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bk BT, RZHENARETRES

LI RRGH AR TF)

K B 2009 2010 2011E 2012E 2013E
P A RO S (L) 1.389 2.072 1.464 1.615 1.845
B IR (L) 7.47 7.81 9.61 11.40 14.20
HRZEMIAA(T) 4.43 4.86 4.14 4.38 5.38
A F(12) 19.76 16.02 18.57 16.82 14.73
AT AL T B (1) 31.82 16.62 16.76 16.76 16.76
H AR K& (%) 30.37% 49.47%  41.32% 15.62% 14.21%
B A (%) 17.75% 21.51% 24.86% 22.28% 21.25%
BB R (E 77 ) 1156.44  1156.44  2312.88  2312.88  2312.88

KR NS R BAIERHR AT

Atk 5%

B EPEEAL 2011 SRl g, ZIE LA 193.93 12T, Rl EK
20.7%, ZIAEH)E 16.69 124, Flbig¥K 28.29%. LIAMILH 0.7218
L, FEligK 28.29%.

ZEHHT

o DEBRRLETE 76%KA L. 95% A LE L AE: BEMA, N5
Folb FFIE N 1,490,133.55 F 4, &E LKA 76.84%; Tl
ZFIE BN 226,959.87 H T, LEAKAL 11.70%; B R L EFEH
kN 130,503.19 7T, & E LI 6.73%; EAT LS FEILE LI
71,666.26 7 T, & Bkl 3.70%; @ Ah k4P e ki 13,049.41
B4, GERMEANE 0.67%. LFHERILSEINT LA 4492 24, &
tt 95.65%.

m EREFENFA, RAEFFS, A8 LGB B8R N5 EFF4 &
JB Bt 1750.02 Zed, Flrb3g K 10.83%. 4 FAFHE 1027.61 ek, Fleigk
8.67%. L¥FHRELASEMN LIRS 9.23%, BR T T L EFIKARIEK
11.83%. & T8 — AT RAIZHRIGF S, "SI BER T LR ALY
K 6.62%, HIEIEIFAE) AR F LA 3.41%.

m FALERELSGRTAIR, BEBETREANTH: REHN, 542
P o8] ol & & P B E Bk b 42 B A PR 8] SR I AT 23,797.67 F L,
P K 79.28%, Hb )3 B FENE) 6404808 2 I 21,933.60 7 AN E) 4
FlR G TTRAZIL T 10%. o, REIINFLT 109 12T T AR L R
RN Fesp Ak, T R RN ERHEH E S TRIEAN LT AE,
FAFEE A XA X, RART A TR E TR ELSG TR,

& Fl A%
B &N E EAE) 2011-2013 B A TR A 1.464 5T, 1.615 7T, 1.845 7T.
FFE

B 7 A BT ERNT AT AR TRES D RB A, 23] RABER T RAR
B EEZH IR, RNAEFN) RAZRORADFHFLEH T RENS
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BRL: MERRBE
BHEER (ARFEFA) FEARER (ARPEAA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E 2013E
EX- 2% S SN 9,276 20,246 30,289 36,720 41,988 47,295 i 5735 2,297 2,415 4,927 7,348 10,999
3K & 118.3% 49.6% 21.2% 14.3% 12.6% LR 2,001 2579 4548 7,822 9,554 10,761
EF LS mA -4,716 -14,848 -22,530 -25,096 -28,997 -33,065 B 371 865 1,214 1,444 1,668 1,902
% £ £ AN 50.8% 73.3% 74.4% 68.3% 69.1%  69.9% AR 936 752 573 2,010 2,322 2,647
E3 4560 5397 7,759 11,624 12,991 14,231 itk 9,133 6,493 8,750 16,203 20,892 26,310
% £5 £ AN 49.2% 26.7% 25.6% 31.7% 30.9% 30.1% % & 4~ 81.2% 30.9% 34.7% 51.8% 57.1% 62.3%
B A BB Aa -130 -233 -338 -514 -588 -662 P ke 4 526 564 615 664 664
% £ £ A 14% 11%  11%  1.4% 1.4%  1.4% I v 1,642 11,950 13,437 1,514 1,953 2,384
2 A -169 -407 -577 -734 -840 -946 % & 7/~ 14.6% 56.9% 53.3% 4.8% 53%  56%
% £ £ A 18% 2.0% 1.9% 2.0% 2.0% 2.0% G 436 1,962 2,371 1,945 1,716 1,515
38 % ) -1,183  -2,382 -3,218 -5765 -6,592 -7,094 Bk 2,119 14,519 16,479 4,075 4,335 4,564
% £ £ N 12.8% 11.8% 10.6% 157% 15.7% 15.0% % & #~ 18.8% 69.1% 65.3% 13.0% 11.9% 10.8%
BHLATAE (EBIT. 3,078 2,375 3,627 4,610 4,971 5528 # =%t 11,251 21,012 25229 31,259 36,558 42,206
% £ £ N 332% 11.7% 12.0% 12.6% 11.8% 11.7% K2 A5 2 201 79 2,117 0 0 0
W %-3% A -38 -214 -300 -102 12 117 JEATER 2,141 5474 6851 9,971 11,473 12,987
% £ £ N 04%  1.1% 1.0% 03%  0.0% -0.2% AR AR 1,509 982 1,200 5,158 5928 6,600
R = BABAR % -235 137 -93 0 0 0 B RAT 3,941 7,252 10,167 15,129 17,402 19,587
AL R S E 0 0 0 0 0 0 * T 764 2,192 2,138 2,238 2438 2,538
A 0 0 -195 0 0 50 Hp KRR 286 1,236 451 7 0 0
% #E 77 #)1 0.0%  0.0% na 00% 00% 0.9% Atk 4,991 10,680 12,757 17,374 19,840 22,125
2k A58 2,804 2,299 3,039 4509 4,983 5,696 L FREAERS 5625 9,141 11,247 13,870 16,677 20,015
Bk FY 1 F 30.2% 11.4% 10.0% 12.3% 11.9% 12.0% R 634 1,191 1,225 14 41 65
Bk sk X -31 -50 282 25 25 25 AR AMB AT 11251 21,012 25229 31,259 36,558 42,206
HLAT A 2,773 2,249 3321 4534 5008 5,721
A F 29.9% 11.1% 11.0% 12.3% 11.9% 12.1% v A7
P AFHL 777 -637 -834 -1,133  -1,252  -1,430 2008 2009 2010 2011E 2012E 2013E
I 17 28.0% 28.3% 25.1% 25.0% 25.0% 25.0% BB
A 1,996 1,612 2,487 3,400 3,756 4,291 E Y & 2493 1.389 2.072 1464 1615 1845
IR F A 32 6 91 14 20 24 BT 7139  7.905 9.726 11.945 14.363 17.237
Va B FHNE 4 194 1606 2,39 3,38 3,736 4,267 BRZENA%R 2531 4305 3.024 4408 3492  4.347
FF)FE 1.9% 2.6% 2.3% 48% 54%  6.0% FE MR A) 0.200 0.150 0.500 0.700 0.800  0.800
ERE
AEeREL (ARTFEFIA) HR AR 34.92% 17.57% 21.30% 24.41% 22.40% 21.32%
2008 2009 2010 2011E 2012E  2013E BRFERHEE 17.46%  7.65% 9.50% 10.83% 10.22% 10.11%
A 1,996 1,612 2,487 3,400 3,756 4,291 BNFAMBER 20.17% 12.66% 16.06% 21.44% 19.46% 18.33%
U & EE 0 0 0 0 0 0 R E
ERA Tk 813 975 1,606 267 244 226 FBLSMAIKE 74.96% 118.26% 49.61% 21.23% 14.34% 12.64%
B BIH 24 325 438 123 168 113 EBIT 3¢ % % 239.49% -22.82% 52.70% 27.12%  7.82% 11.21%
TR ETH -839 2,066 -1,034 1,328 -112 419 ARG K F 243.94% -18.21% 49.16% 41.32% 10.32% 14.21%
BEEHREAK 1,994 4978 3,497 5119 4,055 5,048 BRFHRE 90.68% 86.76% 20.07% 23.90% -19.30% 22.39%
AL -2,151  -2,903 -3,645 -100 -429 -430 KEEERhH
HH -42 -778 -470 -51 -50 0 MR K B 4 R AL 21.8 20.2 18.7 17.0 15.0 15.0
it 9 1 15 0 0 50 Bt R R 3K 20.8 15.2 16.8 21.0 21.0 21.0
BEESHRALHEA -2183 -3,680 -4,100 -151 -479 -380 T AT TR K B 4 R B 64.3 55.3 59.9 51.0 51.0 51.0
AR RS 371 0 0 50 0 0 B R A A Es THDIVIOL 1945 1471 1.0 2.1 2.8
FEA S 126 191 1,528 -2,279 -150 100 12458 A
HA 221 -305 -918 =226 -1,005 -1,117 B RRIBRARE  -TATI%  6.68% 14.75% -19.32% -29.37% -42.14%
EREFHAEHR 276 -114 610 -2,455 -1,155 -1,017 EBIT #). 8.4 42 4 79.9 11.1 12.1 454 -4193 471
A% RE 86 1,184 6 2512 2421 3,651 K= R 44.36% 50.83% 50.56% 55.58% 54.27% 52.42%
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BE 0 0 2 3 14
EA 0 0 2 2 3
BA 0 0 0 0 0
RAF 0 0 0 0 0
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W 0 0 1.50 144 127
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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 ;

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

2.01~3.0=H#

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

GRS S R LR
ATARACT BFF, fEd0RAT LA PR T HRF/S

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: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
R KRR 6-12 A A A Tk EE 10% - 20%;
L MHAK6-124A N FRita/EAE 20%0A £,
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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

ARG M E P AL .

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
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