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RFE| P HEAE, LSRN

LI RERGH AR TF)
B 2009 2010 2011E 2012E 2013E
%iﬁ%%%ﬂidié(i) 0.725 1.008 1.655 2.386 3.295
B IR (L) 8.32 9.26 10.42 12.15 14.60
IR 2B RIAR(T) 0.96 0.68 1.72 2.44 3.02
ﬁ?‘ﬁﬁ(@) 56.27 57.26 31.90 22.13 16.02
ﬁ‘ﬂk%%ﬁ"ﬁﬁ(ﬁ—g) 53.96 40.24 34.63 34.63 34.63
A TE 3 K& (%) 104.27% 38.92% 64.23% 44.18% 38.10%
H R R (%) 8.72% 10.88% 15.89% 19.64% 22.57%
BEA(F 7 IR) 100.00 100.00 100.00 100.00 100.00
KR N3 IR, B AR RS AT
e 4
B AR 2011 PR NG EIRET L SKAN 5.35 124, Rk
59.01%. I3 EFNE) 4F)E 0.63 1270, FliEKk 62.91%. £ KEK
B 0.63 7T, MAFFA|3H h RATAT TR,

KB SRk, BFEZRBREE

m Sl S kE, EBHFETLERIE KB 100%. P okiEEyTREE S
(.45 ODF A 45425 ) R & TRHFEZIRAM, Rl KA+ 150%1L
b, AR R ik B KA A R KA, FHELT 50%49 38 ik .

B AFEZSORN BT LS KRR, BFREE., SOREAELTRELT

2010 fFag3g Kk, H =%, woiEb i, BwiEF gk, Bl
% 60.18%.

Ik 238 K IR Fh H A, KW BRI SN & T AR 40% 3%+ 2
44% A, ARBRAVME, RAVAD FIREA)F G LA 2R T2
BAERRALHHANEG 0L, M FRESENEREFK—AF 5.
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#, #H R A EBNZERN ODN k) B, RALE|FARE GRhTHL,

S H BN E) H e Kt R AR Be Ak &K N B, B LIANE
2011-2013 $ % &b 4, 5B M A SR AT AH 1424 12 (% LAT
10%) . 20.951¢#= 28.03 12, FEIAFIEH %4 1.66 12. 2.39 1242 3.30
1z, 2 EPS 2414 1.66 L (41 1.51T) . 2.39 T (2.21 ) # 3.30
A (3.2070) .
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2011 52 38) F Bk 47 & 9F

BN Fa % F 3 42 b KM AT TR

B HE@EAAA 2011 PR oE) FIEF L SIN 5.35 1270, Rk
59.01%. =IL)3 B3] %418 0.63127T, Rk 62.91%. ALK
I 0.63 7T, HAAnS )34k RAVAT HA T .
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FEfF LK%, BFRAFBHBREL

m L ERE, HESRET BRI KERL 100%. £ P tiEEsmEk T
ob (.35 ODF At i3 ) A& TR FAXRKH, FlE KT 150%
VAL, HAtIE R & iE 453 K4 A2 E KAV, FRH4EIL 50%4938 % .

B HFEENRNZF LS KRR, BREE, GoREAELTHIELT
2010 “Fag3g K Hsk, b dh, doiEbAAE. BwAiEFa3gKilik, Ry
% 60.18%.

B AL KRIEGHAHE, ARNERERXEEAN L LTI AEF 40%12F 2
44% Az, HRIEBATME, RAVAAFPREAN R LA T ZRH T2
EABRRAHHNE 08, ANIFRESENEREFEK—/NFGHL.

BR2: BREDE (XPBFH ) EF/RAFHGEOEFIEA— G

2009 2010H 2010 2011H 2011E
R Ci S P2 AR D 29.12% 30.76% 30.34% 30.76% 30.10%
B (G 31.52% 32.16% 32.00%
TRe 32.38% 34.59% 30.53% 31.12% 31.41%
ZE AT 29.98% 32.36% 32.05% 0.00% 0.00%
HoAth, 30.57% 33.22% 31.79% 25.63% 27.00%

it 30.83% 32.43% 31.03% _
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BEL: 2011 FREDF (EW%EH ) BN L TR EZA T X

2009 2010H 2010 2011H 2011
ERITIE CH R 2D 35.15%  31.00%  30.93%  27.64%  25.61%
EHSTHC OBMED 30.20%  40.99%  40. 75%
(SAES 25.61%  25.67%  26.13%  24.55%  22.99%
SRt Ak 3.20%  0.00% 0. 00% 0. 00% 0. 00%
At 5.84% 2. 34% 2. 20% 3. 74% 5. 59%
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10%) . 20.951¢4= 28.031¢, Z=IAF)EN A4 1.661C. 2.39 1¢4= 3.30
1z, sHE EPS 4414 1.66 T (ar# 1.51 L) . 239 T (2.21 L) #=
3.30 7T (3.20 /L) . #RIER LS FAEKTFHFH T 28] 6947 L kA
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SINOLINK SECURITIES A i@ 7k 45 5 0

BET: HGBREETH

i H 2007 2008 2009 1H10 2010 1H11 2011E 2012E
EAE W 4TS L
BN (H 0 21455 206.83 " 42517 " 19291 " 589.21 " 385.35 1,020.80 1,502.08 2,001.81
HHEF (YOY) -3.60% 105.56% -26.97% 38.58% 99.76% 73.25% 43.26% 45.32%
EeVilE:S 30.95% 30.47% 31.34% 31.29% 32.64% 32.62% 32.74% 31.04% 30.73%
REERA CH TG 148.15 143.81 291.92 13255 396.89 259.67 686.56 1,035.81 1,386.60
B (POY) -2.93% 102.99% -28.15% 35.96% 95.90% 164.40% 43.61% 45.75%
EF CHIID 66.40 63.02 " 13325 " 60.36 " 19232 " 12569 " 334.24 354.07 510.96
HHCFE (YOY) -5.09% 111.43% -24.23% 44.33% 108.22% 165.94% 42.44% 4431%
SRR 69.10% 59.81% 62.38% 58.11% 65.35% 71.99% 71.67% 63.86% 64.41%
o B S R b R 71.06% 59.35% 61.20% 56.91% 66.13% 73.17% 72.73% 62.45% 63.16%
BEMBRIF~R
AN CEJT5) 60.14 109.34 " 20312 " 85.78 " 23097 " 137.40 372.14 514.30 644.44
IR (VoY) 81.81% 85.77% -24.28% 13.71% 60.18% 61.12% 41.72% 30.00%
BRI 27.93% 30.64% 33.45% 33.22% 31.21% 31.20% 31.41% 31.22% 30.96%
BERA CH0 43.34 75.84 135.18 57.28 158.88 9453 255.25 353.76 444.93
R (VOV) 74.97% 78.24% -27.22% 17.54% 65.02% 170.01% 42.41% 30.62%
EN INGEIb) 16.80 3350 7 67.94 " 2850 " 7200 " 4287 " 116.89 143.16 184.24
R (VOV) 99.45% 102.81% -17.58% 6.10% 50.44% 172.66% 40.30% 28.70%
R L 19.37% 31.62% 29.80% 25.84% 25.61% 25.67% 26.13% 23.98% 21.64%
o7 N S5 R L 17.97% 31.55% 31.21% 26.87% 24.79% 24.96% 25.43% 25.25% 22.77%
FEMEE
AN CH BTG 17.24 12.60 20.50 20.50 28.85
R (oY) -26.91% 62.68% 44.86% 40.75%
EViES 29.71% 32.35% 30.87% 31.35% 33.90%
AR CHI6) 12.12 852 14.17 14.07 19.07
R (oY) -29.65% 66.24% 44.33% 34.58%
TR (HJTIG 5.12 408" 6.33 7 6.43 " 9.78
IR (Yor) -20.41% 55.24% 46.02% 54.57%
BRI 5.55% 3.64% 3.01% 6.18% 3.20%
A A 45 RN L 5.48% 3.84% 2.91% 6.06% 3.36%
Hime
BN CH TG 18.56 17.04 7 3277 " 3277 " 5266 " 12,53 31.33 78.32 156.63
R (YOV) -8.15% 92.29% 66.08% 60.67% -61.77% 50.00% 80.00% 80.00%
BRI 27.64% 32.79% 31.09% 32.89% 31.55% 25.63% 27.00% 32.00% 32.00%
REERA CH TG 13.43 11.46 2258 21.99 36.05 9.32 22.87 53.25 106.51
HHEF (YOY) -14.68% 97.16% 61.79% 59.60% -57.63% 145.39% 84.83% 80.79%
FBH (IO 513 559 " 1019 7 1078 7 16.61 " 321" 8.46 4325 77.07
HHEF (YOY) 8.97% 82.32% 75.58% 63.05% -70.21% 163.36% 69.86% 78.20%
R L 5.98% 4.93% 4.81% 9.87% 5.84% 2.34% 2.20% 7.68% 9.59%
o A S R b 5.49% 5.26% 4.68% 10.16% 5.71% 1.87% 1.84% 7.63% 9.53%
HERKRAN (EAT) 310.49 345.82 681.56 331.96 901.70 535.28 1424.27 2094.69 2802.89
HERRA (EAT) 217.03 239.63 463.85 225.90 610.90 363.52 964.67 1442.83 1938.04
EH (BEAT) 93.45 106.19 217.71 106.06 290.80 171.77 45959 651.86 864.85
B2 EVIE S 30.10% 30.71% 31.94% 31.95% 32.25% 32.09% 32.27% 31.12% 30.86%
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B Hpad ik gk & T

HBE (ARFPEFAL) REGhE (ARTEFAL)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E 2013E
EX-2F I 416 685 902 1,424 2,095 2,803 ik 124 631 620 468 458 502
¥R & 64.8% 31.6% 58.0% 47.1%  33.8% e & 206 313 426 517 761 1,018
EELSRA 290 -472 -619 965 -1,443  -1,938 B 79 60 227 132 198 265
% £ KA 69.8% 69.0% 68.6% 67.7% 68.9% 69.1% HAam x>~ 0 1 47 4 5 6
EXT 126 213 283 460 652 865 ik 409 1,005 1,321 1,122 1,422 1,792
% £4 £ KA 30.2% 31.0% 31.4% 32.3% 31.1% 30.9% % & 7~ 93.9%  91.5% 91.9% 72.6% 70.5%  70.8%
g b Bt B Hm -1 -1 -3 -7 -6 -8 P Ei 0 0 0 1 0 0
% £4 £ KA 02% 02% 03% 05% 03%  0.3% B & %= 21 81 99 382 548 689
Bk % A 51 91 -120 -175 251 320 % & 7~ 4.8% 73%  6.9% 24.7% 27.2%  27.2%
Yo £5 £ N 12.3% 13.3% 13.4% 12.3% 12.0% 11.4% K 6 13 16 38 44 50
& 22 3 R -30 -36 -49 -95 -126 -163 Ik 27 93 116 423 594 741
% 45 £ A 7.2% 5.3% 5.4% 6.7% 6.0% 5.8% % .& %~ 6.1% 8.5% 8.1% 27.4% 29.5%  29.2%
EALATAIE (EBIT) 44 84 111 182 269 374 = Bt 436 1,098 1,437 1545 2,016 2,532
Yo £5 £ A 10.6% 12.3% 12.3% 12.8% 12.8%  13.4% s A2 80 0 0 0 0 0
W 45 A -8 -3 7 1 10 10 FLAF KR 155 246 492 432 705 947
% £4 £ KA 19%  05% -0.7% -0.8% -05%  -0.4% MRS iR 7 17 16 69 93 122
F = BAL K 0 -1 5 5 2 2 ik By 242 263 509 501 798 1,069
N RNAEE S A 0 0 0 0 0 0 P 0 0 0 0 0 1
AN A 0 0 0 0 0 0 I R 3 0 0 0 0 0
% #5FF)E na 00% 00% 0.0% 00%  0.0% ik 3 245 263 509 501 798 1,070
ENEb 36 80 112 188 276 382 EE R ARE 191 832 926 1,042 1215 1,460
/2P 8.7% 11.7% 125% 13.2% 13.2% 13.6% VK FARA 0 0 2 2 2 2
L TN E 2 3 4 4 5 6 AR AR A3t 436 1,095 1,437 1545 2,016 2,532
AT A 38 84 117 192 281 388
FUiE 9.2% 12.2% 12.9% 13.5% 13.4% 13.8% o R A
P AR AL 3 -11 -16 27 -42 -58 2008 2009 2010 2011E 2012E  2013E
P 1R F 7.6% 13.1% 13.6% 14.0% 15.0%  15.0% E Y E P
AR 36 73 101 166 239 330 Bk S 0.474 0.725 1.008 1.655 2.386  3.295
X3 &% 0 0 0 0 0 0 B Y 2.541 8.323  9.261 10.416 12.152 14.603
V3 & T N8 64 36 73 101 166 239 330 BRZENAFR 0.876 0.960  0.684  1.721 2442  3.019
HF)F 85% 10.6% 11.2% 11.6% 11.4% 11.8% PR A 0.000 0.100 0.300 0500 0.650  0.845
SECES
AEAER (ARFEFRL) BRI AEE 18.64%  8.72% 10.88% 15.89% 19.64% 22.57%
2008 2009 2010 2011E 2012E 2013E BRI HE 8.15%  6.62%  7.01% 10.71% 11.84% 13.01%
A 36 73 101 166 239 330 BARANEE 15.01%  8.78% 10.33% 14.99% 18.75% 21.75%
DX -3 &% 0 0 0 0 0 0 WEE
EI R 7 9 15 24 41 55 B LLPAIKE 18.49% 64.82% 31.61% 57.99% 47.07% 33.81%
FBETRE 7 4 -1 -4 5 -6 EBIT3 % % 18.21%  91.40% 31.90% 63.95% 47.66% 39.40%
BIE R T 16 11 -46 -14 -30 77 A B R B 7.33% 104.27% 38.92% 64.23% 44.18% 38.10%
BEEHIAEHR 66 96 68 172 244 302 BRI 11.52% 151.28% 31.16%  7.54% 30.46% 25.63%
AT -8 -31 -70 -323 204 -194 REBHEESD
ES 0 -43 0 -1 0 0 LB R B R S 168.0 127.0  137.8  120.0 1200  120.0
B ) 0 0 0 0 0 0 B R B R s 101.4 53.8 84.7 50.0 50.0 50.0
BREDAEHR -8 74 -70 -324 -204 -194 LA 2 B 45 R 5k 117.0 90.4 133.6 80.0 95.0 95.0
MEAR L F 0 580 2 0 0 0 B 0 R A R % 18.3 43.0 39.2 97.3 94.9 89.4
R FEH 3 -80 0 0 0 1 X )
HA 7 -15 -11 0 -50 -65 AR/ AR A 22.87% -75.77% -66.84% -44.89% -37.66% -34.26%
EREDAESR -4 485 9 0 -50 -64 EBIT A8 #7424 5.7 268 -167 -161 280  -37.8
AEERE 53 507 -10 -152 -10 44 KEEE 56.29%  24.01% 35.40% 32.45% 39.61% 42.26%
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SINOLINK SECURITIES

B Hpad ik gk & T

T2 P A H IR FRR B AT
Bf —AA —AK" —AA ZAR xAR

% F 0 8 11 19 33
EA 0 3 5 7 11
B 0 0 0 0 0
A 0 0 0 0 0
et 0 0 0 0 0
FH 0 1.27 1.30 1.28  1.27

kR #ArARE

S5 % HE5 7 B AR INA K T)

7] G Lk H A+
1 2011-03-09 FEN 53.37 63.00 ~ 63.00
2 2011-04-08 FEN 48.03 63.00~63.00

KR B EIEFFR AT

KEIF S )RR BN

T 3% P A0 R IR IR R R AT BLAA

TP AN ARSI RIS BE” 51, A
CENT 24, A R F34, A BRI 174
o, A “EET F 545, BRI EAERLTS,
VE A T 35T R B,
RATES G AT

1.00 =3%%£; 1.01~2.0=F A ; 2.01~3.0=H#

3.01~4.0=#4F ; 4.01~5.0=3%

AR Go) P da A S I ﬁiiio
5958 H---------------—}-—5 I--—-—-—--- 160
5458 H-— "N w2 140
4958 H------q--—-—-—-—-—————pp-——|S- - ---—+ 120
2458 N p-- - W égo
39.58 HAMA-- - -~ B s - 60
3458 H----4---M¥0sCo oo 40
29.58 uh -l - - -7 dH--——--————-—-—-—-- 20
24.58 0

N q S =] S 3 3 &
pa 1) ] ] i S 3 S
g 3 E] 3 S =] g 3

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

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,

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEAN: AR 6-12 4 A A LKW E £ 10% - 20%);
BAH: AR 6-12A4AA AT EAL -10% - 10%;
B KK 6-12 4 A A Fkt@E A 10% - 20%;

2 AR 6-12/4A A TEhE A 20%0L L,
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457 500

AGREmA )T CEIERFENA RN (TR “BRER" ) TR, REFLAPBIER, AREGEMT
AT 7 KAEAETH K9P N LM REA S, AR RS ET AN, SOAETRITA 3] L
B Fpe gy XAEM . S @RI A FIL, FERAEAN “BRESRNARNS" , EAFARE AT
FEATA B R 6 M Aot 7

AR 6 7 AT B 2IE A BN TR A TS 69T TR R KRR TAT, 2B S HE A B AF AT 2K
L AZ B 0 A e Ao A TARAEATARAE, 5 T2 5 A= A 09— AE, B AHEA TR TR, BARE
BF0R I TR ) RBRARAE AR T KA B 4G FIBE, AR RSB dG LT, T RER AR R A

B PG H R E AR AT R RIS B A A R, @ R ALRIRE HAE R E A —
F o AR T AR A RAALA HE R FAE A R TAT 09 8F R ET AN B . B AR RA RBATH)
AR T bR F PTHR 09IE R B S A A . BRIEAEINE P A EARE Y ETE LN T 6 L4
TR, AR (ERSR) FWRLEFTME . BEAT . BEFOELERTRAETNATMAILT . FE. 29t
BAG ) RARM I, B RIEATHIRE F 49 W 5t AR DU T2 1R

FRAAFNELT, BEIER ) RIRAM T RHA A b 3 A6y 8) BT RATHIES AT 5, FT >
N3] JE AR RBERF IR S AT 2 ARG, B 2 TE SR R IR A AT A8 AR AT KA AT S 2AZ A K
T b 61 8. TR RE L.

RARAE B B M R 49 TR LA T ik, SRS T HAILE I ARA R SHEA N 33, Bt
ATR AR B A B AARAE f R A B 2 E 0 B P

L& El%-3 I
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: 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
EFRKXE 7 # BHKTHB ELE AP HRASKE 021 F
-8-
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