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—FEAFARKE, BEAELRETTH

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 4.071 3.359 3.865 4.324 4.828
B IR (L) 11.11 13.75 17.49 21.68 26.38
A2 EMIAA(T) 5.22 3.57 5.34 5.99 6.49
A F(1Z) 12.87 9.38 8.27 7.39 6.62
AT AL T B (1) 55.41 45.65 45.65 45.65 45.65
AR K % (%) 99.04%  -17.48% 15.05% 11.89% 11.63%
AR B (%) 36.63% 24.44% 22.10% 19.94% 18.30%
BB R (E 77 IE) 1,666.09 1,666.09 1,666.09 1,666.09 1,666.09
R E) FAR. B AIEAHR AT
B ki
m 2012 5 —FF, #EHABIK 1354 10, FIILTHE 26.65%; J)35%

NE) R R4 A)E 10.25 127U, Rl T#E 44.57%, *t & EPS 2 0.615 7.

ZENHT

T AT LT RIKEZ NG kg AKRTREIR., —FE, EFHALEETH
30.1%, RKBAAEE TR 27.2%, N BRANTERWEEAD A 27%, 5 F#HAT
Y FRRERADE., 2T LERG KRS FTHRALLRTRBEA AN T
M, b ) ARG R A -44.6%, T baE AR ENE,
RETATHURSRERA: —FF, RHTAET T4 EH 26,766 4/, [
TR 19.5%, HFFEF4Tk 30.1%% Fidt@E; N —FETHhiik
13.2%, REFRHEEFLF0MNRI; 185 14N T o045, RERLEK
#, MBTARLBIRXFLGEETHZAT S, B35 vk 54704754,
b FiEG LR EATLE —, RMTTAE) TF4H IR HEABAMAT L
HARIKF,
AELFHFERE TR, HRIEHEREK: REFADIEE, 25—
ZEEHNFEH 1149 7 &, BREFRAH TR 32.6%, FEt@EZERT
THATL, 238 E, KFTERETHE 68.8%, {atkitipi =& Kiag
¥ 107.2%, 1£A3 =& LA 36.7%, 3REFRHEFWEEY 79.4%5
70.4%3 AR T, Ml a8 85 b 2324,
BARAARTHE: —FE N8 LA F 19.61%, FlE5IRLS> 3 TR
34 53540 F0k. —FENGEAEN 853%, IEFALFKETHE 2
ANEyE, B EFFOEEFEF. RNIAAH, FLERMDKETHEZA
S BAAURE TENEZRA., O TEERXTALA —ZRHE, ERAKX
TR AT, TEFRELARS, XHRLHEFEHNS ZEEF
TR, —FF, RENNKRNT 27%, 123 E =2 FREK 3.16%.
SeIl, AR R AN AE G T B § 25 A R AR T A E— R
A, ERIFALANE BAFEH RO EZRE.
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I EAED R FEF G, EXIEERAGE L IEHFENG SRE
K@Y E—ZNE, BH—FE R 2N F ANk RIKE. &5
Wy, iR 5 AT FATN R, L8 2RELS, EAT
YERITBEETHOELT, RAFNAE T GG T 4T A 035 8 A
e hegE I, dshon ) sk R E R A,

A A

m R E] 2012-2014 T £ I3 B EE) A0 A 64.39. 72.05.
80.43 fzL, Rl K 15.1%. 11.9%L5 11.6%, *F/2¢5 EPS 4 4%
3.87. 4.32. 483 7.
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BR5: 23] 5 FREFFELFFE

BR6: 2 a] pFELE = FrF

30% - 9% -
25% - 8% 1
20% - 7% 1
6% -
15% - 5% -
10% ././'\./I\-/"-\-\-__-\-_. 2% -
3% -
5% - o |
O% T T T T T T T T T T T T 1 1% -
§§§@§§§@§§§§§§§§§y§y§y§y§& 0% b
RUGRUENUERC ARG RGN ENCER N CINCERGENS 4%§9§9§9§9§9§9§9§9§>§>§>§>§@
RS IR G LI LRI IR L QI S L IR L IR
—— MFTRE —m— AR —o— MY R —m— T 5 P %
KB 8 EA. BAEASR T
BIRT: BR) 5 FRN 5 EFFH
TR E| 2009 2010 2011 2012E 2013E 2014E
BERRBEIMT
B (YOY) -3.11% 207.74% -7.85% 10.27% 13.47% 13.02%
EVS[ES 21.40% 26.38% 23.58% 24.44% 24.19% 23.99%
WERA (AT 13,588 39,165 37,462 40,845 46,498 52,688
R (Yoy) -6.50% 188.24% -4.35% 9.03% 13.84% 13.31%
EBH (HITIW 3,698 14,031 11,559 13,209 14,834 16,628
B (YOY) 11.78% 279.37% -17.62% 14.28% 12.30% 12.09%
SV B L 48.66% 84.07% 81.68% 81.89% 82.50% 83.00%
B Y &R L 42.72% 90.08% 87.48% 88.07% 88.49% 88.85%
At 2R A
BN (FHJ1I0) 3,851.6 6,592.6 6,962.2 7,310.3 7,675.8 8,059.6
HRFE (YOY) -0.48% 71.17% 5.61% 5.00% 5.00% 5.00%
=V | 17.01% 17.23% 17.48% 17.50% 17.50% 17.50%
WERA (HI0) 3,197 5456 5,745 6,031 6,333 6,649
HRFE (YOY) 3.60% 70.70% 5.30% 4.97% 5.00% 5.00%
B (HITID 655 1,136 1,217 1,279 1,343 1,410
HRZE (YOY) -16.52% 73.46% 7.10% 5.13% 5.00% 5.00%
oy B AR AT L 10.84% 10.42% 11.60% 11.08% 10.32% 9.65%
i EE N SSFE b 757% 7.29% 9.21% 8.53% 8.01% 7.54%
HoAth
WMERAN () 2,029 3,491 4,036 4,642 5,338 6,139
HRZE (YOY) 1.33% 72.05% 15.62% 15.00% 15.00% 15.00%
EViES 12.41% 11.71% 10.82% 11.00% 11.00% 11.00%
WERA (A1) 1,777 3,082 3,599.45 4,131.07 4,750.73 5,463.34
HRZE (YOY) -1.81% 73.43% 16.78% 14.77% 15.00% 15.00%
EH (AHD 252 " 409 " 437" 511 " 587 675
R (Yoy) 30.87% 62.29% 6.86% 16.90% 15.00% 15.00%
b Ry L 5.71% 5.52% 6.72% 7.03% 7.18% 7.35%
o7 BN S8R L 2.91% 2.62% 3.31% 3.40% 3.50% 3.61%
HERBRAN (AHT) 35,525 63,280 60,019 66,006 74,346 83,513
HERRA (AAIL) 26,867 47,704 46,807 51,007 57,582 64,800
EF (AHxL) 8,658 15576 13,213 14,999 16,765 18,713
3 B F R 24.37% 24.61% 22.01% 22.72% 22.55% 22.41%
FR: AEFA. BAEAFRAT
-3-
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BK8: HRH 4= KRR TR HGE

HBEk (ARFEFL) REftA (ARFEAFL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2% S I 35525 63,280 60,019 66,006 74,346 83,513 ik e 6,578 11,159 16,613 23,187 33,418 43,505
Bk ® 78.1%  -52% 10.0% 12.6%  12.3% JLCER R 11,847 16,088 14,530 16,105 18,110 20,310
EX-RI T 5.8 26,867 -47,704 -46,807 -51,007 -57,582 -64,800 B 5,807 8,793 10,358 10,621 11,990 13,493
% 45 £ HA 75.6% 75.4% 78.0% 77.3% 77.5%  77.6% HARH K~ 891 1,649 1,209 1,287 1,353 1,425
2.4 8,658 15,576 13,213 14,999 16,765 18,713 BT 25,123 37,689 42,709 51,200 64,870 78,733
% #4 £ A 24.4%  24.6% 22.0% 22.7%  22.5%  22.4% % & # /" 69.4%  72.3% 69.4% 742%  80.2%  83.9%
& Al HA B I -157 -295 222 264 297 -334 * 4% K 793 1,743 1,468 1,469 1,508 1,558
% £ £ HA 0.4%  05% 0.37% 0.40% 0.40%  0.40% B & % = 8,226 10,264 14,770 14,197 12,282 11,174
2k %A -1,697 2,925 2,907 -3,201 -35569  -4,009 % & # /" 22.7%  19.7% 24.0% 20.6% 15.2% 11.9%
% £ £ HA 48%  46%  48% 4.85% 4.80%  4.80% T H = 1,638 1,625 1,857 1,274 1,385 1,488
=38 % R -1,740 2,584  -3,022 -3,300 -3,717  -4,176 R~ 11,095 14,471 18,836 17,763 15,993 15,070
% £ £ A 49%  41%  50% 500% 5.00% 5.00% % & # 30.6%  27.7% 30.6% 25.8% 19.8% 16.1%
B#a#8 (EBIT) 5064 9,771 7,062 8233 9,181 10,195 PN 36,218 52,160 61,545 68,963 80,863 93,802
% £ £ HA 143% 15.4% 11.8% 12.5% 12.3% 12.2% 25K 1,516 577 2,241 0 0 0
W 4% -147 95 31 37 61 82 JLAT R 14,453 21,622 22,918 24,791 27,981 31,485
% £ £ HA 0.4%  02% 0.05% -0.06% -0.08% -0.10% AR f R 2,185 4,120 4,254 4,739 5294 5583
T BABLR K -430 -506 -19 26 -33 -40 B R 18,154 26,320 29,413 29,530 33,275 37,069
INRMET S A 0 4 0 0 0 0 KEARH 942 955 352 352 352 352
FFM A 40 71 158 197 247 308 KM 7 A 1,461 1,515 2,876 2,941 2,962 2,987
Y% A2 75) #)1H 0.9% 08% 21% 23% 25%  2.8% A B 20,557 28,790 32,642 32,824 36,590 40,408
2k A 4528 9,245 7,170 8,441 9,456 10,544 EEBEERSE 11,755 18,515 22,903 29,140 36,124 43,945
FEb F 7 12.7%  14.6% 11.9% 12.8% 12.7% 12.6% Y HMRFER A 3,907 4,855 5,999 6,999 8,149 9,449
R TN E S 152 151 249 311 373 447 AR ARSI 36218 52,160 61,545 68,963 80,863 93,802
HLAT A1) 78 4,680 9,397 7,419 8752 9,829 10,992
FI 13.2% 14.8% 12.4% 13.3% 13.2% 13.2% o
B A3 #L 732 -1,398 -1,099 -1,313 -1,474  -1,649 2009 2010 2011 2012E 2013E  2014E
P AERE 15.6% 14.9% 14.8% 15.0% 15.0% 15.0% BRI
A 3,948 7,999 6,320 7,439 8355 9,343 Bk A 4.090 4071 3359 3865 4324  4.828
VHRAB A 540 1,217 723 1,000 1,150 1,300 E i 14.110  11.113 13.747 17.490 21.682 26.376
)38 FHRINE) 445 3407 6,782 5597 6,439 7,205 8,043 BREZENE AR 2.928 5223 3573 5343 5994  6.493
B E 9.6% 10.7%  93%  98%  9.7%  9.6% B NE A 0.480 0.430  0.000 0130 0130 0.130
ERE
REAER (ARFEFZL) AR FRAER 28.99%  36.63% 24.44% 22.10% 19.94% 18.30%
2009 2010 2011 2012E 2013E  2014E BRI ER 9.41% 13.00% 9.09%  9.34% 8.91% 8.57%
A3 3,948 7,999 6320 7,439 8,355 9,343 BNFANH % 21.93% 31.65% 17.57% 17.82% 16.45% 15.32%
HIEF AR 0 0 0 0 0 0 Y 1
ERA L H 1,368 1,806 1,475 1,668 1,938 2,245 B LEPAEEE  T.24% 78.13% -5.15% 9.97% 12.64% 12.33%
E2ERAE 64 -299 139 -464 578 747 EBITH k% 53.03% 92.94% -27.73% 16.60% 11.51% 11.04%
Bim f B 2,939 804  -1,081 258 272 22 AR K % 76.43%  99.04% -17.48% 15.05% 11.89% 11.63%
BEEHAELHR 2441 8702 5954 8901 9,987 10,819 BERFHRE 23.75%  44.02% 17.99% 12.05% 17.26% 16.00%
FATF L 1,335 -1,772  -3,379 -177 274 -753 RFEEERS
Frd -7 -343 -279 0 -40 50 JL MR K ) 4% R AR 32.1 22.8 28.3 29.0 29.0 29.0
Hpe 1 108 18 197 247 308 BA% R 4 R A 79.2 55.9 74.7 76.0 76.0 76.0
BREHREHA  -1340 -2,007 -3,640 21 480 -494 JL A R 2R R B R K 100.7 823 102.2  100.0  100.0  100.0
AR F 78 90 638 0 0 0 B 52 &7 B 4t R 4k 72.1 45.2 58.7 53.0 47.5 41.8
TR AR -154 855 2,406  -2,227 8 10 B h
A -510 696 -1,142 -120 245 247 AR/ kA A -18.13% -35.71% -39.21% -55.75% -68.61% -75.79%
EREHAE AR 586  -1,462 1,902  -2,347 -237 -237 EBIT # & /&R 12 4% 34.6 102.8  229.4 -2232 -149.4 -124.7
AEEAE 514 5233 4216 6,575 10,230 10,087 KRR 56.76%  55.20% 53.04% 47.60% 45.25% 43.08%
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T 25 P H IR TP L E AT T 3 AR RARAE P AL F AT

—mh  — - - = T35 P A RIS RTINS BE” FLy, A
e M N L R N Y
EN 0 8 9 10 15 5, A “RB” 549, XEFHITARERETS,
BA 0 1 1 1 2 A T 39 AT 5 F
Ll 0 0 0 0 0 RAIEN 5T H A AR
e 0 0 0 0 0 1.00 =3%%; 1.01~2.0=%A; 2.01~-3.0=H%#
L 0 1.91 1.91 192  1.83 3.01~4.0=8 4% : 4.01~5.0=3 4

kR #rARE

S X 1757 B AR ANAR T AR OE) i St 5 I WALk
2 R H H AR 62.21

1 2011-04-22 ESN 52.92 N/A 57.21 400

2 2011-10-30 ESN 37.05 N/A 52.21 200
3 2012-03-30 ESN 30.16 N/A 4r.21

KR B AERBR AT 42.21 200
37.21

100
32.21

27.21 0

100423
100720
101020
110111
110412
110705
110926
111222
120322

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

AL B R F B
ATACT BEY, EdoATL AT TRIREE, SEFEIT TR S FRARBETHEE S 5%
ZHAVEEAARR, FAHFEARERGE A AT — G DAL TS W —FERE4A)EE A48

B IR R B

BRE: FMBAK 6- 124 A A Lk EAE 20%0A L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
HA: WAk 6-124NA N EHMEEAL -10% - 10%;
B AR 6-12/4A W FektE A 10% - 20%;
$ah: FAAK 6-12 A W FRAMEEAE 20%04 £,
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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
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