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KHZF AL FTFATLHME
T BB (ART) ONTEZN, ALY XD,
SLWAL AR(E 7K 403.20 A A 2008 2009  2010E  2011E 2012
&TAEL(E 77 L) 4,205.38 AR (L) 0.223 0.292 0.366 0.450 0.560
R I R & RAK (L) 16.27/18.78  HRFF = (L) 2.17 2.47 2.70 3.02 3.45
IR 300 #54 3374.68 HMRLZBHINEK(T) 0.73 0.66 0.51 0.62 0.72
EiEdg 4K 298353 WA (1) 32.24 49.98 28.51 23.19 18.62
AT L ARAC T B 5 () 55.96 81.18 81.18 81.18 81.18
)38 K & (%) 88.45%  31.18%  25.26%  22.93%  24.55%
N GE) WASGH (HTiT) AR KA E(%) 10.25%  11.85%  13.54% 14.89%  16.23%
250  EJRA(E 7 R) 403.20 403.20 403.20 403.20 403.20
1678 4 s00 R AR, BEERHALA
14.78 oG o1 150 Jb gk 3P
12.78 100 m JLEAE 2010 F 1-9 A FAE LKA 13 1, FigK 19.8%, #4]iF
10.78 50 1.02 2 LR 3g % 15.5%, EPS % 0.25 7T, £+ 3FZ % %% EPS 0.09
678 0 L, ARARFFET .
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1 (ke FAEX E MR FRMMAY B OGARETAA S, ZFE) S LFQRMBBANL, HHF
2010.8.26 BV AR 3 FEIRNFTAL0IE A 4 FEENGE Bk, 55
2 (L AT, K RNARAA BEAR AL 5649 R 22 BT A5 A 2 AT 3]t — T a9 AR, o
#Y , 2010.8.6 B AREREGFLSH R TN T, RAEEFHE SFEFFNGHET
T HEZRAERSA NG, BRI IAH 6 K 4S 5, MAENE 4S JE
WS HMALRF, Z2EHEEFTN, AFERS LR A FKPFH K
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SINOLINK SECURITIES Jbe stk gk B
BRL: FbCAAEDNF R RN
B A 291.01 386.09 408.69 353.57 361.64 416.90 522.21 27.78% 25.26%
B R A 258.07 348.33 386.20 322.66 327.59 373.04 483.02 25.07% 29.48%
Rk 202.11 288.31 309.02 264.92 269.19 311.62 403.00 30.41% 29.33%
2 b HA B A 8.61 9.33 8.58 11.06 7.22 9.34 10.58 23.39% 13.31%
A 9.46 10.56 11.23 18.67 15.78 18.40 29.59 163.38% 60.80%
& 28.76 25.93 32.58 36.08 31.15 26.13 35.55 9.11% 36.05%
W4 5 11.12 7.86 9.72 2.42 4.18 471 5.01 -48.45% 6.40%
e E ML £ (1.99) 6.33 15.06 (10.50) 0.07 2.85 -0.71 -104.74%  -125.11%
BR A E 0.22 1.31 0.72 0.00 0.00 0.45 0.00
2 W £ 8 33.16 39.07 23.21 30.91 34.05 44.84 39.19 68.81% -12.59%
RIS 2.10 1.69 10.76 3.40 0.95 0.14 0.98 -90.86%  591.09%
ER W 0.01 0.01 0.38 0.26 0.31 (0.14) 0.04 -89.58% = -127.83%
| % B 35.25 40.74 33.60 34.06 34.69 45.12 40.13 19.46% -11.05%
B 425 2.76 6.97 4.41 3.68 3.76 5.90 6.36 44.25% 7.85%
% Fi 35 32.49 33.77 29.19 30.38 30.93 39.22 33.77 15.71% -13.89%
VR AR A 0.17 2.33 5.06 0.49 4.15 1.34 -3.10 -161.22% = -331.03%
V2 B F RN E) A Ak A 32.32 31.44 24.13 29.89 26.78 37.88 36.87 52.80% -2.67%
B H (L) 0.08 0.08 0.06 0.07 0.07 0.09 0.09 52.40% 1.60%
EX kS 30.55% 25.32% 24.39% 25.07% 25.56% 25.25% 22.83% -1.56% -2.43%
WERAR 3.25% 2.73% 2.75% 5.28% 4.36% 4.41% 5.67% 2.92% 1.25%
BTHHRAR 9.88% 6.72% 7.97% 10.21% 8.61% 6.27% 6.81% -1.16% 0.54%
W& RAR 3.82% 2.04% 2.38% 0.69% 1.16% 1.13% 0.96% -1.42% -0.17%
HEBE 7.82% 17.12% 13.13% 10.79% 10.84% 13.07% 15.85% 2.72% 2.78%
FEFIFGE S 11.17% 8.75% 7.14% 8.59% 8.55% 9.41% 6.47% -0.67% -2.94%
R B EIERARA
B R2: b ERARFF R GEA M
=212 9N 362.79 497.61 677.10 762.26 778.54 1300.75 2.14% 14.98%
BV A 324.05 420.75 606.40 708.86 700.63 1183.65 -1.16% 15.54%
ENLSA 228.27 305.29 490.42 573.94 580.80 983.81 1.20% 18.43%
ENVBLS SN 15.74 17.77 17.94 19.64 16.56 27.14 -15.68% 7.72%
A2 13.24 15.86 20.02 29.91 34.19 63.78 14.30% 70.74%
R 46.13 54.95 54.69 68.66 57.28 92.83 -16.58% 4.74%
g il 20.59 21.24 18.98 12.15 8.89 13.90 -26.82% -53.16%
ARG AEETEN 0.08 5.63 4.34 4.56 2.91 2.20 -36.11% -32.90%
REFs 4.80 0.61 1.53 0.72 0.45 0.45 -37.29% -70.30%
BRI 4354 77.47 72.23 54.13 78.89 118.08 45.74% 9.22%
ENZNoN 0.94 3.09 379 14.16 1.09 2.08 92.28% 71.15%
EA VAT 1.46 0.41 0.02 0.63 0.17 0.21 -73.52% 593.24%
FIE A 43.02 80.14 75.99 67.66 79.81 119.95 17.97% 5.03%
JTat 14.92 11.55 9.73 8.09 9.66 16.02 19.44% -0.74%
e 28.10 68.60 66.26 59.57 70.15 103.93 17.77% 5.88%
KBRS 1.96 4.95 2.50 5.55 5.49 2.40 0.97% 119.49%
1B T8 B B & v R e 26.13 63.65 63.76 54.02 64.66 101.53 19.69% 1.42%
RS GT) 0.07 0.16 0.16 0.13 0.16 0.25 21.21% 1.27%
EES 37.08% 38.65% 27.57% 24.71% 25.40% 24.37% 0.69% 2.17%
HERHR 3.65% 3.19% 2.96% 3.92% 4.39% 4.90% 0.47% 1.43%
EHRAR 12.72% 11.04% 8.08% 9.01% 7.36% 7.14% -1.65% 0.72%
g g di 5.68% 4.27% 2.80% 1.59% 1.14% 1.07% -0.45% -1.66%
AEHLE 34.68% 14.41% 12.81% 11.95% 12.10% 13.36% 0.15% 0.70%
HFIE % 7.74% 13.79% 9.79% 7.81% 9.01% 7.99% 1.20% 0.77%
KR EAEABIE P
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SINCLINK SECURITIES b eAE B Ak g B
B &Z3: 2010 FURFP IS & LA BABE
2008 2009 2010 Q1 1H2010
BANEA REK JSEHEA BRI RREK SERK SRR REK A BERR R
W, 47, 19.0% 395,272 77.9% 15.0% 103,443 79.4% 20.0% 251,960 80.5% 15.0%
& 7.0% 65,979 13.0% 9.0% 14,017 10.8% 27.0% 33,806 10.8% 22.0%
R 3.0% 12,674 2.5% 3.0% 3,172 2.4% 19.0% 7,089 2.3% 21.0%
BN 23.0% 10,393 2.0% 6.0% 2,864 2.2% 38.0% 6,512 2.1% 35.0%
P -4.0% 23,201 4.6% 9.0% 6,798 5.2% 27.0% 13,675 4.4% 23.0%
A1t 15.0% 507,518 100.0% 13.5% 130,294 100.0% 22.0% 313,042 100.0% 17.0%
KR EAEAFR T
BRA: B2\i] BT HH5 4
A7 {6 Q1 2010 Q2 2010 Q3 2010
BT ENRN 47.22 68.10 85.77
IR B 2R (%) 44.24% 25.94%
RELSE] VA 20.87 26.76 36.87
PR LRI (%) 28.25% 37.76%
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SINOLINK SECURITIES Jbe stk gk B
BR: ZRIRE B IEE
HBBEE ARFEFA) REfhE (ARTEFAL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX-2F 3 IN 1,948 860 1,439 1,843 2,147 2,484 ik 440 444 477 566 702 880
H ¥ & 55.8% 67.3% 28.0% 16.5% 15.7% R R 147 146 142 195 227 263
EELSRA -1,870 534 1,064 -1,373 -1,582 -1,804 s 39 31 76 75 87 99
% £ £ KA 96.0% 62.0% 73.9% 745% 73.7% 72.7% HAmh x>~ 19 12 50 71 81 92
2.4 78 327 375 470 565 679 ik 646 633 745 907 1,097 1,334
% £ £ KA 4.0% 38.0% 26.1% 25.5% 26.3%  27.3% % .& 7t/ 20.2%  31.6% 45.1% 50.5% 55.5%  60.5%
B Ak FL A B A -69 -34 -38 -46 54 62 RS EiE 79 73 52 73 92 112
%o £ £ A 35%  3.9% 2.6% 2.5% 2.5% 2.5% B & %= 2,435 687 308 303 295 287
Bk % Al -14 29 -50 92 -118 -149 % & 7~ 76.3%  34.3% 18.7% 16.9% 14.9%  13.0%
Yo #5 £ AN 0.7%  3.4%  3.5% 5.0% 5.5% 6.0% K 29 605 541 511 490 470
& 22 3% R 223 -101 -123 -138 -161 -186 R~ 2,546 1,369 906 889 879 871
% £ £ KA 11.5% 11.7%  8.6% 7.5% 7.5% 7.5% % &~ 79.8%  68.4% 54.9% 49.5% 44.5%  39.5%
BAHLATA)E (EBIT) 228 163 164 194 232 282 * = dit 3,192 2001 1651 1,796 1,976 2,205
% £ £ A na 19.0% 11.4% 10.5% 10.8% 11.3% 42 15K 646 473 91 30 25 20
W 4% A -117 -42 -31 -16 -13 -13 FLAF 3R 499 272 225 258 300 345
% £ KA 6.0%  4.9% 22%  0.8%  0.6%  0.5% A iR 83 18 1 66 68 70
K RAE K -4 6 9 3 6 5 iR 1,227 763 317 354 393 435
AT Sl 0 0 0 0 0 0 RS Rl 1,164 4 1 6 11 16
FFM 6 5 2 1 1 1 HAuk 5 1 320 270 270 270 270
% 72 77 A 8.2%  4.4% 16%  06%  05%  0.4% R 4k 2,391 1,088 589 631 674 722
EXR b -344 121 126 176 214 265 R AR 787 876 994 1,089 1,218 1,392
Bk AY 1 F na 141%  8.8% 9.5% 10.0%  10.7% VHIEFAR R 15 37 68 76 84 92
S TN E 411 2 17 2 2 2 Atk ARSASH 3192 2,001 1651 1,796 1,976 2,205
HLAT A1 67 123 144 178 216 267
F 1 E 3.5% 14.3%  10.0% 9.6% 10.1%  10.8% o B A
P At -18 26 -18 22 27 -33 2007 2008 2009 2010E 2011E 2012E
Vi 27.0% 21.5% 12.4% 12.5% 12.5% 12.5% E N g T
A8 49 97 126 156 189 234 & 0.118 0.223 0.292 0.366 0.450  0.560
DR 381k 2 7 8 8 8 8 E TN 1.951 2173 2465 2701  3.021  3.451
V3 B T B3] 44 48 90 118 148 181 226 BRZENAER 1.027 0731 0661 0507 0.620 0.725
A5 24% 10.4%  82%  80%  8.4% 9.1% N A) 0.000 0.000 0.000 0130 0.130  0.130
o/ E
AEAER (ARFEFZL) HERFRAEE 6.06%  10.25% 11.85% 13.54% 14.89% 16.23%
2007 2008 2009 2010E 2011E 2012E BRI HE 1.49%  4.49%  7.14% 8.22%  9.18% 10.24%
A 49 97 126 156 189 234 BN U - 6.38%  9.21% 12.46% 14.10% 15.17% 16.23%
VLTI T 0 0 0 0 0 0 2T
FERA F 324 200 191 57 60 58 B W LRI K FE 22.34% -55.82% 67.29% 28.03% 16.49% 15.69%
E2TNE 114 35 25 18 12 12 EBIT3 ¥ % 58.38% -171.51%  0.61% 17.94% 19.87% 21.46%
BiE AT 73 37 75 27 -10 12 ) B R B N/A 88.45% 31.18% 25.26% 22.93% 24.55%
BZEEHALER 414 295 266 205 250 292 BRI R R 3.27% -37.31% -17.52%  8.80% 10.05% 11.58%
FAF £ -209 -209 -65 22 -28 -28 FEEEED
HHF -14 37 1 21 20 -20 ST 16.3 43.5 24.8 30.0 30.0 30.0
HA 14 -43 -20 1 1 1 A% B R A 8.1 24.0 18.3 20.0 20.0 20.0
BEEDHANERA -209 -288 -85 -42 -47 -47 JL A 2 B B R S 15.4 49.5 7.4 10.0 10.0 10.0
WA 0 4 5 0 0 0 B 0 R A R % 456.3 291.3 78.1 58.6 48.2 39.7
li3:® Sy -74 -8 -129 -56 0 0 2 ]
H Al -70 29 24 -18 67 -67 AR/ AR 170.88%  3.64% -36.26% -45.48% -51.15% -56.88%
EREHAEHA -145 33 -149 74 67 67 EBIT #) 8.4 F 42 4% -1.9 3.9 5.3 12.4 18.3 22.4
AEERE 60 27 33 89 136 178 KRR 74.90%  54.34% 35.67% 35.13% 34.13% 32.74%
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SINOLINK SECURITIES

b ek g ST

25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
7% E 0 1 3 7 10
FEN 0 0 1 7 8
B 0 0 0 0 0
i 0 0 0 0 0
= 0 0 0 0 0
W 0 1.00 1.20 1.42 1.43
kR #rARE
S X 1757 B AR ANAR T
B # A H B A=
1 2010-08-06 EN 10.86 N/A
2 2010-08-26 EN 10.52 13.50~14.85
Rk BAEAFIRAT
KIS AR R HLA:

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\77 /7%?_257\’ y] “%ﬁn /7%?_357\’ y] “;):_&‘%77 /7%9_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3% %£; 1.01~2.0=F A ; 2.01~-3.0=#H%
3.01~4.0=# % ; 4.01~5.0=32#

AR M (o) P SR S B ﬁkiio
15.65 160
13.65 140

120
11.65 100
80
9.65 60
7.65 | 40
20
5.65 0

091224
100324

081021
090113
090413
090707
090925
100621
100909

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

AL B R F B

AT EER, Bl iTLATA THEESE,

SR PSP P EES ST S8 ST

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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SINOLINK SECURITIES b e Ak 45 5 0

457 500

AGREmA )T CEIERFENA RN (TR “BRER" ) TR, REFLAPBIER, AREGEMT
AT 7 KAEAETH K9P N LM REA S, AR RS ET AN, SOAETRITA 3] L
B Fpe gy XAEM . S @RI A FIL, FERAEAN “BRESRNARNS" , EAFARE AT
FEATA B R 6 M Aot 7

AR 6 7 AT B 2IE A BN TR A TS 69T TR R KRR TAT, 2B S HE A B AF AT 2K
L AZ B 0 A e Ao A TARAEATARAE, 5 T2 5 A= A 09— AE, B AHEA TR TR, BARE
BF0R I TR ) RBRARAE AR T KA B 4G FIBE, AR RSB dG LT, T RER AR R A

B PG H R E AR AT R RIS B A A R, @ R ALRIRE HAE R E A —
F o AR T AR A RAALA HE R FAE A R TAT 09 8F R ET AN B . B AR RA RBATH)
AR T bR F PTHR 09IE R B S A A . BRIEAEINE P A EARE Y ETE LN T 6 L4
TR, AR (ERSR) FWRLEFTME . BEAT . BEFOELERTRAETNATMAILT . FE. 29t
BAG ) RARM I, B RIEATHIRE F 49 W 5t AR DU T2 1R

FRAAFNELT, BEIER ) RIRAM T RHA A b 3 A6y 8) BT RATHIES AT 5, FT >
N3] JE AR RBERF IR S AT 2 ARG, B 2 TE SR R IR A AT A8 AR AT KA AT S 2AZ A K
T b 61 8. TR RE L.

RARAE B B M R 49 TR LA T ik, SRS T HAILE I ARA R SHEA N 33, Bt
ATR AR B A B AARAE f R A B 2 E 0 B P

L& El%-3 I
w35 (8621)-61038311 w,3%: (8610)-66215599-8832 w,3%: (86755)-82805115
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: 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
EFRKXE 7 # BHKTHB ELE 2P IHRH 4 KB 2805 %
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