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K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 0.875 1.429 1.621 2.168 2.829
B IR (L) 2.25 3.68 9.37 11.29 13.82
A2 EMIAA(T) 1.00 0.87 1.80 1.26 1.95
A F(1Z) N/A N/A 14.59 10.91 8.36
AT e ARAL T B (12) 26.61 26.41 26.41 26.41 26.41
AR K % (%) 39.75% 63.33% 42.12% 33.72% 30.50%
AR B (%) 38.86% 38.83% 17.30% 19.34% 20.59%
BB R (E 77 IE) 319.98 319.98 400.98 400.98 400.98

KR NS R BAIERFR AT

m 2012 FEF—FELG: FTHTLKA. FHE. EPS 254 8.00 12

. 1.14 25T, 0.36 L, &% Rl igK 26.10%. 3.53%. 3.53%. =R iE
ZEHMBE, —FEAAER IEK 39.20%, kS ATAL.

EoH

BB LA ASTH, KAME 26%, dedfESFIRME 39%: T E45F

#, BURANEAEZ kA 3000 A% Uit ARE G Hra, —FE4EA)E

¥k 3.53%, JofRiEZ ARG A9k 39%, LgAFA-TRA.

n BB FEEREHMSAEE, N8 RKIALE SRR ), kAR
SRS 69 T MG % .

w BARARI, FARBARSG: LARRLRES 137 MBS 5 #
R EARRR S 066 NEAE, HPAETAE. TEFAESHE
iR 3 0.26. 0.50 N Bk, HATEFEISTLEA.

m RERERE:. —FERKKREK. GRIAKF0HAEEK 13.31%. -
21.06%, ¥4 e R % E R EF K.

B ZEHRHRLSAEER-15 10T, 22RA: 1) B4R TR IS
BB ENA FAIAAMAR LY 54%; 2) RWHAET K. ZIEF|HE P
ARG ET . B2 H 5 IATGIAE, KR EFF B3 63%.

m D RS, EERHRE: TRMAEOmBEREX, ARKZRT
AEEENGRERE, BIREEFTRFT@MOGREMYE, NAIRARE
HEDETEHEX, CEIRTORTAHLYE, A2 EST BEEE;
AR AR N & e B, R, MG EELRTE, EHE
Abdk, AR FACR B4 S E, EXFTHARITE LA,

2 A TRm . ZREER

m o RABRIER, AHAE) AReLgIE K, BSAETAR AR KL,
WEBEEERE, LARESREZE, EE4MRAE ST, it
28] 2012-2014 43 = IAK £ I\ 38.68 1¢. 49.67 1. 64.05127T, 4
FIE K 30.41%. 28.42%. 28.94%; LI BT aE) 4F)E 55 A
6.50 1¢. 8.69 1¢. 11.34 1251, #A|FHIE 42.12%. 33.72%. 30.50%,
st 5 EPS (£ ) 4514 1.621 /. 2.168 . 2.829 L. #E#H FE AT
%
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R ) Ak 5 &5

BEL: #HETHN

i) = 2008 20098 2010 1H11 2011 2012E 2013E D
BHE
SHEWA (Bhm) 308.97 353.97 445 40 280.70 29.24 901.64 134417 181082
AR (POF) 16.18%  24.08% 41.27%  4329%  49.08%  3472%
FEHlE 3435%  4130%  4470%  5357%  50.54% 5400%  5400%  54.00%
HERE (Bhm 202.84 210.72 246.31 130.33 31122 41475 £18.32 832.98
HRE (Y 3.88%  16.69% 26.36%  3327%  49.08%  3472%
£ (Bhm 108137 14826 "7 199.09 15037 7 318027 48Es9” 72585 7 o774
MR (FOY) 39.69%  3429% 59.73%  53.10%  49.08%  3472%
B SR B 28.67% 2175% 20.17% 21.14% 21.35% 23.31% 27 06% 28.27%
HFEWSHIE 39.42% 30.64% 27.63% 31.43% 31.55% 33.74% 38.21% 39.47%
e
HEWA (Bhm 39718 962.86  1,453.69 B87.86 196164 2556.90 315230 4,05275
HHRE (FOY) 142.43%  50.98% 3494%  30.35%  2329%  28.56%
FEhilER 27.66%  28.32%  31.86%  34.11%  3247% 35.00%  35.00%  35.00%
SHERA (Bhm) 287.32 £§90.18 990.55 58501 132460 166199 204900 263429
HRE (FOY) 140.22%  43.52% 3373%  2546% = 2329%  28.56%
EH (BRmT) 10086 " 272887 46315 30285 " B36.94 7 894927 1103317 141346
B (DY) 148.21%  69.85% 37.53%  40.50% = 2329%  28.56%
HEHEmE 36.85% 58.33% 65.85% 66.88% 66.57% 66.11% 63.46% §3.28%
SIESHiEkE 40.81%  56.35%  64.28%  63.29%  63.20% 52.01%  58.08%  57.25%
OEM/0DM
SHEWA (Bhm) 371.66 32384 308.60 158.99 355.96 409.36 47076 541.37
AR (POF) -11.52% -6.16% 15.25% 15.00%  1500%  15.00%
FEFl= 1432%  1915%  18.90%  15.89%  14.86% 15.00%  15.00%  15.00%
HERT (Bhm 318.44 265.57 250.27 13373 303.07 347.95 40015 46017
HRE (FOY) -16.51% -5.87% 21.10% 1481%  15.00%  15.00%
£ (Bhm s3ze”  eszar”  s832 25287 sze0 " e1t40”  7om1” a1z
HRE POV 16.32% -7.38% -9.31% 16.08%  15.00%  15.00%
B SR B 34.48% 10.92% 12.98% 11.98% 12.08% 10.58% 9.48% 8.450%
HFEWSHIE 19.77% 12.01% 8.09% 5.08% 5.25% 4.25% 372% 3.28%
HESHWA (Bhm) 1077.80  1650.68  2207.69 132756  2046.84  3867.00  4967.23  6404.94
HESpE (Ahm) 80859 116677  1487.12 849.07 193898 242469 306746 392743
EH (Ahm) 269.21 48391 72057 47848  1007.86  1443.20 189977 247751
FEHEHH 24.98% 29.32% 32.64% 36.04% 34.20% 37.31% 38.25% 38.68%
kB BAEAFR AT
-2.
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BR: Z KRR BA#E
HiE (ARTEFIAL) = AEA (ARTERA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-2Z S 9N 1,667 2,211 2,966 3,868 4,967 6,405 iy 289 406 526 2,899 3,08 3,608
WE & 32.6% 34.1% 30.4% 28.4%  28.9% JE R 554 555 816 988 1,337 1,811
EX-J TS ¥ 41,182 -1,490 -1,941 -2,425 -3,067 -3,927 % 189 385 444 531 756 1,076
% £ E BN 70.9% 67.4% 65.4% 62.7% 61.8% 61.3% H AR T~ 37 57 93 50 63 81
EX 484 721 1,025 1,443 1,900 2,478 Vikzik 1,068 1,403 1,879 4,469 5243 6,576
% £ £ A 29.1% 32.6% 34.6% 37.3% 38.2%  38.7% % & 7/~ 75.1%  77.1% 79.5% 88.4% 87.6%  88.8%
B A A A B A 11 -15 -19 -24 31 -40 ¥ BAE K 0 0 7 8 7 7
% £ E BN 0.7%  07%  06%  06%  06%  0.6% L v 188 191 200 376 536 630
L% 5 -107 -189 294 -367 472 -608 % & 7/~ 13.2%  10.5%  8.4%  7.4%  9.0%  85%
% 45 E N 6.4%  86%  9.9%  95%  95%  9.5% F R 151 190 241 198 195 193
%39 % 76 -115 -167 213 273 -352 FARD = 355 416 485 584 740 832
% £ £ KA 45%  52%  56%  55%  55%  55% % & # 24.9%  22.9% 20.5% 11.6% 12.4% 11.2%
EALETF)E (EBIT) 290 402 545 839 1,123 1,476 * = A3 1,423 1819 2,364 5053 5983 7,409
% 45 E A 17.4% 18.2% 18.4% 21.7% 22.6% 23.1% 43 I 474 307 180 0 0 0
4% A 24 -32 -8 15 19 14 JFLATER IR 562 719 901 1,084 1,219 1,561
% £5 £ A 15%  1.4%  03% -04% -04% -0.2% AR R 96 72 105 212 269 337
F AR K -8 6 2 0 0 0 AR 1,132 1,098 1,186 1,296 1,487 1,898
NAMEE ik A 0 0 0 0 0 0 ¥R 0 0 0 0 0 1
FH S 0 0 0 0 0 0 H vk 5 0 0 0 0 0 0
% # 57 F) 00% 00% 00% 00% 00%  0.0% itk 1,132 1,098 1,186 1,296 1,487 1,899
b A5 259 364 534 854 1,142 1,490 EX T ¢ 291 721 1178 3,757 4,496 5510
Bk F) 1 F 15.5% 16.5%  18.0% 22.1% 23.0% 23.3% Y HMEAER A 0 0 0 0 0 0
L TN E -1 7 62 0 0 0 AR ARG A 1423 1,819 2364 5053 5983 7,409
AT A 258 372 596 854 1,142 1,490
FUiE 15.5%  16.8%  20.1% 22.1% 23.0% 23.3% o & M
P ARAL 58 91 -139 -204 273 -356 2009 2010 2011 2012E 2013E  2014E
PR 22.3% 24.6% 233% 23.9% 23.9% 23.9% R
pE¥ P 200 280 457 650 869 1,134 B A 1.879 0.875 1429 1621 2168  2.829
DR8Ik 0 0 0 0 0 0 EN TS 2.725 2252 3682 9369 11.212 13.741
V3 B F B3] 694 200 280 457 650 869 1,134 BR2ENLSHR 0890 0.998 0.869 1803  1.263  1.948
Py 12.0% 12.7% 15.4% 16.8% 17.5% 17.7% AP A 0.000 0.000 0.000 0.200 0.250  0.300
SF &S
RAEAER (ARFEFZL) AR AEE 68.95%  38.86% 38.83% 17.30% 19.34% 20.59%
2009 2010 2011 2012E 2013E  2014E BRI E 14.08%  15.40% 19.35% 12.87% 14.53% 15.31%
A 200 280 457 650 869 1,134 BAKANEE 29.51% 29.50% 30.78% 16.99% 19.02% 20.39%
VLT X T 0 0 0 0 0 0 e
ENALH 24 33 41 37 52 68 AL SR E 5451% 32.64% 34.15% 30.41% 28.42% 28.94%
FBERE 14 14 10 42 0 0 EBITH# % % 188.39%  38.52% 35.42% 53.96% 33.95% 31.42%
BIE R E -333 -8 231 6 -415 421 A A % 363.04% 39.75% 63.33% 42.12% 33.72% 30.50%
BEEHALEER 95 319 278 723 506 781 BRFIRE 14.66%  27.83% 29.96% 113.77% 18.41% 23.82%
TR -8 271 -97 -171 209 -160 KREEEES
BHK 0 0 20 -1 0 0 R S 83.8 88.5 81.2 90.0 95.0  100.0
HAd 0 0 0 0 0 0 B B R A 53.3 70.2 77.9 80.0 90.0  100.0
BREDINELEAR -8 271 -116 172 -209 -160 JL AR B 5 R 80.7 84.9 69.8 60.0 60.0 60.0
PR IR H 0 150 0 2,009 -30 0 B) % 75 B 4 R % 41.1 315 24.3 30.5 35.5 32.9
TEAET 152 56 -32 -180 0 1 ke
) 94 75 11 6 -80 -100 A ARG 63.63% -13.65% -29.36% -77.18% -68.65% -65.47%
FREDALER 247 18 21 1,823 -110 -99 EBIT ) &tk 12 4% 12.0 12.7 64.8 -54.6 60.4 -106.8
REHAE 144 67 140 2,374 187 522 KEfER 79.57% 60.38% 50.16% 25.65% 24.86% 25.63%
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KEIF S )RR BN

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

FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

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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AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdREHIEFTHA
B RBPMERT 7 KBTI XN, RFERSRBEIT NN, SOMEFTRICAAN 8] B89 e XA . 2
SR BRI A . PR, B A B AN A", R AR SAT AT R & 5 At
Z3

AARAE 6 7 AT B AER R A TA T IAA T3 a9 AT TR FAF A, A2E BHER AL FFLAR xHE
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
BT B, TN BRSO T AT 4 P17, E R E AR LT, TR AR,

B P %K R B AR AT R AR B A B R, R AR DA g KA E— B
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

AT AN TSI ARSI 9% b7 o, LRI SR F kAL ATI R, B A i
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 RT3 4R

EEERGHLT, BEIERN XA TR AHA RS b A28 FTAATRIE A BATR S T HeA
X e N3] IF AR AR S BRAR A B AP A Gk R S,

AR BV th B AT R R RRAR . ILRE A A ik, HORARAE PRI T f 55 S KB A AR 8L & AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AGRA AR E AR T3] AN E P 05 HFE AR5 1 6 1R B E RS LR AT, i
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& 3 £

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

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

B 4: researchsh@gjzg.com.cn BRF: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn
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