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LM AR S T i, IEFELAE

LI RERGH AR TF)

K B 2010 2011 2012E 2013E 2014E
P A RO S (L) 0.477 0.433 0.282 0.362 0.421
B IR (L) 1.38 1.81 1.96 2.20 2.49
HRZEMIAA(T) 0.93 1.19 1.18 1.42 1.72
A F(1Z) 13.79 8.77 12.18 9.47 8.15
AT e ARAL T B (12) 58.64 6.16 43.84 43.84 43.84
AR K % (%) 896.84% -9.18%  -35.01% 28.56% 16.21%
AR B (%) 34.54% 23.91% 14.34% 16.49% 16.92%
BB R (E 77 IE) 11,276.54 11,276.54 11,276.54 11,276.54 11,276.54
R E) FAR. B AIEAHR AT
e 3

m AFME 12 4 1-9 A %418 36.3127T EPS 0.32 7T, Rl T 37.0%, 3
ZE A4 #)E 26.31070 EPS0.23 7T, R TFH& 20.4%, A&-&RATAH.

GZEHHT

B LKA RRRANFBETHOEIERA: 3 FENAF)ERIL TR 6.5
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K 7.5%, ¥RAAFIEE, 2T RPK K, —75 @< 3| Wk
0 (3 FEREERIWTR 5%) , 7 MERAVAANE) B AL E 2 IL
35 F) B LA BT T I,

B RARERAANRE: 3 FENERARLEK 3.8%, ERTEIEH0A
8.0%, 1&T 10%¢9i& 361k, 3 FEF AL M5 EFRHHEFF, B
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8%, H# B 3 EFENE)E A FTE A, IrERARIE K 8-10%; /3]
FEFRIBIFO, RAMEH B FHA T RAH FT EF, (28Kt R A
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ok, T BN KRR A A TR A, B b R R E FRALK B A LA
&, RRTRARE.
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R AL 5 & aF

HR: = KRR R 5%

HRiEk (ARFPEFA) K=k EA (ARTFEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX-ZF 3 SN 39,831 74,958 83,975 91,679 102,050 115,801 i s 2,192 5027 6,755 2,192 2,192 2,192
g & 88.2% 12.0%  9.2% 11.3%  13.5% JE R 2,901 4598 3,920 4,218 4,695 5,328
EX-Z T 5§ 37,248 -60,727 -70,448 -78,039 -87,067 -99,148 A% 932 1,287 1,556 1,574 1,756 2,000
% 45 £ A 93.5% 81.0% 83.9% 851% 85.3% 85.6% EAH A~ 839 808 1,481 1,085 1,209 1,376
EXT 2,583 14,232 13,527 13,640 14,983 16,653 Vik/k 6,864 11,721 13,712 9,069 9,853 10,896
% £ B KA 6.5% 19.0% 16.1% 14.9% 14.7% 14.4% % & 7/ 9.5%  11.6% 12.2%  8.8%  9.0%  9.5%
B b A B Ao 1,019 -1,463 -1,803 -1,789  -1,991  -2,260 NS 1,153 1,456 1,501 1,502 1,501 1,501
% £5 £ A 26%  2.0% @ 21% 2.0% 2.0% 2.0% R 61,578 75506 84,651 90,844 96,096 100,135
Bk % A 2,970 5325 5406 -5676 -6,131 -6,621 % & 7/~ 85.5%  74.9% 75.4% 88.0% 88.0% 87.7%
% £5 £ AN 75% 7.1%  6.4%  62%  6.0% 57% T 1,992 11,472 11,588 1,809 1,728 1,656
& 22 3% R -1,539 2,656 -2,576 -2,705 -2,922  -3,155 ik 65,155 89,089 98,503 94,157 99,328 103,295
% #5 £ BN 3.9% 35% 31% 3.0% 2.9% 2.7% % &7/~ 90.5%  88.4% 87.8% 91.2% 91.0%  90.5%
BAHATFEA (EBIT) -2,944 4,788 3,741 3,469 3,940 4,617 & 7~ Bt 72,019 100,810 112,215 103,226 109,181 114,191
% £5 N na 64% 45%  38% 3.9%  4.0% 42 Bk 3 15,258 17,810 21,404 30,213 30,777 28,813
W 43 ) -1,639 -431 441 1,780 -1,315 -1,294 JEATE IR 16,399 16,158 16,698 18,374 20,480 23,287
% £ £ A 41%  0.6% -05%  1.9%  1.3%  1.1% AR R 4,006 5200 5562 7,163 7,817 8,689
T = BALR A -118 -427 799 24 3 -4 A iR 35663 39,168 43,665 55751 59,074 60,789
INRANAE T I 3,775 833 87 0 0 0 KGR 13,005 23,355 21,103 21,103 21,103 21,104
FeS g & 23 119 128 128 128 128 BV S 19,738 21,711 25,302 2,500 2,500 2,500
% # 51 F)E na 20% 25% 38% 3.0% 2.6% %tk 68,406 84,234 90,070 79,355 82,678 84,394
b 950 4,882 3,598 1,794 2,750 3,447 EX YT 3,104 15577 20,437 22,147 24,764 28,042
Flk A1 F n.a 6.5% 4.3% 2.0% 2.7% 3.0% P& & 510 999 1,708 1,724 1,740 1,755
R TS 1,590 959 1,570 1570 1,570 1,570 AR AR KA 72019 100,810 112,215 103,226 109,181 114,191
AT F)iE 640 5841 5168 3,364 4,320 5,017
PIDEES 16%  7.8%  62%  3.7%  42%  4.3% o H
P AR AL -81 -138 265 -173 222 -258 2009 2010 2011 2012E 2013E  2014E
Vi 12.6%  24%  51% 51% 51%  51% H R
A 559 5703 4,902 3,191 4,098 4,760 B E 0.056 0.477 0433 0282 0362 0.421
VEEER A 20 323 16 16 16 16 BN 0.324 1381 1812  1.964 2196  2.487
V3 B F 3] 694 540 5380 4,887 3,176 4,083 4,744 FFIE 2B NA A 0.500 0926 1194 1176 1422  1.718
LS 14%  7.2% 58% 35% 40%  4.1% A 0.000 0.000 0.000 0130 0130  0.130
&S
AL RFR (ARTFEFIAL) B AR 17.39%  34.54% 23.91% 14.34% 16.49% 16.92%
2009 2010 2011 2012E 2013E  2014E BRI HE 0.75%  5.34% 4.35% 3.08% 3.74% 4.15%
A 559 5703 4,902 3,191 4,098 4,760 BRI AR -8.06%  8.09% 5.28% 4.24% 4.62% 5.33%
-3 E Xk 0 0 0 0 0 0 g R
P4 L H 5451 7,413 7,371 8119 9,904 11,942 THLEMAEKE 481% 88.19% 12.03% 9.17% 11.31% 13.47%
E2TKE -2,203 -593 32 247 61 40 EBITH & & -52.29% -262.62% -21.86% -7.26% 13.56% 17.19%
BiE KR 955 2,079 1,194 2,202 1,973 2,632 AR K% N/A 896.84% -9.18% -35.01% 28.56% 16.21%
BEEHNALSA 4762 10444 13,500 13,266 16,035 19,374 S i e -1.08%  39.98% 11.31% -8.01% 577%  4.59%
FATF L 7,580 9,429 -13,097 -2,191 -13,502 -14,335 kEEELEH
R 210 2 -108 1 0 0 JL TR AR ) 4% R A 11.6 8.5 9.4 9.4 9.4 9.4
) 1,225 -166  -1,576 128 128 128 B R B RS 8.8 6.7 7.4 7.4 7.4 7.4
BEEHNAL SR 8595 -9593 -14,780 -2,064 -13,374 -14,207 JAT TR 2K B 54 R S 88.6 53.9 51.1 51.1 51.1 51.1
BB 14,056 519 1,005 0 0 0 TR AR 510.9 331.6 3111 309.2 2962 273.4
RS 9,698 3,890 4,072 -14,296 564  -1,963 ikt h
) 2,267 5,075 -2,977 -1,469 -3,225 -3,204 SRR/ RARE  T2LAT% 217.58% 172.71% 216.25% 196.90% 168.55%
EREHALAER 2,091 666 2,099 -15,766 -2,661  -5,167 EBIT #) 8. 4% F5 42 % -1.8 11.1 -8.5 1.9 3.0 3.6
RE4EAE -1,742 185 819  -4,564 0 0 KR 94.98% 83.56% 80.27% 76.88% 75.73% 73.91%
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W 0 1 2 5 12 o R R R AR, AR TP AR
L2 0 1 2 3 5 PR X
RIF 0 0 0 0 0 AR5 BT BT
L 1.00  1.43 150 154 153 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="

E SR B 3.01~4.0=R 3

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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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,
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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
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HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
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