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2011.1.19

3. (bIEAR =2/ EF) , 2010.10.25
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Fu i 5K ) Fo R AR R BRI L Gy

PATES N, ALY- XD
R B 2009 2010 2011E 2012E 2013E

PEEBPEA (L) 0.721 1.001 1.406 1.929 2.584

B IE R (L) 4.85 5.65 6.86 8.59 10.97

BRZ T RINARGL) 1.06 0.92 2.21 1.69 2.27

A E (M) 32.20 33.01 26.93 19.62 14.65

TR AT B & (1) 26.15 26.61 26.26 26.26 26.26

HA)E 3 K & (%) 33.27% 38.87% 40.44% 37.23% 33.93%

R (%) 14.86% 17.71% 20.50% 22.47% 23.55%

EEA(F 7 IR) 282.90 282.90 282.90 282.90 282.90

R A8 AR B EIE R AT

A &5 ) +F

B N 2011 HF ARk g EFEFSZIE LB AEEE. EAE S5 A
11.94 17T, 2.20 127 1.75 127T; EPS 0.62 7T, [ 3g e 5 5 A
22.64%. 28.23%. 28.72%. 40.91%, W& K&AKANTAH.

ZEHHT

m RHBERRERPAE. N REUZHTARETAHE, AEELXH
i, MEHA, NESRNIE AT/ 51 K, WA REFZRARIAF, &
JUILA 3200 7 7T, FHIEK 400%, & & LA 1.57%., ko, @bl
e LA TS mB], N R RERFNE, MNAER X ERERF M
FLABRIFZAT, R LEFFRNIEE LD 22.6%, KEF4 10.6%
AERG. RMNAARKRGBER o RELR LR RS TR, 28] 69R%
RN AARRA R RN Fo 3 F)H G 18

m EFWHFEAE 41.99%, RAKERFREE: A3 2T LE5EEHE TR 0.54%
£ 41.99%, A FREBFEE;

B ZRTFEIBRAREKRER Y, SFIRIEME 41.29%: _EFF03) o KRk
MK, KRR Y S BAER K, XA RAAA RS 22 RE X —;

m AR 21.88%, EARIFAEE: 5 iR AAEEl, A5G T AR g
m14.1%; ZALRAR SRR, TR F LI 52.7%; ZHMEI
F 8 0938 Ao S BV 43 B ) EL3E K 185.3%. 4 a) B8] 3 A R KARHAL
T, LA ERAERTHEIANGH LT 13.16%, THEEAERS 1674
B 53] 8.46%. o3 M FARARIE N K.

B AR

B NG BREE R BRI, SRR R I At e R S 4 Ak AR Y

RAEFTAE, BRAVEIFNG) N “WL” & “RE” #$£RAT%, 455 24804k
BT SR RS, Bbah, NG Anik R R A R ALK B AR A Ak gk,
St F S EH K S A, R — A FEBURIRE A GFHA 01T F %

H BN ) Fkpkif A K R EIR A, BAVIE LN E) B AT,
11/12/13 444 )iE 57 4 3.98 . 5.46 A= 7.31 1070, HJRTALAS A LA
2.5%. 7.3%#= 9.3%, 05 F g 40.4%. 37.2%F 33.9%,
Rt EPS 40514 1.41 7T, 1.93 A= 258 L. #4F»3) 11 4 30 4% PE,
3t BLGGREM A 42.2 70, YA 3] EGRA.

HOF A RIE —RAFA E 9

FI4 5] ANTRA T Ak RIT AR A Rt



g B E JiE F

SINOLINK SECURITIES /A\aj H%

BRL: 2\ > B FIBH

2007 2008 2009 2010 1H11 2011E 2012E 2013E

EERA
BN (H 6 483.82 333.25 869.05 1,625.3 1,808.6 2,041.9 1,086.2 2,552.33 3,318.03 4,313.44
Hig#E (YOY ) 70.09%  82.68%  87.02%  11.28% 12.90% 17.94%  25.00% 30.00%  30.00%
FF 32.25% 34.59% 35.68%  34.24%  38.19% 42.85% 41.99%  42.00% 4250%  43.00%
RERA (HTTIT) 327.79  217.99 558.99 1,068.8 1,117.9  1,166.93 630.11 148035 1,907.87 2,458.66
#ig 2 (YOY ) 75.61%  73.02%  91.21% 4.59% 4.39% 19.05%  26.86% 28.88%  28.87%
EF (HTIE 156.03 11527 310.07 " 55651 " 690.71 " 874947 456107 1,071.98 " 1,410.16 " 1,854.78
#iR# (YOY ) 60.71%  103.0%  79.48%  24.11% 26.67% 16.44%  22.52% 3155%  31.53%
o A RS H TR 99.1% 99.3% 99.2% 98.3% 91.0% 92.91% 90.97%  92.73% 93.78%  94.73%
o Y &% 3 L T 98.1% 99.1% 99.9% 99.2% 90.6% 95.72% 95.38%  96.23% 96.83%  97.35%

HelA
RN (I8 4.41 2.49 7.42 27.37 178.61 155.89 107.84 200.00 220.00 240.00
R #E (YOY ) 68.4%  268.7%  552.6%  -12.72%  104.92%  28.29% 10.00% 9.09%
EV S 70.02%  41.03% 459%  16.64%  39.93% 25.11% 2050%  21.00% 21.00%  21.00%
WA (HTTI0) 1.32 1.469 7.08 22.82 107.3 116.75 85.73 158.00 173.80 189.60
R #E (YOY ) 195.7%  59.45% 222.17% 370.23% 8.82%  103.82%  35.33% 10.00% 9.09%
EF (HHT) 3.09 1.02 0.34 " 455 " 713" 39.14 7 22117 4200" 46207 5040
B2 (YOY ) -0.58% -46.39% 1235.5% 1466.1%  -4512%  109.32% 7.29% 10.00% 9.09%
A B AT L 0.90% 0.74% 0.85% 1.66% 8.99% 7.09% 9.03% 7.27% 6.22% 5.27%
oy B 4% A3 L I 1.94% 0.88% 0.11% 0.81% 9.36% 4.28% 4.62% 3.77% 3.17% 2.65%
RN (AATT) 48823 33574  876.48 1652.69 1987.22  2197.76 1194.05 2752.33  3538.03 4553.44
i mmAk (5HIT) 32911 21946  566.07 1091.63  1225.19 1283.67 715.84  1638.35 208167 2648.26
£ (AAIT) 159.12 116.29 310.41 561.06 762.03 914.08 47821 111398  1456.36 1905.18
SER B F R 32.59%  34.64%  35.42% 33.95% 38.35% 41.59% 40.05% 40.47% 41.16%  41.84%
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HBE (ARFEFAL) REfithk (ARPEFL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX-2F 3 IN 1,653 1,987 2,198 2,752 3,538 4,553 ik 598 575 144 650 750 917
H ¥ & 20.2%  10.6% 25.2%  28.5%  28.7% R R 165 324 481 506 648 831
EX-ZZ 5 ¥ 41,092 -1,225  -1,284 -1,638 -2,082 -2,648 B 404 302 395 449 570 726
% £ £ KA 66.1% 61.7% 58.4% 59.5% 58.8%  58.2% AR T~ 81 184 355 248 314 399
2.4 561 762 914 1,114 1,456 1,905 ik 1,248 1,385 1,375 1,853 2,283 2,873
% £4 £ HA 33.9% 38.3% 416% 40.5% 41.2% 41.8% % & 7~ 70.6%  66.5% 56.5% 60.7% 60.6%  61.9%
B Ak LA B A 9 -18 22 -28 -35 -46 KB H 245 528 831 932 1,131 1,331
% 45 £ A 06%  09%  10%  1.0% 1.0%  1.0% B & %= 122 92 104 195 278 354
Bk % Al 242 -303 -323 -399 -502 -647 % & 7~ 6.9% 44%  43%  6.4%  T74%  7.6%
Yo #5 £ AN 14.7% 152% 14.7% 14.5% 14.2% 14.2% I H 133 36 35 69 74 78
1y 4104 146 157 217 265 -342 FRARK 518 699 1060 1198 1485 1765
% 45PN 6.3% 7.3% 7.2% 7.9% 7.5% 7.5% % &7~ 29.4%  33.5% 435% 39.3% 39.4% 38.1%
BAHLAT A7 (EBIT) 205 296 412 470 653 872 * = %3t 1,766 2,084 2436 3,050 3,768 4,638
%o £ A 12.4% 14.9% 18.8% 17.1% 185% 19.1% 42 B4 2 0 50 0 125 113 0
W 45 A 15 13 5 7 2 3 FLAT 3R 491 548 726 792 1,011 1,294
% £4 £ KA 0.9% -07% -02%  02%  01% -0.1% H AR 31 54 45 125 144 168
K RAE K -15 52 -82 10 1 0 W AR 522 652 771 1,042 1269 1,462
ANAME T SR 0 0 0 0 0 0 KR 0 0 0 0 0 1
HFNHE 0 1 12 5 5 5 bR 5 A 0 0 0 0 0 0
% # 51 A)T 01% 03% 36% 10% 08% 0.6% R 4k 522 652 771 1,042 1,269 1,463
EREb 206 258 347 479 657 880 R AR 1,197 1,372 1,599 1,940 2,429 3,103
Bk AY 1 F 12.5% 13.0% 15.8% 17.4% 18.6%  19.3% VHIEFAR R 48 60 66 68 70 72
S TN E -3 1 -8 3 3 3 Atk ARHALH 1766 2,084 2436 3,050 3,768 4,638
AT A 202 259 339 482 660 883
R P ES 123% 131% 15.4% 17.5% 18.7% 19.4% o R A
P At -38 -42 -50 -82 -112 -150 2008 2009 2010 2011E 2012E 2013E
B R 18.9% 16.3% 14.8% 17.0% 17.0%  17.0% E N g T
A 164 217 289 400 548 733 Bk A 0.541 0721  1.001  1.406  1.929  2.584
YR EB A 11 13 6 2 2 2 BRAER 4.230 4850 5.651 6.857 8.586 10.969
V3 & T3] 645 153 204 283 398 546 731 BRZENAER 0.615 1.064 0916 2209  1.687  2.268
A5 9.3% 10.3% 12.9% 14.4% 15.4% 16.1% N A) 0.100 0.200 0.200 0.200  0.200  0.200
R E
AEAER (ARFEFZL) RN R 12.79%  14.86% 17.71% 20.50% 22.47% 23.55%
2008 2009 2010 2011E 2012E  2013E BRI HE 8.66%  9.78% 11.62% 13.04% 14.48% 15.76%
A8 164 217 289 400 548 733 BARANBE 13.38%  16.72% 21.11% 18.29% 20.75% 22.77%
VLTI T 0 0 0 0 0 0 2T
ENALH 86 168 145 4 21 29 B R LRI K E 88.56% 20.24% 10.59% 25.23% 28.55% 28.70%
FBERE 11 22 -60 92 0 -4 EBIT3 % % 63.81%  44.22% 39.36% 13.94% 39.00% 33.42%
BiE AT -65 63 -130 129 91 116 ) B R B 72.50%  33.27% 38.87% 40.44% 37.23% 33.93%
BEEHALHR 174 301 244 625 477 641 EF Kk E 21.33%  18.02% 16.88% 25.22% 23.52% 23.11%
AT -283 -157 -410 -138 -106 -107 REEEESD
FS . 0 -186 -167 -101 200 -200 ST 17.2 32.8 46.8 45.0 45.0 45.0
HA 0 0 8 5 5 5 A% B R A 118.3 105.1 99.1  100.0  100.0  100.0
BEEDHANERA -283 -343 -569 -234 -301 -302 JL A 2 B B R S 36.6 52.9 58.5 55.0 55.0 55.0
PEARE A 2 0 0 0 0 0 B & % 7= B 4 R % 27.0 16.0 15.1 24.0 27.3 27.3
li® Sy 0 0 0 125 -12 -112 Y !
HA -14 21 -119 -10 64 -60 AR/ AR E  -48.05% -36.67% -8.65% -26.13% -25.47% -28.84%
EREHAEHA -13 21 -119 115 76 -173 EBIT A &P FE42 44 -13.6 21.9 -87.8 71.3  319.3 -277.5
AEERE -121 21 -443 506 100 167 KRR 29.54%  31.28% 31.66% 34.18% 33.68% 31.54%
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ki

T 45 FAIH IR IR LR L FE AT
A —AR —An"N Z=ZAA =ZAA FXAA
%% 0 0 6 8 34
ESN 0 0 0 0 6
A 0 0 0 0 0
BAE 0 0 0 0 0
F ik 0 0 0 0 0
FH 0 0 1.00 1.00 111
kR #rARE
Ly % He.5 T B A INAR )
R FE HH B AR
1 2009-08-21 EA 16.98 N/A
2 2010-07-29 ESN 32.02 N/A
3 2010-08-17 ESN 34.29 N/A
4  2010-10-25 EA 33.08 N/A
5  2011-01-19 ESN 30.52 38.25~42.07
6  2011-04-10 ESN 30.72 41.10~41.10
R E A AR BT
¥ HES LA

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\)7 /7%?_253\’ y] “%ﬁn /7%_353\’ y] “;):_&‘%77 /7%_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=##%
3.01~4.0=4F ; 4.01~5.0=3% %
AETTO6) s SR S 1 FRAE
35.13
30.13
2513 |-+
20.13
15.13
S 3 8 & & & § § 3
g o 8 8 & g 8 & =8
g &8 & =2 =S =8 49 2 9

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

AT B F A H A
TUATEER, EioRITLAATHEEE

RV EN CEC SRS YIE S8 YRS

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

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%;
Fd: WA K6-124A W T E A 20%0A L.
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457 500

AIRE AT B AERAEMATRNE” (A TRAR “BAIER” ) Fif, REFLEBEIZR, KRE AT
o) RAFUAEAT 77 KBTS K a9 N . TR A o0, RBRGSELIETHAA, SOAEFTIRAC AL 5] B
A Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE T
FEATA R & 64 M) Fefb B,

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%,

Bp RS R B AIEAGE TR A AIRE B G ZF R, o AEARIBREHEER T R GE—R
F. AIRE T A A B R F AR AL AT 9 RS EATAAE R, B A EA KA RIRATH
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 )RRV, B EARHIRE T 49 A 20t R AR U AR T4 4R

FRBERFGE LT, BAIEAN KIEIM T RAFA RE T 3 B 4) 8] T KAT R AT AT S, F7T fE>
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
TREFHEE. FRAHREL.

AIRE B2 B 54 R RRRA . LB ESW 7 ik, HAREFT RO EF TR ERSIEAY 5y, Bk
AT AR A B ARRE A B AR AN E P .

L& 3 £
#,7%: (8621)-61356534 #,7%: 010-6621 6979 #,7%: 0755-33089915
4£ A (8621)-61038200 4£A: 010-6621 5599-8803 £ H: 0755-27527129
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn
B 201204 Bl Z%: 100032 Wl %: 518000
ddk: B R K S5 @)% 1088 5O AT Hodb: FEAT BRE eak 27 5 ik FEIRYEE X2 EH 3037 5
E R T A KT BB RAE AP HRBHKE 021 F
-5-
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