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B &8: EBNLFHKGGHKLKEF
C 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8
betid 3 65 65 65 65 65 65 65 65 65 65 65 65 65 65 65 65 65 65 65
R 100 110 120 130 140 150 160 170 180 190 200 210 220 230 240 250 260 270 280
AR TR 680 748 816 884 952 1020 1088 1156 1224 1292 1360 1428 1496 1564 1632 1700 1768 1836 1904}
ke 3 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25
TRARA 931 1016 1101 1186 1271 1356 1441 1526 1611 1696 1781 1866 1951 2036 2121 2206 2291 2376 2461
HoAll 550 551 552 553 554 555 556 557 558 559 560 561 562 563 564 565 566 567 568
Jl%#ﬁ;%:m; 1481 1567 1653 1739 1825 1911 1997 2083 2169 2255 2341 2427 2513 2599 2685 2771 2857 2943 3029
iy &8 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1]
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K 1 FEAIAE. B E LA E Tk
B Ri%x2: kL
B&9: LR TKE
2010E  2011E  2012E 2010E  2011E  2012E
EHFres, L) 1496 1538 1624 KEewmm A 1395 1407 1394
pex3 HE (Fok) 32 40 50 HHEMAE 660 700 740
ERIES 6.70%  852%  14.18%
EH (L) 1154 1368 1453
A HE (Zok) 35 44 55
ERIES 13.33% 19.56%  24.29%
EH, T 950 1000 1100
A Mg (&, Zve) 18 23 27
ERES 54.74% 55.00% 56.36%
A BN (B 7 U) 1053 1444 1904
& LA (B H ) 180 296 476
LR E 17.04% 20.50%  24.98%
R B A EABAT
m X3 Hi
B&10: Afbsg—L508%
I H 2009 2010E 2011E 2012E
Bl 2R A AN 3.58% 3.70% 3.50% 3.50%
BB A B IRN 4.38% 4.40% 4.30% 4.30%
AR PR 5 4 %5 914.37 50.00 50.00 50.00
Br 78 f 2% -0.49% 18.00% 20.00% 25.00%
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BELL: #EFNE
IR B 2009 2010E 2011E 2012E
Hr E 4R
SRR CSB/ID 3,280.21  3,930.00 3,980.00 3,980.00
WEFE (VoY) -26.26% 19.81% 1.27% 0.00%
EROE (D 927.69 930.00°  1,200.00 1,300.00
B YOy 11.77% 0.25% 29.03% 8.33%
RN CEJTI0) 3,043.02 3,654.90 4,776.00 5,174.00
BEFE (VoY) -17.58% 20.11% 30.67% 8.33%
EEViIE=S 13.83% 15.00% 16.00% 15.71%
WA CEHJTIT) 2,622.17 3,106.67 4,011.84 4,361.16
B CYOY) -14.52% 18.48% 29.14% 8.71%
EBA CHITIO 420.85 548.24 764.16 812.84
BEFE (VoY) -32.59% 30.27% 39.39% 6.37%
RV B A L 52.22% 49.14% 43.94% 40.67%
o Y S5 A L 48.87% 50.21% 40.52% 35.13%
AN o/ 5,030.05 4,950.00 5,050.00 5,000.00
BIEF (YOYD -19.90% -1.59% 2.02% -0.99%
EHGE T 362.40 490.00 500.00 600.00"
HIEF (YOYD 51.00% 35.21% 2.04% 20.00%
AN CHJTI0) 1,822.89 2,425.50 2,525.00 3,000.00
M2 (YOY) 20.95% 33.06% 4.10% 18.81%
EF% 9.70% 11.00% 13.00% 13.00%
A CHIJTI0) 1,646.07 2,158.70 2,196.75 2,610.00
BEFE (VoY) 28.35% 31.14% 1.76% 18.81%
FBF CEHITIW 176.82 266.81 328.25 390.00
M2 (YOY) -21.31% 50.89% 23.03% 18.81%
o RV B A b 31.28% 32.61% 23.23% 23.58%
o BNV 25 A L 20.53% 24.44% 17.40% 16.85%
BN CEJTI0 646.24 1,053.00 1,443.00 1,904.00
HIEF (YOYD 33.55% 62.94% 37.04% 31.95%
EEViIE 23.36% 17.04% 20.50% 24.98%
A CH T 495.28 873.57 1,147.19 1,428.38
M2 YOy 39.20% 76.38% 31.32% 24.51%
BA] CHITIT 150.96 179.43 295.82 475.62
HIEF (YOYD 17.86% 18.86% 64.86% 60.78%
RV B L T 11.09% 14.16% 13.28% 14.97%
o BV S5 i L R 17.53% 16.43% 15.68% 20.55%
IS o/ 5,200.00 5,200.00
HIEF (YOYD #DIV/O! 0.00%
e (T 350.00 450.00
B YOy #DIV/O! 28.57%
RN CEHJTI0) 1,820.00 2,340.00
HIEF (YOYD #DIV/O! 28.57%
ESVilES 22.00% 23.00%
A CH T 1,419.60 1,801.80
HIEF (YOYD #DIV/O! 26.92%
EBA CHITIO 400.40 538.20
HIEF (YOY) #DIV/O! 34.42%
oy A4 5 0 L T 16.74% 18.39%
o Y S5 A L 21.23% 23.26%
KN CEH TG 297.23 290.00 290.00 290.00
B C(YOYD -0.82% -2.43% 0.00% 0.00%
ESVIES 37.13% 33.00% 33.00% 33.00%
WA CHIJTI0) 186.87 194.30 194.30 194.30
BEFE (VoY) 24.48% 3.98% 0.00% 0.00%
EBF CH IO 110.36 95.70 95.70 95.70
B CYOY) -26.22% -13.28% 0.00% 0.00%
o R R L T 5.10% 3.90% 2.67% 2.28%
o BV S A L R 12.82% 8.77% 5.07% 4.14%
HEBKA (ARG 5827.55 7438.40 10869.00 12723.00
HE BB (CAFIB) 4966.47 6346.58 8983.03  10409.00
EH (FAHIT 861.08 1091.82 1885.98 2314.00
SP34) FB R FH 14.78% 14.68% 17.35% 18.19%
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W R: = RRK TR 5%

HBE (AKRFPEFAL) RERFE (ARTEIA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- P 5 SN 6,032 6,006 5828 7,438 10,869 12,723 ® T RA 898 798 1,451 900 967 1,300
Wk 0.4% -3.0% 27.6% 46.1% 17.1% FN R 1,157 1,094 1,330 1,768 2,355 2,757
EX-Z TS ¥ 4,781  -4,875 -4,966 -6,347  -8,983 -10,409 B 586 1,099 665 956 1,354 1,568
% £ £ A 79.3% 81.2% 852% 85.3% 82.6% 81.8% HAp AT 152 80 260 256 92 106
ET 1,251 1,131 861 1,092 1,886 2,314 ik 2,793 3,071 3,706 3,880 4,768 5,732
% £ £ KA 20.7% 18.8% 14.8% 14.7% 17.4% 18.2% % & 7~ 30.5%  31.3% 28.8% 24.8% 28.8%  34.4%
B b A B 31 24 21 -26 -38 -45 KB K 176 136 127 128 127 127
% £4 £ A 05%  0.4%  04%  04%  0.4%  0.4% B & %~ 6,102 6,318 8469 11,085 11,113 10,282
Bk % A 212 -195 208 -275 -380 -445 % & 7~ 66.6%  64.3% 65.8% 70.9% 67.2% 61.7%
Y #5 L N 35% 33%  3.6% 3.7%  35%  3.5% bR s 70 267 550 540 532 524
& 22 3% ) -166 261 255 327 -467 547 R T~ 6,375 6,752 9,165 11,755 11,774 10,936
% £ £ A 2.8% 4.3% 4.4% 4.4% 4.3% 4.3% % &~ 69.5% 68.7% 71.2% 752% 71.2%  65.6%
BAHLAT A (EBIT) 842 651 377 463 1,000 1,277 *F Bt 9,168 9,822 12,870 15635 16,542 16,668
Y #5 £ AN 14.0% 10.8%  6.5%  6.2%  9.2%  10.0% K2 Mgk 1,962 2,925 3,908 6327 6,004 5,028
W 4% A -181 239 -195 253 -453 -406 JILA 2R 1,328 1,458 1,500 1,627 2,311 2,681
Yo £5 £ A 3.0%  40%  33%  3.4%  42%  3.2% HAe RS R 141 7 91 138 199 231
F AR K 5 -43 2 0 0 0 KRR 3,431 4391 5499 8092 8514 7,941
AR T T A 0 0 0 0 0 0 K 1,730 1,268 975 975 975 975
FHMH -6 -43 -12 6 10 10 H bR 5 AR 219 148 47 0 0 0
% #5FF)E na na na 2.3% 1.6% 1.1% Fitk 5,380 5806 6520 9,067 9,488 8,915
2 Ak A3 660 326 173 216 557 881 EE R ARS 3,527 3,741 6,033 6,249 6,733 7,428
Bk A F 10.9%  54%  3.0% 29% 51%  6.9% VHIEFAR A 261 276 317 319 321 324
B IMK R 19 51 914 50 50 50 ffkBAARES} 9168 9822 12870 15635 16,542 16,668
HLAT A 679 377 1,087 266 607 931
F i E 11.3%  6.3% 18.7%  3.6% 56%  7.3% o R A
P ARAL -167 2 5 -48 121 233 2007 2008 2009 2010E 2011E 2012E
PR R 246%  -0.4%  -0.5% 18.0% 20.0%  25.0% B MBI AR
A1) 512 378 1,092 218 485 698 B ROk 0.905 0.665 1.688  0.334 0745  1.071
S HME AR 16 14 3 2 2 3 B 6.429 6.818 9.301  9.634 10.380 11.451
V3B T 8] 845 496 365 1,095 216 483 695 R ZBNEHR 1.835 1122 1537 1.059 2778  3.050
e 82%  6.1% 188%  2.9%  44%  55% PR A) 0.344 0.250 0.280  0.000  0.000  0.000
SEES
AEAER (ARFEFA) RN E 14.07%  9.75% 18.15%  3.46%  7.18%  9.36%
2007 2008 2009 2010E 2011E 2012E BRI HE 5.41%  3.71% 851% 1.38% 2.92% 4.17%
A5 512 378 1,092 218 485 698 BT AN B F 8.28% 7.84% 3.37% 2.74% 5.70%  6.96%
DX -3 &% 0 0 0 0 0 0 WxE
EIA T 589 635 595 794 980 1,139 FB LSRR E 61.30%  -0.43% -2.98% 27.64% 46.12% 17.06%
ERTIHE 204 123 729 221 413 370 EBIT3 % % 46.18% -22.74% -42.05% 22.84% 115.89% 27.69%
BIE KA T -298 521 38 -546 -76 228 AV R 24.45% -26.53% 200.26% -80.23% 123.36% 43.73%
ZBEHNLER 1,007 616 997 687 1,802 1,978 BRI E 15.83%  7.14% 31.03% 21.48% 5.80%  0.76%
AT -245 -954  -1,495  -3,351 -949 -250 RESEGS
HF 94 -4 3 -1 0 0 LM B R B R S 34.8 48.2 59.4 67.0 63.0 63.0
) -162 53 543 6 10 10 B R B R s 44.4 63.1 64.8 55.0 55.0 55.0
BEZEDINEHR -501 -905 956  -3,346 -939 -240 FLAT IR 2B 45 R 5k 62.3 59.3 69.3 67.0 67.0 67.0
PEARFEHE 40 24 1,280 0 0 0 B 7 R R % 362.9 3327  459.2 3654 3685 2853
RBEHK 49 501 579 2,390 -323 975 e ]
HA -346 -409 -266 281 -473 -430 AR ARG 73.76%  84.52% 54.04% 97.46% 85.22% 60.67%
EREHAELHA -257 116 435 2,108 796 -1,405 EBIT A &4k 4244 4.7 2.7 1.9 1.8 2.2 31
AERRE 249 -173 476 551 67 333 KEEE 58.68% 59.11% 50.66% 57.99% 57.36% 53.49%
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45 PAIR A LI RN T ARG R AL E DA
8% —EH —Ah —AKW ZAA ~AR T35 P A RIS RTINS BE” FLy, A
P 0 0 1 1 1 CENTAF20, h KRR F30, h AR 4
EA 0 0 0 0 0 o A C“ERET 350, ZEFHI AR RLTS,
BA 0 0 3 3 4 (SRR B & S TR
RFF 0 0 0 0 0 RAF 5 P B EDTR:
% 0 0 0 0 0 1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=HA
jaxis 0 0 250 250 254 3.01~4.0=4# ; 4.01~5.0=3% #
KR FAfAKEE
J5 5 AR AR ) BT () I S S A WA
B FA TH BAR 16.06 700
1 2009-04-20  FEA 10.88 N/A 14.06 600
2 2009-07-28  FEA 13.65 N/A 1206 500
3 20100324 A 15.36 N/A ' 400
R AR A 5T 10.06 | 300
200
8.06 “00
6.06 0

081020
090112
090410
090706
090924
091223
100323
100618
100908

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

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

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.
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457 500

AIRE AT B AERAEMATRNE” (A TRAR “BAIER” ) Fif, REFLEBEIZR, KRE AT
R I TAFVMMEAT 77 RAEAEATH X a9 N . LR A Hloe, RBARSELIETHAA, SAEFTIZATAR N E] B
A Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE T
AEAT AT R 7 64 M) AAS 2.

AR 4 7 A KT B AR AR A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 5 R AR RA I 33X
AT G EH A T RARAEATRIE, Tl Tz P A —ie, B AHEARE hEfTieik, EARRE P
T B TR RBRIRE MR AT R A BT e H BT, ETAEF LB ILT, TR A%,

RPN LEERESIEAGETRY MAREZIMEGF)ZF R, R EIRIRE A EBE T EFGE—FR
F. RIRE TR AEAE A RARALA B E R FAE AR E AL T AT 0 F RGBT AAE i 3F. BAEA KA RBRATH)
AR T L3RS P AT 45 69 E A S04 4. BAEAENE P N JEAREGEMERLRENLTHE LS
TR, AR (BH %2 B2 5 mE, RERY . REFOE LRI EALENLL IR, HE. 23t
RALS 0 RARAE I, B A EA T RARE T 49 1 Bt SR 4434 E DUl 4R dadk,

FEEEAFWOE LT, BAIEAN XBEIMTRAFA RE P B ag 5] BT ZATOEA ST RHATR S, T 680
XN E) I RAE R IR S A RRIR 5. B AR AR K BEAM AN ATT 8818 RIRE AT & A 28] & 248 A 3R
THRLTIZE. FEAHRERL.

AIRE B2 B 54 R RRRA . LB ESW 7 ik, HAREFT RO EF TR ERSIEAY 5y, Bk
AT R A B KRS s A B A HEA B F .

L& El%-3 EI|

w35 (8621)-61038311 w,3%: (8610)-66215599-8832 w,3%: (86755)-82805115

A (8621)-61038200 4 A (8610)-61038200 t£ A (86755)-61038200

B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn

BR%: 200011 BR%: 100032 HR%: 518000

Honk: bk AT 5 @) 3% 1088 5K AT ik ¥ EALR SRR A ek 27 5 Hoik: FERYAEE R 4B 3037 5
EIRKE 7 # BETHBELE 2P IHRH 4 KB 2805 %
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