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zhangbin@gjzg.com.cn

2000 6 11 63 4,067,524.00
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
468 938 1,002 1,305 1,557 1,862 289 196 953 1,004 1,057 1,159
100.2%  16.4%  19.5% 19.3%  19.6% 86 140 137 164 196 235
249 -481 534 633 754 -899 110 294 301 347 413 492
% 53.29% 51.3% 48.9% 48.5% 48.4%  48.2% 107 49 79 91 107 128
219 457 558 672 804 964 590 679 1,470 1,607 1,773 2,013
% 46.8% 48.7% 51.1% 51.5% 51.6% 51.8% % 76.0%  55.3% 73.9% 73.3% 715%  71.0%
-4 7 11 13 -16 -19 35 121 156 206 306 406
% 0.9%  07%  1.0%  1.0%  1.0%  1.0% 147 353 284 324 338 347
72 -169 -193 226 269 322 % 18.9%  28.8% 14.3% 14.8% 13.6%  12.3%
% 15.4% 18.0% 17.7% 17.3% 17.3% 17.3% 3 68 71 53 61 67
-39 -107 -130 -155 -185 222 187 548 521 585 706 822
% 8.3% 11.4% 11.9% 11.9% 11.9% 11.9% % 24.0%  44.7% 26.1% 26.7%  28.5%  29.0%
EBIT 104 174 224 277 333 401 777 1227 1,991 2,192 2,480 _ 2,836
% 22.3% 18.6% 20.5% 21.3% 21.4% 21.6% 70 165 95 0 0 0
1 -8 6 1 3 5 149 317 229 284 338 404
% 0.2%  0.8%  06% -0.1% -0.2% -0.3% 21 69 58 141 160 194
3 1 7 0 0 0 240 552 382 424 498 598
0 0 0 0 0 0 0 0 0 0 0 1
2 0 0 0 0 0 0 13 13 0 0 0
% 22% 0.0% 00% 0.0% 00%  0.0% 240 564 395 424 498 599
104 167 211 278 337 407 537 663 1,506 1,767 1,982 2,237
222% 17.8% 19.4% 21.3% 21.6% 21.8% 0 0 0 0 0 0
3 1 10 10 10 10 777 1,227 1,991 2,192 2,480 2,836

101 166 221 288 347 417

21.6% 17.7%  20.2%  22.1%  22.3%  22.4%
-18 -43 -36 -48 57 69 2007 2008 2009 2010E  2011E  2012E

17.9% 25.8% 16.3% 16.5% 16.5%  16.5%
83 123 185 241 290 348 0.864 0640 0.630 0.820 0.98  1.185
0 0 0 0 0 0 5596  3.453 5510 6101 6.841  7.722
83 123 185 241 290 348 0.744  0.896 0.607 0.857 0.939 1.126
17.7% 13.1% 16.9% 18.5% 18.6% 18.7% 0.100  0.200 0.000 0240 0.260  0.320
15.44%  18.54% 11.59% 13.63% 14.61% 15.56%
2007 2008 2009 2010E  2011E  2012E 10.68%  10.01%  9.29% 10.99% 11.68% 12.27%
83 123 185 241 290 348 14.11%  15.36% 11.02% 13.11% 14.05% 14.97%

0 0 0 0 0 0
10 34 57 33 39 44 35.82% 100.22% 16.41% 19.53% 19.32% 19.59%
3 3 2 -10 -10 -10 EBIT 93.99%  66.86% 28.86% 23.70% 20.16% 20.37%
-19 7 67 17 -46 56 96.70%  48.20% 50.51% 30.19% 20.25% 20.17%
71 173 177 248 272 326 160.48%  58.01% 62.21% 10.09% 13.14% 14.35%

-160 -105 32 -47 50 -50
-41 -175 -48 51 -100 -100 61.5 46.8 40.8 40.0 40.0 40.0
0 -3 4 0 0 0 160.7 2227 2057  200.0 200.0  200.0
201 -283 77 98 -150 -150 114.2 84.4 64.3 65.0 65.0 65.0
295 0 786 0 0 0 107.1 133.6 94.8 84.7 74.3 63.9

40 10 70 96 0 1
22 -18 -45 3 70 75 / -40.68%  -4.71% -53.81% -56.83% -53.33% -51.75%
313 -8 670 99 70 74 EBIT 132.7 22.8 352 2927 977  -734
183 -119 770 51 52 102 30.83% 45.99% 19.83% 19.36% 20.09% 21.11%
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(8621)-61038311
(8621)-61038200
researchsh@gjzg.com.cn
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researchbj@gjzg.com.cn
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