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18.51%.

» RS ENBEFTTARL, ATME NG ERANERAR S TAT
A, AEAHEHXMERN B RN, TS BRERFE S T
Bk, BOBRET AT 2-3/4F A kL.

» AERAHTHAEES D, TLBEERTE, AFIMEEFRFTME
B i, JRPEE A B AR BAEIF R M S B F AT L AIE 4 )
B KTHWH. EaBBLROEEEF ABCR P4, R¥FEH
TR P HEERRXEATMSEYE -, Fite MBI R TR H
AT HILFE Y.

-13-
Wk AW e — RAF A 9



=l £ JIE 7

SINOLINK SECURITIES

AEES

ARAE B AR AAF R PT AR ARAT £ Rk AT LA R N 23Rt 2012-2014 SR AR
H ¥R A4 54 1400. 1600. 1800 12 TegFm, 2012-2014 4%,
R B3k oA A-20%, 14%. 12.5%, H£ 83| WML £ 3818 2
ERATY 2-3 NEEAHKRIA, LE5FATHRELELART, &K
M8 ML) 4 2012-2014 3Gk 5 %) 4 -5%. 10%. 15%, £
BRAASE 3L % 455 A -20%. 20%. 20% ( = F & &35 0N\ 38 i 4K
F20%) , BT 2012-2014 £ A 5 M E G Al 2.48.
2.89. 3.421L5L, RH3IEiEH A 4-11.61%. 16.56%. 18.51%.

B K32: K ERINEEATAR L P, B H TS B K33: X ELH L5 & BT L S K E A 0

500.00% £00.00%
400.00% 500.00%
300.00% 400.00%
300.00%
200.00%
200.00%
100.00%
100.00%
oo & N '\, NN 0.00%
\, SN ® o 3 ) '»
-100 g ﬁ 8 @' $ o"’ hid >
1000%3 o° vQ o“ v‘? o“ v‘? o“ v‘? & v‘? & 8 -100. 00 \\{\‘ RO, Qe, T A ?\& & \o“ & wR
e AT R HEH [l 2 D st G E PN BT —paEE e M RIGE S 1L b o B e

Rl LA, A AR

BR34: KX FLEATHHCIEF A

BIX35: #FHE ) &5 EGTHERNS &k

7000.00
6000.00

5000.00 - 150,00 70.00%
: 60.00%
4000.00 - 100.00
/‘ 50.00%
3000.00 \ - 50,00 40.00%
2000.00 / | \/ - 0.00
Y

- 250.00 90.00%
- 200.00 80.00%

30.00%
1000.00 - -50.00 20.00%
0.00 -100.00 10.00%
LD D> «\"L & 0.00%
DA N R N N 20094 2010Q2  2010Q4  2011Q2  2011Q4
— Al (LI BRI E OD e U 25 D) 11 T 5 B8 BT T 1832 RT3 N S
KR P EHEARGLLE A RATAEA S, B A EAF AT
-14 -

Bor AR E — TAFA B B



=l £ JIE 7

SINOLINK SECURITIES /A\aj Bf;{:
B %36: 2006-2014E # 70 & M M4 4 X £ BB RNTR (£li: 5T )
HERAE (2 370.74 1893.64 1106.15 2220.72 1877.89 2260.70 2045.18 1745.66 1448.01 1400.00 1600.00 1800.00
AAE B S E (LD 8897.66 45447.38 26547.53 53297.31 22534.72 54256.76 24542.14 41895.93 17376.18 33600.00 38400.00 43200.00
VA N QEDID) 1.09 33.02 42.04 55.76 48.05 91.30 58.66  116.86 56.01 111.01  122.11 140.43
R & Sl CET7) 1.92 31.98 74.96  103.84 41.69 87.99 68.85  154.89 65.40 123.91  148.70 178.44
R &R CEH T 4.12 67.35 118.24  165.13 92.45 184.96  131.77 280.31  128.22 247.77  288.79 342.23
JETEHIIE 194.39%  410.78%  41.59%  100.76% 2.19%  1.80%  8.91% 22.78% 29.20% -H9.80% 14.29%  12.50%
A A 2942.07%  27.30%  32.66%  84.29% 63.73%  22.08% 27.99%  4.52%  5.00% 10.00%  15.00%
RN 1567.78% 134.38%  38.53%  9.04% -15.27% 65.14% 76.04%  5.01% 20.00% 20.00%  20.00%
FELWN S 1535.67% 75.57%  39.65%  25.14% < 12.01%  42.52% 51.55% < 2.69% H1.61% 16.56%  18.51%
e F38 A R 4 6] 4 UEZ 50 T AR AR AT S A 7 ML AP 9% 5% - FR T
kB BIIR, BAEIEAFFRPT
FRATRA
B EBAH R it 2012-2014 FWLE T E2HE 5 H 72%. 73%.

74%; &akdsn LA F 55 A 73%.

m FAERRR:
e, HEFRESA A 40%.
22%.

74%. 75%.

W&y & 2 REBEF: 2007-2010 F W% £ L4 R HH E 85%
AA, 2011H1 EI K@ FH, TEZZNa#—Fm KT &L 5K

BRI, Tt B W% S e A ELZEEH, 2012-
2014 F 2 AR5 H A 72%. 73%. 74%.

LRAREARERR T, EXATHEE, AE29H4: K 2009 F
Bk e AR HE 90%4, HAFMUgFE 75%-80%= 14,
2012H1 5 2011 A8 BT Fil, — 7 @2 E A8 WA T 44t
i%%‘&ﬁﬁwﬁT*iﬁ KAFRAKSERFT AP, H—F &
RZ B FAT HIFEIKETH F:\%-&k@@\%& TEEI TR, IR
¥%, %ﬁiﬁﬁ@ﬁ %%ﬁﬁﬁﬁ%%%,ﬁ Pk 474y, Rt
2012-2014 £ 2,43 % 73%. 74%. 75%.
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38%. 36%, ETHEFAEHH A 24%.
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A5E TR . 2010 FIH4E e T L SRS K, LE5AR I, A
Bouhb ey, Wk, WS FHGFREFHAE TR A
3| 39%; 2012H1 »T44E % AT A, R ALNE %R t948 £ 3¢
A, ARESmLe, 4— T EBMA O RHEATERH, B4t
F R EEZ 34.83%, 122012Q3 5 & FTIRATHE, AREWERE
%ﬁ%%%ﬂ&%?&A%5wmaﬁ%&&ﬁm*ﬁ%&%%ﬂ
%, OEEREHERRMERLRETH, 2FMitHh 40%, (2&%
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2013-2014 443 4 22%. 20%.
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B %£39: ZBEM A KT NG {51 %

002095.5Z 12.24  162.00 0.20 0.31 0.41 0.32 39.07 29.85 38.25
002315.SZ 2790 117.50 1.39 1.53 181 1.97 18.28 15.38 14.20
601519.SH 450 1,390.00 0.16 0.18 0.28 25.00 16.36
300226.SZ 13.50 80.00 1.08 0.55 0.71 0.86 24.35 18.98 15.64
300295.SZ 45.13 53.35 1.81 1.80 2.43 3.19 25.07 18.56 14.16
300033.SZ 13.87 134.40 0.46 0.47 0.74 111 29.68 18.68 12.44

26.91 19.64 18.94
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BR: ZRIRE B IEE
HBER (ARTEFA) KEG A (ARTFEFAL)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E  2013E 2014E
EX 2P 5 SN 165 185 280 248 289 342 SRk 269 1,540 1,481 1,755 1,813 1,901
¥R & 12.0% 51.5% -11.6% 16.6% 18.5% LR 26 29 35 33 38 45
EX-D TSP 22 -32 -60 71 79 -90 % 0 0 0 0 0 0
Yo 5 AN 13.1% 17.4% 21.5% 28.6% 27.3%  26.4% P Nk 6 67 103 14 16 18
£ 144 153 220 177 210 252 itz /k e 301 1,637 1,620 1,802 1,868 1,965
% £ £ A 86.9% 82.6% 78.5% 71.4% 72.7%  73.6% % &~ 93.7%  97.3% 88.8% 90.1%  90.8% 91.7%
B WAL B 11 -14 11 -9 -10 -12 KIF 0 0 0 0 0 0
% £ £ A 6.5%  7.4%  3.9%  3.6%  3.6%  3.6% B % 11 37 54 55 52 46
Zl %A 53 -73 -110 -99 -110 -123 % .& 7~ 3.6% 2.2% 3.0% 2.7% 2.5% 2.2%
%o £5 £ A 31.8% 39.6% 39.2% 40.0% 38.0%  36.0% Rk i 9 8 149 143 138 132
& A -9 -23 -31 -59 -64 -68 F AT 20 45 204 198 190 179
Yo 44 £ N 53% 12.7% 11.0% 24.0% 22.0%  20.0% % & # 6.3% 27% 11.2%  9.9%  9.2% 8.3%
BALATAE (EBIT) 72 42 69 9 26 48 % = it 321 1682 1,824 2,001 2,058 2,143
Yo £ 1 A 43.3% 23.0% 245%  3.8%  9.1% 14.0% R 0 0 0 0 0 0
W 555 A 5 28 42 52 55 56 FLA R 48 72 120 107 125 147
Yo £5 £ A -3.3% -15.3% -15.1% -20.8% -19.0% -16.5% H A iR 0 3 3 46 47 47
T EBALAR K 0 0 -1 -1 -1 2 R R AR 48 69 123 153 171 194
MARMEE B R 0 0 0 0 0 0 KT 0 0 0 0 0 1
HFM A 1 0 0 0 0 0 b KA Fi AR 0 0 0 0 0 0
% #E51 #)77 09% 0.0% 00% 00% 0.0% 0.0% itk 48 69 123 153 171 195
ERE b 77 70 110 60 80 102 M AR 271 1,613 1,700 1,847 1,887 1,948
B FY 1 46.8% 38.0% 39.1% 24.0% 27.6%  29.9% Y HR R AR 2 0 0 0 0 0
ST NS 5 4 12 14 14 17 AR ARSI 321 1,682 1,824 2,001 2,058 2,143
HLAT A iE 82 74 121 73 94 120
i 49.8%  40.0%  43.3% 29.6% 32.6%  34.9% o &7
PRAZAL -10 7 -15 9 11 -14 2009 2010 2011 2012E  2013E 2014E
Vs A 12.3%  9.8% 12.3% 12.0% 12.0% 12.0% H R8T
A 72 67 107 65 83 105 LT & 0.684 0.477 0507 0192  0.247 0.313
VR ARM A 0 0 0 0 0 0 RS 25579 11522  8.097 5498 5.615 5.798
V2 B, T BN 8] 8y 45 72 67 107 65 83 105 BREZBNEER 0.720 0.499 0743 0472 0.334 0.412
FF)E 43.5% 36.1% 38.0% 26.1% 28.7% 30.8% 1 AR A 0.200 0.150 0100  0.130  0.130 0.130
E €
ALABE (ANRFEFA) BRI EE 26.54%  4.14% 6.27%  3.50%  4.40%  5.40%
2009 2010 2011 2012E  2013E  2014E BRI R E 22.38%  3.97% 5.84% 3.23%  4.03% 4.91%
A 72 67 107 65 83 105 N S E 22.98%  2.37% 3.55% 0.44%  1.23% 2.16%
DX &% T 0 0 0 0 0 0 k&
I 4 6 16 30 33 36 TEV SRk E 30.65% 12.01% 51.55% -11.61% 16.56%  18.51%
FBENE -1 0 0 -13 -14 -17 EBITH £k % 49.86% -40.60% 61.78% -86.44% 182.26%  81.76%
BERALES 0 -3 34 78 11 14 ARV K & 29.31%  -7.13% 59.62% -39.32% 28.28%  26.93%
BEEHALER 76 70 156 159 112 138 R KR 35.50% 423.77%  8.44%  9.70%  2.85% 4.17%
PRI 5 72 -175 11 11 -8 KREEBLS
Fed 6 -3 0 0 0 0 JLOE B R 5 R %% 46.3 51.7 39.5 45.0 45.0 45.0
b, 0 0 -19 0 0 0 T B B R %% #DIV/O!  #DIV/O!  #DIV/O! 0.0 0.0 0.0
BREEFHALER -11 75 -194 -11 11 -8 LA B B R % 21.0 16.3 335 30.0 30.0 30.0
PEAS IR 55 1,305 0 126 0 0 B 2 % 7 Bl 4 R s 25.3 72.7 70.6 81.0 66.2 49.3
AR 0 0 0 0 0 1 Bk A
HA, -50 -28 21 0 -44 -44 B/ AR E 98.75% -95.50% -87.12% -95.02% -96.12%  -97.53%
EREHAAE AR 5 1,277 21 126 -44 43 EBIT 41 £ 4% & 42 4 -13.3 -1.5 -1.6 0.2 0.5 0.8
RS RT 69 1,271 -59 274 58 88 KRR 15.06%  4.09% 6.76% 7.67% 8.31% 9.11%
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TS 0 2 2 6 7 o, 2R AR ERLTE s, AT YR TE
i 0 0 0 0 0 BB,
BF 0 0 0 0 0 RPN 5 PR FEBT R
G n 0 1.67 1.67 171 174 1.00 =% A; 1.01~2.0=38# ; 2.01~3.0=% 1%
KR MRS 3.01~4.0=8 ¥
¥ HES LA

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

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR LR LA

FEN: AR 6-12 4 A A Liakw@E A& 20%2A L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
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So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
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EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.
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