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ZERFFPH, RESFIERBIFTR G

LI RERGH AR TF)

B 2010 2011 2012E 2013E 2014E
%iﬁﬁ*%%ﬂiliié(i) 0.230 0.360 0.304 0.359 0.417
B IR (L) 2.76 3.01 3.34 3.65 4.02
BB R IA () 0.11 -0.30 0.32 0.53 0.61
ﬁ?ﬁﬁ(@) 30.82 11.82 14.68 12.42 10.69
ﬁ‘ﬂMﬁLn’bﬁ*‘ﬁ?(ﬁ%) 143.38 64.12 64.12 64.12 64.12
AR K % (%) 45.12% 56.37% 5.02% 18.26% 16.16%
AR B (%) 8.33% 11.96% 9.09% 9.84% 10.39%
BEA(F 7 IR) 8,300.00 8,300.00 10,320.06 10,320.06 10,320.06
KR NG IR B AIEAFR T
S L
m NE) 1 FEFIE LI 18,399 F 5 L, Rl 5.54%; V3B E3E) &

RehaFEA 664 B H A, FHIEK 8.22%, IR ATIRAITHEE EPS %
0.064 7T, 28] b4 i5E-TRHA.

ZEHH

m SRERFARTHE: 1 ZEAENSHRRERAETH 2,492 LANE, Rk
B 2.01%; WA R A 7,403 1B, Fluigk 3.35%. 1-3 A, 4%
P45 #y b 7 AR B) R E AR 5301270, Ry 41.81%. B ATE Kt T4k
BE KR 0 X IFAFRET A, SRIE A 09 R AT R T TR
SRBRIL R L 2R G GK I,

m O SBNERM: 1 FTHEALEHLRIETE 352 6, REFRHTH
49.3%, FZR4kEA 11 FARARIATHHEAE 24T, FHAE) RA4E
HAMEITEE 12 5 2 FEBB A TE. 1 FEARELE & 1,195 4,
Flb3g K 23.5%, W& =% 15,047 4%, BT 13.8%. W TR EA A
i4e, ASFGEAOHITERBA, &F ST EATEINEEK;, BAT
AW EIBIREZRIEITE L, mALE XA WA EFEEIF 5
Z—, B&AMETELZLEROIEZIFTE BIA.,

m FIEAREAREF: NG 1 FENESEAES 13.69%, b EFRIHRAT
311 NE L., gk AERA 4.21%, FA)EEA 3.61%, 5 EFF
BAARFTE.

m MEFAEMEE: LEFAMEERA 209 854, RHEMRT 64.27%,
EERNE TR E GARR eI, BHFHHRG T EFRPMK. 1 FTE
YA ZIF G T 5,329.6 B H T, EEBRN LR B AR A
Ja, ¥ T IR ARATH .

m KREEAREMR: N5 1 FERGEKIERA 17,225 § 5 4, RFmE

T 1,296 BH L. 1 EEAENLRZT T LEERY, 28 EHNLRA
Ak 1,356 8 % U, b ESFRI B Y AL 5,526 B 4 L. a1 EE
B IE AT R A2 68.7 4070, KKEMT ITEELES.
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103,408 #= 116,628 & % 7L, #A)E4 %4 3,135, 3,707 #= 4,306 § 7%
7T, EPS 4-%]4 0.304, 0.359 #= 0.417 /T, 4# M E 12 4F 14.8 1%
PE, st “EN” 4.
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SINOLINK SECURITIES P E A kS R
B&3: A FTTH
T H 2008 2009 2010 2011 2012E 2013E 2014E
HE
WA (HTI0) 8,045.40 904537 14,921.04  18469.18 " 14,77534 " 17,73041 " 20,389.97
W2 (VoY) 45.68% 12.43% 64.96% 23.78% -20.00% 20.00% 15.00%
=V 9.50% 11.00% 12.00% 12.40% 10.50% 11.50% 12.00%
EH (HFTT) 764317 09499 " 1,79053" 229018 " 1551417 2,039.00" 2,446.80
2 (YY) 12.52% 30.18% 79.95% 27.91% -32.26% 31.43% 20.00%
I
RN (BT 8,884.30  6,709.74 821668 12582.60 = 1572825 " 18,087.48 " 20,800.60
R (Yor) 24.60% -24.48% 22.46% 53.13% 25.00% 15.00% 15.00%
EVIES 15.80% 10.00% 11.00% 12.70% 12.70% 12.70% 12.70%
EX INQEVib") 1403727 670977 903837 159799 "7 1997497 2297117 2641.68
HE (YOY) 28.67% -52.20% 34.70% 76.80% 25.00% 15.00% 15.00%
BE(R3SHE)
WA (HTIT) 2,026.61 3,824.94 3,424.03 365250 © 346087 " 346087 " 346987
2 (YY) -38.05% 88.74% -10.48% 6.67% -5.00% 0.00% 0.00%
FF) R 10.00% 11.00% 10.00% 10.00% 10.00% 10.00% 10.00%
EN INGVibiD) 20266 7 420747 34240 " 36525 "7 346997 34699 °  346.99
HRE (Yor) -56.98% 107.61% -18.62% 6.67% -5.00% 0.00% 0.00%
A
W (HJTIT) 3,770.61 3553.79 11,677.03  23,949.49 " 2394949 " 26,823.43 " 30,042.24
HE (YOY) 119.16% -5.75% 228.58% 105.10% 0.00% 12.00% 12.00%
EVilp 21.80% 12.00% 14.80% 16.00% 17.20% 17.30% 17.30%
EH (CHAHIL) 821.99 426.46 1,728.20 3,831.92 4,119.31 4,640.45 5,197.31
R (Yor) 173.01% -48.12% 305.25% 121.73% 7.50% 12.65% 12.00%
SEL 5 k25 4
W (HII0) 1,694.72 2,229.66 5,162.82 6,135.23 7,484.98 9,131.68  11,140.65
W2 (VoY) 13.96% 31.57% 131.55% 18.83% 22.00% 22.00% 22.00%
EEVES 10.50% 11.00% 11.20% 12.00% 12.20% 12.40% 12.60%
EH (HHTT) 177.95 245.26 578.24 736.23 913.17 1,132.33 1,403.72
W2 (YY) -7.95% 37.83% 135.76% 27.32% 24.03% 24.00% 23.97%
TENW. NB~E
RN (BT 528599  7,776.75  8,996.06 943801 " 896610 986272  10,651.73
R (Yoy) 8.66% 47.12% 15.68% 4.91% -5.00% 10.00% 8.00%
EVIES 22.20% 18.00% 18.00% 16.00% 15.20% 15.20% 15.20%
EH (H ) 1,17349 7 139982 7 16192907 1,51008° 1,36285°7 1,499.13° 1,619.06
HHRE (YOY) 9.65% 19.29% 15.68% -6.74% -9.75% 10.00% 8.00%
Hith
WA (HTIT) 5,003.11 7,375.66 0,786.67  15126.18 " 16,638.79 © 18,302.67 ~ 20,132.94
2 (YY) 110.67% 47.42% 32.69% 54.56% 10.00% 10.00% 10.00%
FF) R 13.20% 12.40% 13.05% 11.05% 11.00% 11.00% 11.00%
EN INGVibiD) 66041 " 91458 " 127716 " 1671447 1830277 201329 " 221462
HRE (YO) 39.04% 38.49% 39.64% 30.87% 9.50% 10.00% 10.00%
A Mk (B A I0) 34710.74 4051591  62184.32 89353.18  91012.83 103408.27 116628.02
HERERA (HAT) 29506.21 35443.09 53944.67 77350.09  78891.35  89439.96 100757.84
EF (AAT) 5204.53 5072.82 8239.65 12003.09  12121.48  13968.30  15870.18
B ER K 14.99% 12.52% 13.25% 13.43% 13.32% 13.51% 13.61%
KR B AHEAFR AT
-3-
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SINOLINK SECURITIES “F' 5”3$ :Uié%“]:: ﬂ"
BRA: 3 KRBA#HE
HBEk (ARFEFL) KEF R (ARTEFAL)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E  2014E
EX-2'F 3 N 40,516 62,184 89,353 91,013 103,408 116,628 R’ KA 11,363 5253 6,038 8,000 10,000 14,000
s 53.5%  43.7% 1.9% 13.6% 12.8% LK R 12,586 11,537 17,442 19,025 21,537 24,201
EX-RIT 5.8 35,445 53,943 -77,349 -78,891 -89,440 -100,758 B 12,935 24,161 31,054 27,018 30,630 34,506
Yo 44 £ AN 87.5% 86.7% 86.6% 86.7% 86.5%  86.4% AR 7,088 10,417 8,605 7,922 8,977 10,109
24 5071 8,241 12,004 12,121 13,968 15,870 AT 43,972 51,369 63,139 61,965 71,144 82,816
% 5 A 12.5% 13.3% 13.4% 13.3% 13.5% 13.6% % & 7~ 69.4%  67.1% 65.6% 65.6% 68.3% 71.7%
B b H A B An -109 -179 -298 273 -310 -350 * K 1,162 1,975 2912 2913 2912 2912
% £5 £ KA 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% TR~ 11,962 16,366 21,925 21,765 22,450 22,242
2k %A 578 -1,109 -1,468 -1,602 -1,841 -2,053 % & 7~ 18.9%  21.4% 22.8% 23.0% 21.5% 19.3%
Y 5 A 1.4% 1.8% 1.6% 1.8% 1.8% 1.8% P v 6,080 6,733 803 7,851 7,675 7,504
38 3% ) 3,266  -4,618 5,847 -6,416 -7,342  -8,281 R 19,369 25,240 33,125 32,532 33,039 32,660
% 45 £ HA 8.1% 7.4% 6.5% 7.1% 7.1% 7.1% %.& 74~ 30.6%  32.9% 34.4% 34.4% 31.7% 28.3%
BAATAE (EBIT) 1,117 2,334 4,391 3,830 4,475 5,187 % bt 63,341 76,609 96,264 94,497 104,184 115,476
% £5 £ KA 2.8% 3.8% 49%  42%  4.3% 4.4% K2 MtE K 3,533 1,298 10,236 8,857 8,632 8,937
W 4% -364 384 1,225 -643 623 644 JLAT R 32,793 42,548 44,161 46,906 53,214 59,967
% £5 £ KA 0.9% 0.6% 1.4% 0.7% 0.6% 0.6% AR iR 1,429 5840 10,341 2,609 2,892 3,194
T ERAEB K 5 -85 -252 -87 91 -112 R AT 37,755 49,685 64,737 58,372 64,737 72,098
NS Bl 0 -41 31 0 0 0 RS Rl 920 22 220 220 220 221
FFM A 490 137 239 230 250 280 b G 3,034 2,767 5,015 0 0 0
Y% A% 7] F)i5 30.4% 5.9% 6.6% 6.2% 5.7% 5.5% ;i 41,710 52,475 69,972 58,592 64,957 72,318
2 b F) 1,238 1,962 3,183 3,330 4,011 4,711 EEBEERE 21,085 22,911 24,969 34,472 37,663 41,454
B FY 1 E 3.1% 3.2% 3.6% 3.7% 3.9% 4.0% v BIEFAR G 547 1,223 1,323 1,433 1,563 1,703
Ak 370 371 431 400 400 400 Ak ARS AT 63,341 76,609 96,264 94,497 104,184 115476
FLAT AV 1,609 2,333 3614 3,730 4,411 5111
b 4.0% 3.8% 4.0% 4.1% 4.3% 4.4% bb B M
P 434 -195 -303 -509 -485 573 -664 2009 2010 2011 2012E 2013E  2014E
VS 121% 13.0% 14.1% 13.0% 13.0% 13.0% -y -0
A7 1,414 2,030 3,105 3,245 3,837 4,446 Bk A 0.159 0.230 0.360 0.304 0.359  0.417
VBIR R 5 98 121 120 110 130 140 i 2.540 2,760  3.008 3.340 3.650  4.017
)28 FHANE 8% 1,316 1,909 2985 3,135 3,707 4,306 BREZBINALR 0.111 0.109 -0.303 0319 0529  0.609
FF)E 3.2% 3.1% 3.3% 3.4% 3.6% 3.7% PR A) 0.020 0.050 0.000 0.050 0.050  0.050
SR ES
AEREFLA (ARTFEFA) HRFRAER 6.24%  8.33% 11.96% 9.09%  9.84% 10.39%
2009 2010 2011 2012E 2013E  2014E BRI HEE 2.08%  2.49% 3.10% 3.32% 3.56% 3.73%
A 1,414 2,030 3,105 3,245 3,837 4,446 BNFAM A F 3.76%  7.97% 10.27% 7.41% 8.10%  8.63%
B F AR 0 0 0 0 0 0 2T
ERA L 972 1,236 1,705 1,874 2,143 2,352 A LSRN RE 16.72% 53.48% 43.69% 1.86% 13.62% 12.78%
EZ2TRH -139 104 562 409 160 212 EBIT3# & % 34.14% 108.92% 88.09% -12.77% 16.85% 15.90%
BIERET -1,322 -2,449 -7,901 -2,240 -680 -728 pEFAINEEEE S 16.34%  45.12% 56.37%  5.02% 18.26% 16.16%
BEFEDHREHFR 925 920 -2,529 3,289 5460 6,282 B FmEE 53.19%  20.95% 25.66% -1.84% 10.25% 10.84%
RATFL 3,199  -7,203 -7,522 -1,045 2,159  -1,460 REZEES)
BH -56 263 -1,458 -1 0 0 LMK 2K R 4 R S 84.4 64.7 53.5 70.0 70.0 70.0
oA 110 319 208 230 250 280 T B B R A 114.7 1255 130.3 1250 125.0  125.0
BEEHRLEHAR 3144 7,148 8772 -816  -1,909 -1,180 FLAT T B 5 R 4 111.9 95.9 92.5 100.0 100.0 100.0
BEAER 13,645 31 56 6,884 0 0 B 2K B 5 R S 84.1 69.3 63.0 69.7 63.7 55.9
R -1,800 664 12,503 -6,416 -225 306 2k Ah
Hiw -730 -482 -622 979  -1,326  -1,408 A/ AR E -31.95% -16.46% 16.69%  2.91% -3.01% -11.29%
EREHRLSR 11,115 213 11,937 511 -1,551  -1,102 EBIT A 8 4% [ 4 3% 3.1 6.1 3.6 6.0 7.2 8.1
RNe& 4 RT 8,896  -6,016 635 1,962 2,000 4,000 KR 65.85%  68.50% 72.69% 62.00% 62.35% 62.63%

KR BAIERHR BT

HOF ARG —RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES ‘F’ 5”3$ :Uié%,‘;\ ﬂ-‘

T 25 P H IR TP L E AT T 3 AR RARAE P AL F AT

—mh  — - B = T35 P A RIS RTINS BE” FLy, A
gy A0 TR LN AN TR moman b oHa B34 4w #4
ESN 2 10 10 11 18 o, A CRE 350, LTI ERERGTS,
BA 0 0 0 0 0 A T 39 AT 5 F
Ll 0 0 0 0 0 RAIEN 5T H A AR
* 0 0 0 0 0 1.00 =3 %; 1.01~2.0=%A; 2.01-3.0=H%
o 1.50 1.52 1.51 1.51 1.53 3.01~4.0=84 ; 4.01~5.0=3:k

KR FAfAKE:

S5 H o B AR MNAR, ) AR O 3 S S R me
83 PR Lk B AR ' émo
1 2011-04-08 FEAN 6.98 N/A 7.92 2500
2 2011-04-29 ESN 6.54 N/A 6.92 2’ 000
3 2011-07-05 ESN 6.33 N/A 1’500
4  2011-07-12 ESN 6.11 N/A 5.92 1’000
5  2011-08-26 ESN 454 N/A 4.92 ’
6 2011-10-31  FA 4.93 N/A , >00
= 92 0
7 2012-01-06 ESN 3.97 N/A s = = 9 g @° 4 8 =
8  2012-04-12 ESN 417 N/A g 5 g § & &5 § § 8
kR EAIEAFR AT - s S S S =
kB F S I LB

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

AT B B
TAMACT BF T, AR AIH TIIRR S, 42 otk % R ST AL S %
BARIEE AN, TR ATA R A A — LI B & 185 7 — SR L oA,

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%;
BAF: AR 6-12 /A N FMEELE 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.

Sk AW e — R4 A 5 BA
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457 500

AARERARY)T CEAIEAEDA BAE” (A TFRMAR “BEERA” ) iR, REFLBEEA, ARSI
R I TAFVMEAT 77 RAEAEATH X a9 N . L bl oe, RBARSEIETHAA, SAEFTIZATAR N E) IR
Aty XA A . 2 H@BERGIA. FIL, FEBAA “BEiEARN0ARAG” , BRFS ARSI
FEAT A 2 R s 6 M A5 2.

KA 09 7 A T B AR AR AR AT A A T2 69 A TF Fobh R 2 A AR oA, (2 B AR AR LA 50 AR 3t iX
BeAZ 80 B M e T AT RAE, T Tz 5 A= A0 — W r e, BAiEA RME BTk, EARS T
A B TR R BRARE AR AT A AR AT 6 HI B, EREF B L) RFILT, AR,

BPp N LE RS E A IEA AT R M ARE RGP BT R, W R EARIRE A/ BT AR F G E—
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (BHE) BB mE., BERY . BE T OEERTEAE N RMRIER . FE. it
KAL) RABRME I, BEIEATHIRE T 49 1 Zt R 4R DU B AT 4k,

FEEAFOEILT, BAIEA 0 XAV T B2 HA RE T 5 R0 &) T EAT 8R4 5T #ATR G, FFT 48>
NG AR RS S AP A GRS, B 2GR A R K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. FTERFTHRENL.

KB BB % B 5T B 69 RRIRAL . UM R 7 ik, AR TR ILEF R A B AIEA 0 53y, It
AT A B A B AR A B A ES B P

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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