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2011.5.19
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2011.4.25
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Yk B R AR A LG T M T 2R E

ATE-S N, A X,

R B 2010 2011 2012E 2013E 2014E
EH R O A ) 0.971 0.740 0.925 1.169 1.454
FERA T (L) 10.84 7.20 7.53 8.00 8.65
HRZEMIAA(T) -0.92 0.59 1.03 1.01 1.24
TR E(15) 43.26 35.42 21.92 17.34 13.94
AT L ARAC T B 5 () 42.28 40.41 40.41 40.41 40.41
H A3 K % (%) 355%  21.89% = 25.04% = 26.41% = 24.35%
BB E (%) 8.95% 10.27% 12.28% 14.61% 16.80%
B A (F 7 ) 94.50 151.20 151.20 151.20 151.20
FoR: 8] R, B AE A AT

A 4 8 3

B 2011 SFakgr: AF AT LR BRANE, FUEEH. F4)E. EPS o

A A 12.52 124, 1.33124. 1.35424. 1.12 4675‘ 0.74 A, 4R F g
¥ 46.40%. 29.11%. 28.46%. 21.89%. 12.12%, /3] #l4 10 BRIRAK,
T2 (&H) .

B 2012 F—EF Mg ZIB A EHE.
2349.68 77 7. 0.16 7T, 4% F) 3% K-9.93%.

SRR S. —FRLGEIHIKT TR,

BRENH

B ARTRARFRUNFEAE, ﬁf*'*;éiiﬁ: beik 2K T8 A R K
. WEEKAABKLE: FRARE. G FREGYH, B2 T

W= FE AR 58.24%. 61.23%. 73.85%, 2 &) 9% EMANGiE
22.39% B AKE; —FEEKRANIG R LERE, FlILT#-9.93%.

. AERRARRF 545 NE L EREFRMRZKTRAERGEE:
E MK AETREERNAE, RHTRALMEARK. £ A F]ﬁf]
Bk, FHIBEHANG SR E 'ﬁ%)ﬂ HHTRANE, L+AF
A AL AR g K 194%. 125%; *?F“% % )’ﬂ%‘lwz\ﬁﬂk

. ﬁw%%&ﬁ MixE AT ERIER, HEBRET RN 6L

R ERZ 3.77 /\75/\5 44.43%, 4anaa‘:'%ﬁ;r4i)ﬂ% g At b Hdg
5 45/\'5/\$, 2B ILA AN 8906 7, H KL 4 H)E T,

m XY K, LERAET mx;éﬁié@;ifﬁit%iaﬂﬂ myﬁfziﬂf%ﬁjv ¥
a0 ke iatt, M R T4 ERRL. FEXAETH, &M
IRy X 8] A SR T TR AR AR B

B AR, FZREL

[ I N Qll’-«mﬂf&ﬂ"i’ﬁﬁﬂ X EI R THTHRK, NEFEHRGITL
RkZ—, BRBRKEAAN w60, XD SATE N L% LIREEMRE F38ik
REWEI, RABELAT kg, RMNELSRAKRARLSE Y, Fd 2012-
2014 8 F A EN> A 1.4 124, 1.77 40, 2.2 1270, 2R Fligk
25%. 26.4%. 24.4%, *tF EPS %% 0.925 7. 1.169 /L. 1.454 7.

EPS 4414 2.69 127U,
17.69%. 23.08%.
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BRL: ¢5EFH

M H 2007 2008 2009 1H10 2010 2011  2012E 2013E 2014E

HE
WMEKRAN (HHI6) 108.33  140.92 187.84 9829 242.60 39741  496.76 620.95 776.18
HRZE (YOY) 30.08%  33.29% 29.15% 63.81% 25.00%  25.00%  25.00%
EF=R 46.00% 46.53% 52.66% 49.13% 56.98% 59.82%  60.00% 60.00%  60.00%
WERA (HHI0) 58.50 75.35 88.92 50.00 104.36 159.68  198.70 248.38 310.47
W (YOY) 28.80% 18.01% 17.37% " 53.00% 90.39%  25.00%  25.00%
B (HHID 49.83 65.57 ~  98.91 4829 " 13823 237.73" 298.05" 37257 465.71
HR-ZE (YOY) 31.58% 50.85% 39.75% " 71.98% 115.62%  25.00%  25.00%
rT R AL 21.64% 22.70% 29.80% 28.35% 28.40% 31.76% 32.73% 33.69%  34.66%
i 3 5 A b R 20.60% 31.91% 43.24% 39.82% 39.79% 42.77% 43.68% 4471%  45.74%

e
RN (H 70 392.28  479.86 428.86 24842 591.00 837.49 1,004.98 1,205.98 1,447.18
B (VoY) 22.33% -10.63% 37.81% 41.71% 20.00%  20.00%  20.00%
ESVlE 30.21% 29.15% 29.80% 29.38% 34.67% 37.64%  38.00% 38.00% 38.00%
WERA (HHD 27377 339.98 301.06 17544 386.10 52226  623.09 747.71 897.25
BIRZE (YOY) 24.18% -11.45% 28.25%  35.26% 61.38%  20.00%  20.00%
FBH CHITID 11851  139.88 " 127.80 72997 20490 31523 " 381.89° 45827 " 549.93
B (VoY) 18.03%  -8.64% 60.33% ~ 53.85% 86.38%  20.00%  20.00%
rr R E 78.36% 77.30% 68.03% 71.65% 69.18% 66.94%  66.21% 65.43% 64.62%
o7 D S5 A B 70.40% 68.09% 55.86% 60.18% 58.98% 56.71% 55.97% 55.00% 54.02%

HO
WEKRAN (HHI6) 13.67 20.73 16.19 16.19 16.19 16.19
W (VoY) 51.64% -21.89%  0.00% 0.00% 0.00%
EEVAlES 15.02% 20.70% 17.73%  15.00% 15.00%  15.00%
WERA (HHI0) 11.62 16.44 13.32 13.77 13.77 13.77
W (VoY) 4151% -18.97% -16.28% 0.00% 0.00%
FEH (HHIO) 2.05 4.29 2.87 2.43 2.43 2.43
W (VoY) 108.99% -33.10% -43.40% 0.00% 0.00%
RS E 2.17% 2.43% 1.29% 1.07% 0.88% 0.72%
iy 2 5 A bl 0.90% 1.24% 0.52% 0.36% 0.29% 0.24%
MEMKA (BEHFL) 50061 620.78 630.36 34672 854.33 1251.09 1517.94  1843.12  2239.56
MENMRA (BHL) 33227 41533 40160 22544 50691 69526 83556  1009.85  1221.49
R (HHIL) 168.34 20545 22877 121.28 34742 555.83  682.38 833.27  1018.07
SE¥EF E 33.63% 33.10% 36.29% 34.98% 40.67% 44.43% 44.95%  4521% = 45.46%
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ERG L BT

W R: = RRK TR 5%

HER (ARPEFA)

KEfitkk (ARTFEFA)

2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2Z SN 631 855 1,252 1,518 1,843 2,240 dick 161 474 426 450 550 650
Wk 355% 46.4% 21.3% 21.4% 21.5% kR 51 75 174 155 198 253
FELSRA -402 -508 -696 83 1,010 -1,221 H 187 365 384 476 575 696
% £ £ A 63.7% 59.4% 55.6% 55.0% 54.8% 54.5% H bR Zh T~ 14 58 58 86 103 124
2,4 229 347 556 682 833 1,018 BT 413 973 1,042 1,167 1,426 1,723
% £4 £ KA 36.3% 40.6% 44.4% 45.0% 45.2%  45.5% % & 7/~ 62.8%  71.3% 66.6% 66.3% 68.2%  70.1%
B A A A B e 5 -4 12 -15 -18 22 KR 0 0 0 1 0 0
% £4 £ A 0.8%  05%  1.0%  1.0%  1.0%  1.0% L 216 351 474 546 610 669
ES % -119 -197 -357 -433 525 -638 % & #/* 32.8%  25.7% 30.3% 31.0% 29.2%  27.2%
% 45 £ A 18.9% 23.1% 285% 28.5% 28.5% 28.5% EHH 26 36 44 45 54 63
B E R -24 -41 -47 61 74 -90 ERDK T~ 245 392 523 594 667 734
% £ £ A 3.8%  48%  3.8%  4.0%  4.0%  4.0% % & 74~ 37.2%  28.7% 33.4% 33.7% 31.8%  29.9%
BALATAE (EBIT) 81 105 140 174 216 268 % & % 658 1,365 1,565 1,761 2,093 2,457
% £5 £ A 12.8% 12.3% 11.2% 11.5% 11.7% 12.0% 43 2483 193 33 120 99 254 392
4% A -6 0 2 1 -1 0 LA 3R 219 264 286 355 429 519
% £ A 0.9% -01% -01% -0.1% 0.1%  0.0% AR R 32 39 68 168 200 235
T BAE K 2 -3 -9 7 2 2 A AT 444 336 475 622 883 1,147
NFAE T Bl 0 0 0 0 0 0 K5 0 0 0 0 0 1
HAFM A 0 0 0 0 0 0 Sk 3 3 1 0 0 0
% # 51 F) 00% 00% 00% 00% 00% 0.0% Atk 448 339 476 622 883 1,148
ENEbe 73 103 133 168 213 265 R A AR 210 1,025 1,089 1,139 1,210 1,308
Bl 1 F 11.6% 12.0% 10.6% 11.1% 11.6% 11.8% VHIEFAR A 1 1 0 0 0 0
LT E 33 2 2 3 3 3 FAR R R AR 3 A3t 658 1,365 1565 1,761 2,093 2,457
HLATF) 106 105 135 171 216 268
A E 16.9% 12.3% 10.8% 11.3% 11.7% 12.0% o R A
P ARAL -17 -13 24 31 -39 -48 2009 2010 2011 2012E 2013E  2014E
PR F 16.4% 12.4% 17.9% 18.0% 18.0%  18.0% E Y TP
A 89 92 111 140 177 220 & 1.885 0.971 0740 0925 1169  1.454
VB R AR A 0 0 -1 0 0 0 R 4467 10.842 7203 7.531  8.000  8.654
V2 & T8 645 89 92 112 140 177 220 HREZENE R 1520  -0.924 0589  1.034 1014 1235
A5 14.0% 10.7%  89%  9.2%  9.6%  9.8% L P A 0.000 0.000 1300 0.600 0.700  0.800
ik E
AEAFR (ARFEFA) B A A E 42.20%  8.95% 10.27% 12.28% 14.61% 16.80%
2009 2010 2011 2012E 2013E  2014E S Wl e 13.46%  6.72%  7.15%  7.94%  8.45%  8.95%
A 89 92 111 140 177 220 BAFAMAE 16.77%  8.70%  9.52% 11.52% 12.09% 12.90%
VIR AR H 0 0 0 0 0 0 ¥k E
ENA L E 14 25 36 37 38 45 AL S EKE  151% 3553% 46.40% 21.25% 21.42% 21.51%
E 23 & -19 4 7 8 9 10 EBIT3% % & 17.26%  29.75% 33.40% 24.01% 24.13% 24.09%
BERAL LT 12 -208 64 29 71 -88 A K 2 75.70%  3.55% 21.89% 25.04% 26.41% 24.35%
BEEHREER 71 -87 89 156 153 187 BR KRR 14.91% 107.35% 14.64% 12.53% 18.88% 17.38%
TR A -17 -156 -167 -102 -106 -107 REBEES
BHK -4 1 0 -1 0 0 M2 R B E A 19.5 18.5 25.7 26.0 28.0 30.0
HAe 0 1 0 0 0 0 A% B R A 151.3 198.4 1965 2100 2100  210.0
BEFHREER 22 -156 -167 -103 -106 -107 JL AT 2k R A R S 119.9 115.8 99.3  100.0 100.0  100.0
JEAR I 0 816 0 0 0 0 B 7 0 B R % 77.6 146.0 1287 1231 1142 1035
AR EK 0 -160 87 22 155 139 etk te h
HA -44 -100 61 7 -102 -119 AR ARG 15.14% -42.96% -28.06% -30.80% -24.44% -19.62%
ERFEHAEER -45 556 26 -29 53 20 EBIT 4] & #& 124 136  -218.4 934 -1845 1698  728.0
AEEARE 5 313 52 24 100 100 KE R 68.00% 24.87% 30.41% 35.34% 42.20% 46.73%
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BE R G kg ST

T 45 FAIH IR IR LR L FE AT
8 # —AR —An"N Z=ZAA =ZAA FXAA
%% 0 0 2 3 13
ESN 2 2 5 5 12
A 2 2 3 3 3
BAE 0 0 0 0 0
F ik 0 0 0 0 0
FH 2.50 2.50 2.28 217 191

kR #ArARE

Ly % He.5 T B A INAR )

R FE HH B AR

1 2010-04-14 B N/A
2 2010-07-01 ESN 21.07 57.70 ~65.30
3 2010-08-09 ESN 24.39 57.70 ~ 65.30
4 2011-01-11 EA 24.41 4550 ~52.00
5  2011-02-28 ESN 24.04 N/A
6  2011-04-25 ESN 25.69 55.00 ~ 55.00
7  2011-05-19 ESN 26.82 N/A
8  2011-08-10 ESN 33.65 N/A

R E A AR P

¥ HES LA

T 3 P A8 K IR IR R E AT
TP A EREEREA RE” F1H, A

« 7

» 42

YN

25 A “BH

" I334, h R 134

o, h R AR5, BRI AR RLTS,
Y& h T 5 ARG B
RAIEH 5 TR R

1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=##%
3.01~4.0=4F ; 4.01~5.0=3% %
AR O) DiseifErE 51t 8 HAS R

100714

120316

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

AT BAH F A
IR T RE T, IR AT AFA T RIRR G, SR EI T 5 5 R RIS TS % F IR
TG AR, TR A RS B 0T — 2 B LS o — T4 LA AR

B FRAEHLA:

&K
FEN:
HA:
BAF:

=i

TR R 6 - 124 A W _LikbaE /£ 20%VA L
KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 L,
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R by EoF

45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
.

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 ¢
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁgg_/;n@Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ 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 %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

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
-5-
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