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PEHHEE 5.0 25000 25000 25000 60% 100% 146
NER R E 6.8 6500 6500 6500 8% 100% 4
2 ;‘H" BACH A 1000 8.0 8.0 4800 4800 4800 38% 38% 38% 100% 17 13 13
derag A 10.0 5500 5500 5500 43% 66% 19
it 28.1 476 68.8 16797 15714 13879 59% 51% 50% 395 568 707
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SINOLINK SECURITIES /A\ 5_'] Hf;{:
BE18: FL YL EMFAF
AREFER B ERLES AR A Bt AL HAEAR PIEE - R B IEE]
IR 4.11 10000 46% 1.3747 0.226 2.122 0.747 100% 0.747
FAEF 24.33 15783 59% 3.8142 2112 12.717 10.209 100% 10.209
RS 2 1.60 24000 10% 0.92 0.211 0.900 (0.020) 100% (0.020)
AR B 9.19 18259 62% 6.5101 0.923 10.795 4.285 100% 4.285
w9 E R 43.81 25646 59% 39.2142 6.180 68.247 29.033 50% 14.516
BB 8.00 6500 8% 2.0000 0.286 1.608 (0.392) 100% (0.392)
NEHRAEE 32.64 25000 60% 32.6400 4.488 43,585 10.945 100% 10.945
NEEEEEE 6.80 6500 8% 2.0400 0.243 1.681 (0.359) 100% (0.359)
TR R % 1.91 4025 53% 0.1436 0.042 0.338 0.195 53% 0.103
AL 30.70 24000 63% 19.7862 4.052 34,511 14.725 100% 14.725
T A LKA 17.00 11291 37% 7.0567 1.056 9.344 2.287 100% 2.287
Eloy: ), MIE QR 10 16.00 7700 10% 6.6416 0.678 5.787 (0.855) 100% (0.855)
%iz%%ﬁkﬁ@m 1.80 35000 61% 1.3912 0.347 2.644 1.252 100% 1.252
B AA 31.60 4800 38% 1.58 0.834 4.035 2.455 100% 2.455
AL Fa I B 60.00 5944 47% 5.76 1.962 11.151 5.391 51% 2.750
Ri#wKiF R 21.00 6372 40% 1.5570 0.736 3.158 1.601 50% 0.800
Jb 7 TR LK # K, 20.00 5500 12% 4.6800 0.605 3.751 (0.929) 100% (0.929)
REwXAR 2 11.50 6300 38% 2.9000 0.398 3.211 0.311 50% 0.155
FRT ALK R R 1 32.67 6154 36% 4.7400 1.106 6.303 1.563 100% 1.563
T T LR LG 34.86 13337 55% 12.1600 2.557 17.013 4.853 50% 2.427
LFTFEE RIS 24.25 9216 44% 6.3600 1.229 7.952 1.592 100% 1.592
it 429.60 0% 250.8517 88.89 68.26
AW E 13.20
SRR B S B AR AT R PT
BEL19: 45 EfFEF TS
T H AR %i&&%ﬁ &ﬂ&ﬁ%ﬁ &@&f&& ﬁ%é%% ey B AR
B R B 1A A )
68.26 7.68 21.86 2.46 1.34 5.85 17.4
KR N E) A g B AR AR T
R4

NS FRERETERTE, ALK B TEFRERE, 11
AR AL A TR

Bk A e — AR 5 9
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SINOLINK SECURITIES /A\\aj H%

HR: = KRR TR 5%

HBE (ARFEFAL) REfithk (ARPEFL)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX-2F 3\ I 2,440 3,438 4,646 5120 7,620 9,542 ki 1,211 1,941 2,564 3,385 1,915 1,669
3K & 40.9% 35.1% 10.2% 48.8%  25.2% R R 337 737 657 1,010 1,503 1,882
B S RA 41,399 -2,000  -2,720 -2,155 -3,747  -4,804 P03 6,203 8,480 11,501 7,901 13,743 17,635
% £5 £ A 57.3% 58.2% 585% 42.1% 49.2% 50.3% H A AT~ 1,071 1,332 755 864 1,688 1,443
2.4 1,041 1,437 1,926 2,965 3,873 4,739 ik 8,822 12,490 15,477 13,160 18,849 22,630
% £4 £ KA 42.7%  41.8% 41.5% 57.9% 50.8%  49.7% %.& 7~ 83.0%  82.9% 86.2% 85.7% 89.3%  90.8%
B Ak LA B A -406 -197 -356 814 -1,100  -1,264 K HHEH 1,463 2,156 1,943 1,944 1,943 1,943
%o £5 £ A 16.6%  57%  7.7% 15.9% 14.4% 13.2% B & %= 109 148 72 111 148 185
g -39 -81 -133 -128 -191 239 % & 7~ 1.0% 1.0%  04%  0.7%  0.7%  0.7%
% £5 £ A 16%  23% 29% 25% 25%  25% R H 29 24 140 148 155 161
& 22 3% R -131 -157 -194 -179 -305 286 FRBF 1,804 2,568 2,474 2,204 2,247 2,291
% 45PN 5.4% 4.6% 4.2% 3.5% 4.0% 3.0% % &7~ 17.0% 17.1%  13.8% 14.3% 10.7% 9.2%
BAHLAT A7 (EBIT) 465 1,003 1,243 1,844 2,277 2,950 * = dit 10,625 15,058 17,951 15364 21,096 24,921
% £ A 19.1% 29.2%  26.8% 36.0% 29.9%  30.9% 42 15K 800 400 2,230 0 0 0
W 43 ) 20 27 26 7 3 0 JLAT R 3,147 5926 7,774 6,508 10,270 11,614
% £4 £ KA 0.8% -0.8%  06% 0.1%  0.0%  0.0% AR R 263 405 607 667 844 1,047
K RAEIR K 7 20 1 -12 2 14 A Ak 4,210 6,731 10,611 7,175 11,114 12,661
AT Bl 0 0 0 0 0 0 ¥ 5 2,300 1,920 403 97 3 103
EES g € -7 148 631 174 38 0 HAe K 5 505 1,509 1,401 1,384 1,384 1,384
% # 5fA)T na 131% 340% 87% 17%  0.0% R 4k 7,015 10,160 12,416 8,462 12,501 14,148
EXR R 431 1,197 1,849 2,000 2,317 2,963 AR A AR 3,507 4,799 5206 6,181 7,599 9,555
Bk AFY 1 F 17.7%  34.8% 39.8% 39.1% 30.4% 31.1% JHIEFAR A 103 99 330 720 996 1,218
S 2N E 0 71 6 0 0 0 AR AR B A4 10625 15058 17,951 15364 21,096 24,921
HLAT A 431 1,126 1,855 2,000 2,317 2,963
FUiE 17.7% 32.8% 39.9% 39.1% 30.4% 31.1% o B W
P At -120 -203 -440 -500 579 741 2008 2009 2010 2011E 2012E  2013E
B 2R 27.8% 26.0% 23.7% 25.0% 25.0% 25.0% E N gy
)i 311 834 1,415 1,500 1,738 2,223 B A 0.427 1.147  1.351  1.247 1644  2.250
v BIR KRR A -5 -16 214 391 276 222 PR 4.732 6.477 5855 6952  8.546 10.746
V3 & T3] 64 316 850 1,201 1,109 1,462 2,001 Rz ENASR 0208 2301 0237 3.881 -1.605 -0.281
A F 13.0% 24.7% 25.9% 21.7% 19.2%  21.0% N A 0.100 0.050 0.100 0150 0.050  0.050
=R E
AEREFEA (ARTFEFA) RN 9.02% 17.71% 23.07% 17.94% 19.24% 20.94%
2008 2009 2010 2011E  2012E  2013E BRI HE 2.98%  5.64% 6.69% 7.22% 6.93% 8.03%
¥ P 311 834 1,415 1,500 1,738 2,223 FNFAM S F 467%  852% 9.92% 16.89% 17.11% 18.05%
VLTI T 0 0 0 0 0 0 T
ENALH 19 2 15 17 7 -8 B WL KE 5447% 40.91% 35.14% 10.20% 48.83% 25.23%
FELTHA -46 -183 -667 147 -40 1 EBIT3 % % 33.52% 115.47% 23.97% 48.33% 23.52% 29.52%
BIE R E ) -434 946 441 1,788  -3,133  -2,466 X P 19.36% 168.84% 41.32% -7.68% 31.84% 36.87%
BEEHRALEER 149 1,594 322 3451 -1,427 250 BK R 4.00% 41.72% 19.21% -14.41% 37.31% 18.13%
FATF & -30 -55 -40 53 -49 -50 KEFELE S
ES . -188 289 71 -1 0 0 LB A A K S 11.3 25 1.1 2.0 2.0 2.0
HA 13 47 407 174 38 0 BA% B R A 1,594.4 1,339.3 1,340.7 1,340.0 1,340.0 1,340.0
BEFDAE SR -205 -297 296 120 11 50 JL A T2 B B R S 178.6 187.6  211.2  200.0  200.0  100.0
WA 50 18 17 0 0 0 B % 7 B i R Ak 9.2 6.7 5.5 6.2 5.0 4.7
AT 550 317 433 2,742 100 100 Y Ty
Al -333 -400 -333 -9 -132 -46 AR R ARE 65.84%  35.93% 26.24% -30.40% -6.15% -1.69%
EREHAESA 266 -700 117 -2,751 -32 54 EBIT A4 & P& #4245 23.4 -36.6 41.7 2759  -721.4 13,808.4
AR E -88 597 734 821  -1,470 246 KR 66.02% 67.47% 69.16% 55.08% 59.26% 56.77%
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SINOLINK SECURITIES /A\\aj H%

H 45 PG H IR TP LR LR HF T 3 AR K AR TR R L R AT LA
- - T3P Al RARE LTS “BE F 1o, A

A% —An —Ak —AA ZAA FARA " B
g&;': O O 0 1 4 (4;‘\‘)\77 /7%_ 257\’ 7] “%ﬁn /73_357\’ 7] “;):_&‘%77 /7%_4
EA 0 1 1 3 8 5, A “EB” F54, LEFHITAFERETES,
BA 0 0 0 0 1 A T 39 AT 5 F
A0 0 0 00 BT ol F B A R
* i 0 0 0 0 0 1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=HA
jaxis 0 200 200 18 179 3.01~4.0=#4% ; 4.01~5.0=%

kR #rARE

KEFE S /R A

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

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
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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45 7 A

AR AT B BEA KA TR 8] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
B FARERTH KEEEMT XM N, KBRS RAEMEMA, SOMEMIRILAN ) Bty e XA, 2
SR @R TIA . IR, FEY B AE SRR A FRAE) ", BT RGBS BATIEATAH %R & 6 M 7 A5
8

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
B I BN R BRARE AR NI A AT 6 FI0, R FRB I T, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&*
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AIAE AR B AR R A2 (AU % P AR AR B R AR5 7 40 B R B 4B R AR AR AT IR, 3
AT %, éiﬁﬁﬂ:7gﬁ#ﬂ#ﬂ%/£’f¥ﬁ/f£°

L& El%-3 EI|

#,7%: (8621)-61038271 w,%: 010-6621 6979 #,7%: 0755-33516015

4£ A (8621)-61038200 4££: 010-6621 5599-8803 £ A 0755-33516020

HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn

Ws: 201204 Wl4%: 100032 W4 518026

ddk: B R K S5 @)% 1088 5O AT Hodb: FEAT BRE eak 27 5 ik R TR E R AR Y Z R ERE
EIRKE 7 # BETHBELE Ak 34B
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