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KHZE PR FHTAALHM
WA (AR F) AT, -0 ALY X))
&L IAiE A R(E 77 ) 8,199.74 R B 2010 2011  2012E 2013 2014E
AR (E T R) 4,562.68  JEiE LMK HE () 1.048 0.615 0.364 0.384 0.442
ETAL(E % ) 630.42  HERAF () 3.23 3.63 411 4.09 4.40
M IRAN IR RAK(T) 9.11/4.88  HELZ T HIAA(GL) 1.53 1.68 3.49 1.83 2.00
PR 300 45 4% 2238.41 WARE(1Z) 13.05 10.36 17.11 16.23 14.08
FiEfeH 2073.15 ATLAALT A E () 58.64 6.16 43.27 43.27 43.27
AR K % (%) 142.73%  -38.75%  -37.23% 5.45% 15.27%
INNE) B R (R AR IKEE(%) 29.31% 16.00% 8.86% 9.38% 10.05%
8.88 500  EERA(E %K) 11,644.53 12,161.50 12,891.95 12,891.95 12,891.95
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AR RE m TUBATRGREASN: AEEREETHRT 0.7 Naah, BEKEH
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o 5 B AL 4 B

W R: = RRK TR 5%

HER (ARPEFA)

KEfitkk (ARTFEFA)

2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
EE L HRA 51,095 80,963 97,139 99,887 111,656 126,740 SRk 3,202 15,011 15,420 900 1,199 18,758
sk & 58.5% 20.0%  2.8% 11.8% 13.5% kR 2,696 4,334 4,316 4,680 5231 5,938
EX- LT S ¥ 41,947 -61,005 -76,692 -80,791 -92,191 -104,941 H 931 932 1,128 1,085 1,238 1,410
% 44 £ A 82.1% 753% 79.0% 80.9% 82.6% 82.8% H bR Zh T~ 350 711 597 822 936 1,064
2.4 9,148 19,958 20,447 19,096 19,465 21,799 BT 7,179 20,988 21,462 7,487 8,605 27,170
% £ £ A 17.9% 24.7% 21.0% 19.1% 17.4% 17.2% % & 7/~ 6.8%  13.5% 12.4%  4.6%  53% 15.4%
b B A B 1,505 -1,608 2,241 2,305 -2,576 -2,925 B3PS 13,490 15,916 15470 15471 15,470 15,470
% £4 £ A 29%  2.0%  2.3% @ 23% @ 2.3% 2.3% L 80,879 111,743 129,304 135,395 134,107 129,130
Ak A 3,813 5503 -6521 6,697 -7,351 -8,133 % & #/* 76.2%  72.0% 74.6% 83.0% 82.4%  73.3%
% 45 £ A 75%  6.8% 6.7%  6.7%  6.6% 6.4% P& v 3,063 4,498 4,095 4,824 4,657 4,507
B E R -1,620 -2,340 -3,307 -3,803 4,374 -4,811 ERDK T~ 98,984 134,231 151,862 155,692 154,236 149,109
Yo £5 £ A 32%  29%  3.4%  3.8% 3.9%  3.8% % & # 93.2%  86.5% 87.6% 95.4% 94.7%  84.6%
B#La#5@ (EBIT) 2,210 10,507 8,377 6,291 5163 5,931 * 7 Bt 106,163 155,220 173,324 163,180 162,841 176,278
VX k-T O 4.3%  13.0% 8.6% 6.3% 4.6% 4.7% 43 2483 20,175 27,125 28,748 8,642 0 0
W 4 ) -1,206 540 1,550 -2,015 586 384 FLAF R 12,573 14,570 18,513 56,072 63,824 72,597
Yo £5 £ A 24%  0.7% -1.6%  2.0%  05%  0.3% AR R 3,647 8,939 10,606 2,924 3,253 3,468
K RAE K 161 2,008 -2,147 -30 -4 5 A AT 36,394 50,633 57,867 67,638 67,077 76,065
NFAE T Bl 2,760 1,744 34 0 0 0 KA 18,321 31,923 33,398 33,398 33,398 33,399
HAFM A 610 3,573 1,337 1,337 1,337 1,337 Hpb K I G 27,486 30,964 32,556 6,000 6,000 6,000
% # 51 F) 11.5% 23.8% 13.2% 20.4% 19.4% 17.0% Atk 82,202 113,520 123,822 107,036 106,475 115,464
ENEbe 4,213 14,264 9,150 5582 5910 6,879 R A AR 23,923 41,653 46,738 52,959 52,760 56,789
B Ak AFY 1 F 8.2% 17.6%  9.4%  56%  53%  54% VIR E 39 47 2,764 3,184 3,605 4,026
ES TN & 1,101 761 971 971 971 971 kB AR B A 106,163 155220 173,324 163,180 162,841 176,278
HLATF) 5315 15025 10,122 6,554 6,882 7,850
F g E 10.4% 18.6% 10.4%  6.6%  6.2% 6.2% o R A
PR AL 336 -2,570 2,224 -1,440 -1,512 -1,725 2009 2010 2011 2012E 2013E 2014E
PR F 6.3% 17.1% 22.0% 22.0% 22.0%  22.0% E Y TP
A 4,978 12,455 7,898 5114 5370 6,125 & 0.425 1.048 0615 0.364 0.384  0.442
VB R AR A 51 247 421 421 421 421 b Y 1.953 3.231 3625 4108 4.092  4.405
V3B F&/AE 4545 5029 12,208 7,477 4,693 4,949 5704 B2 ENA SR 0.563 1526 1679 3492 1826  1.99
e 9.8% 151%  7.7%  47%  4.4%  45% L P A 0.000 0.118 0.000 0.118 0.130  0.130
SECES
AEAFR (ARFEFA) R HE 21.02%  29.31% 16.00%  8.86%  9.38% 10.05%
2009 2010 2011 2012E 2013E  2014E BRI HE 4.74%  7.87% 4.31% 2.88% 3.04%  3.24%
)i 5029 12,208 7,477 5114 5370 6,125 EIN g U & X 2.89%  7.86% 5.50% 4.71% 4.21%  4.62%
VER AR A 0 0 0 0 0 0 gk E
EAA F 7,075 10,673 11,665 11,008 12,101 12,760 AL S ek E -3.54% 58.45% 19.98%  2.83% 11.78% 13.51%
ERFKA 2,002 -6,071 -4,108 892 -1,031 -1,139 EBIT3% % & N/A 375.34% -20.27% -24.90% -17.93% 14.87%
BERAL LT 500 2,624 6,183 28,004 7,105 7,978 AR K % N/A 142.73% -38.75% -37.23%  5.45% 15.27%
BEZHAL% AR 9602 19434 21,217 45017 23,544 25724 BREHEE 7.35%  46.21% 11.66% -5.85% -0.21%  8.25%
TR A 7,371 -17,039 21,570 -16,829 -9,669  -6,657 KELEEE S
A -3 0 2234 1 0 0 R e 15.3 12.1 11.0 11.0 11.0 11.0
HA 1,319 3,252 2,439 1,337 1,337 1,337 A% B R A 7.6 5.6 4.9 4.9 4.9 4.9
BFEHAL A 6,054 -13787 -16,897 -15494 8,333  -5320 FLATIRIK B 5 R 4% 75.4 56.8 512 102.0 1020  102.0
JEAR I 0 6421 0 0 -3472 0 B 5 R T B i R A 494.0 397.7 3823 3867 3349 2743
RBEK 11,750 4,936 2,416 -45,672 -8,642 1 ke h
HA 6,340 5382 -6,057 1,628 -2,798 -2,845 kAR 184.86% 127.12% 106.49% 83.94% 67.75% 33.92%
EXEHAL%EAR 5410 5975 3,641 -44,044 -14,912 -2,844 EBIT A & 424k 18 -19.5 5.4 3.1 8.8 15.4
AEHRE 8,958 11,622 679 -14,520 299 17,559 KE R 77.43%  73.14% 71.44% 65.59% 65.39% 65.50%
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ESN 2 3 7 11 25 “HEHT F 20, A FPW 334, A B F4
B 0 1 2 5 12 5, ZEFHEAT R RLIT s, AT SR HETE
g 0 1 2 3 5 a5 .
RIF 0 0 0 0 0 AR5 BT BT
A 1.00  1.43 150 154 153 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="
KR ARG 3.01~4.0=/&
KIS AR R HLA:

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

FEN: AR 6-124 A A L3kt@E A& 20%0A L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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HR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdREHIEFTHA
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SR @B FIA L FIE, TR A A E R IE SR R ", B RAFR AR SAT AT R 6 M Ffs
.

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
S A5 860 b Ao A RAREATIRAE, 2F ) T2 5 P & 9 — i, B A4 R ATk, HAIRS ¢
KR B, TR AR R AT R A B e HIE, AR F R B R HLT, TRAMN AL,

B4 H B B AIE ST R0 AIRE FIL N A 00 K, R EARIRE A h TR e — B
Fo ORI TR AR RAALA B S FAE R RIS AT G

SRR R TIBSAM AR A AT 507 S, PR LA+ AR, B i i
B PR AEABANETE LAENAT AR, A (EALE) SHRIIFRA, RS, b
615 BT FE AT RIS . A, A S 0BT, B 2 AR AL b o xR A
Uk AT IRAR,

B R AT, EEIEA 4 RBPM T SR HA IR P 35 A 492 8 FTAATRHIERIFHAT RS, 7T f A
8] E e RAR R F IR S AT 2RIk 5.

AR BV th B AT R R RRAR . ILRE A A ik, HORARAE PRI T f 55 S KB A AR 8L & AT
HRIFHAR =S, UAEAT TR BAICE RIS f B B A R0 5P

AR B AE KA RN 8] 9P P AR s 3EE ASERE P 48 0 R0 B AHE AT R IR AT, i
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°
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#,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 B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn
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