12.0%  22.4%  23.3%  27.9%
R 79 121 201 327 (= TGV
HT I 24 30 28 27 B Ui 4 (%) 41.4%  43.7%  422%  41.3%
i 4% 2l H 9 7 -0 -0 £t LE 2 (%) 35.81 0.00%  0.00%  0.98%
BRK -12 -14 -20 -28 nahtbEx 1.47 1.51 1.65 1.80

BB AE) 33 161 -263 -287 HH R 0.56 0.56 0.43 0.43
A ZE 4 -33 -44 27 23 Hizhe )

B B A 39 -32 -61 -54 P RATRIEIE LS 0.45 0.58 0.69 0.79
BEASL 56 50 51 52 SRR e e 13 15 12 12
KRR 21 -17 0 0 PEAT I R e 3.64 3.48 3.30 3.32
FCAh 5 8 R4 0 75 2 -10 2 831 € T GT)

BTGB IA -5 -193 1 1 BRI LB (o T 40 1) 0.26 0.40 0.66 1.08
TR 40 -190 0 10 R IR 228 I 4 U (e T P ) 0.33 0.86 -0.09 0.21
K% -3 0 0 BRI 08 7 (A T ) 2.49 2.90 3.56 4.64
e B 0 0 0 i b
PEARNFALG N 0 0 0 P/E 81.32 53.23 32.08 19.75
AL ISR -42 -3 1 P/B 8.54 7.36 5.99 4.59

I 414 58 & 135 36 -86 19 EV/EBITDA 59 37 24 14
FTARR: PRAEAFRIT, NE Rk, $45: BAL
i S ob W IE LB 09 S B B 8/9
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AR PAGESFRATBETLIMIT, P LREMSERTFME, LPARKFILZHTEEE, KRKXFEHE
TR F L,

SATAK

AR o DR TEAA RIS AT RAPIGER") -4, §ARKL AN EP A, BT AT
RBBRE, FFMETH XL HEIRHBAEATR R, S RIIEAIRE 0388 H A3 M3b A RN 8 FAR 4 R, 3F
B ERERFIRE M A K, RS RAREAEFTEAE AL,

AR AT BAE SN T R ) A TFAZ EAaTobh, AR BRI B 43 8 0 3 b Ao A 3 TARAEATIRAE . o $LEH-7T 1
I ERBEFH AR, ELATRN, B RRIBIBAETH £ T F 6 4,

AR 8) B R TEAA T R A 1R 32 5] 490 8] TR AT 8 HE Sk AT R B, 47T i o i 8 A 8) SR AR G IRAR AL
FARAT . W5 1P) R4k = S 5 A8 KRS

AR 0y N BT IAUESE I AAM AR TR A0 K 2 B, RH RARBEAAILT B AT, MERAAE LA
B R TAR R IRAE TR A FAE &, R OB AR R R B ATRIZAR e, Ko 8) BB TR AAR R AR 7 5| B e 4T
AR ER K RAFATRAL,

¥ B AR FESA FRFTAEA8) BERPT AN F 35 http:/www.cjis.cn
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RYTARHRABE 6003 FTREFST AT TEREKPHAE 18 SFaER LETHEZROHTH% 580 5 HIEXA
A 19 #E XJE 15 & 16 #
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