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ZERFETY, B ETEKZAFAL;

2N R ARSFH (AR TF)
® A 2008 2009 2010E 2011E 2012E
PeEERBA () 0.847 1.396 0.969 1.562 2.240
A E S S 10.42% 64.74% 66.57% 61.24% 43.37%
TARE (42) 59.33 36.02 51.89 32.18 22.45
AT T RE (42) 38.55 56.57 56.57 56.57 56.57
FRFRAEE 39.35% 42.53% 30.99% 33.32% 32.33%
BRAETF (L) 2.15 3.28 7.26 10.89 16.09
BRETHASE (L) 0.82 1.88 1.42 3.39 4.99
RATHEE (BH ) 75.00 75.00 180.00 180.00 180.00
R d) HIR. EAEAAR AT
2k 3%
B Ak 2010 AT 3 EE ZIE 2.93127, FHIEK 62.01%; LI E
FAa8) A8 1.10 27T, Flrigk 83.52%, EPS 0.613 T, #£+% 3
ZF EPS 0.23 7T, L&A AGATRA.

ZESH

B A EFENGRAHEAHERBREEE, HEFME. XEF mBH
BE, NGB H S KRN, Ik s LT AR, R EEY SRR
PR E, AN PENNFRTERET A, E=ZREH L5445 R
A, FIZAKTF RN %,

m ENRGFRER, IFREERS: TN ENRA L SIRAR
IE RN E 2R REA B ik 96.8%, EA|FEAH KM LA, N
WRRBIZRHESHMAH T B T EdE, B3 F S8 mR MR
FERXEELAEE T L T, TLEEEEIK, KMAA KRS ZHE
BRMPREKE, BB LSS SO, L2, 2¥X 557 %
AT B AT b 643 AT, R B EE T SIS A T &
KRN RREROG I ZFH ),

m REFERMGAET AR KREAEABAE, RERMEHE TS
P LT ERNEER EATRELE: AAEHA LN MU 4%EL, K
RIEAH BT, ABATERERAETZGER, RRADEHKM4T
¥ ERER., N HHPRETFEEZR. EL. ThiEKR. 22 %, 55
RYERKGGOME. . RE. MEMTRGEANS, ARMA
B AT KR B W RAT AR, AT AT B R

B AR

B ORANRMETA 10 b4 E 0.969, 4 11/12 4 1.562/2.240 Tty B AR
M, AAER 3K 66.57%. 61.24%. 43.37%. BER 10 Fa35) %%
FontgdE i m K TAE AR W4T, iE45E A g R8I, FAaAFL
TR, RRMETA ME A, 45E %A &g Rk,

BRI

m B ATt RS e 51X10PE. 32x11PE. 22XPE 4 PE, A% /\3) =4 4
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JTER Rk BT

BRL: #EFA

Bijif H 2008 2009 2010E 2011E 2012E

T A
WEWRN (HJI8) 90.45 116.04 168.26 23556 318.01
R (VoY) N/A 28.29% 45.00% 40.00% 35.00%
FEHZ 96.52% 97.24% 97.34% 96.00% 96.00%
BERA CH A 3.15 3.20 4.48 9.42 12.72
B (Yor) N/A 1.75% 39.75% 110.53% 35.00%
A CHHIO 87.30 " 112.84 " 163.78 " 226.14 " 305.29
HIR 2 (YOY) N/A 29.25% 45.15% 38.07% 35.00%
VR R L 39.19% 37.60% 34.35% 32.61% 32.74%
o7 38 k45 L 40.27% 39.20% 35.42% 33.66% 34.06%
WERAN (HJ0) 129.67 174.05 295.89 443.83 576.98
B ZE (YOY) N/A 34.23% 70.00% 50.00% 30.00%
FEHZ 96.52% 97.24% 97.34% 96.00% 96.00%
WERA (o0 451 4.80 7.87 17.75 23.08
W (Yor) N/A 6.45% 63.84% 125.56% 30.00%
EBHA CHIIO 125.16 ~ 169.25 © 288.01 " 426.07 " 553.90
W (VoY) 39.77% 35.23% 70.17% 47.94% 30.00%
VA R L 56.18% 56.40% 60.40% 61.44% 59.40%
o7 378 b 45 i L 57.74% 58.80% 62.29% 63.42% 61.80%
WERAN (HJ0) 5.14 7.65 11.63 23.26 4465
W (VoY) N/A 48.83% 52.00% 100.00% 92.00%
E=V IR 50.52% 31.00% 52.00% 57.00% 60.00%
BERA CH T 2.54 5.28 5.58 10.00 17.86
B (Yor) N/A 107.55% 5.74% 79.17% 78.60%
EH CH 0 2.60 " 237" 6.05 " 1326 7 26.79
HRFE (YOY) N/A -8.67% 154.97% 119.23% 102.11%
A EVE R L 2.23% 2.48% 2.37% 3.22% 4.60%
EE LSS A E B R 1.20% 0.82% 1.31% 1.97% 2.99%
WERAN (A0 5.55 10.86 14.12 19.77 31.62
W (VoY) N/A 95.68% 30.00% 40.00% 60.00%
E=V IR 31.00% 31.00% 32.35% 32.35% 32.35%
WERA (AT 3.83 7.49 9.55 13.37 21.39
BIR 2 (YOY) N/A 95.68% 27.46% 40.00% 60.00%
FBH CHITI0 5.55 772" 457" 6.39 " 10.23
W (Yor) N/A 39.07% -40.85% 40.00% 60.00%
r SR L E 2.40% 3.52% 2.88% 2.74% 3.26%
b EE LSS A E B 2.56% 2.68% 0.99% 0.95% 1.14%
HERKRAN CAHL 230.81 308.60 489.89 722.41 971.26
HEREA () 14.03 20.78 27.48 50.55 75.05
EH (AAIL) 216.78 287.82 462.41 671.86 896.21
NS IESY 95.58% 96.39% 94.39% 93.00% 92.27%
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JTOER Rk BT

BR2: ZRKETNHE

RER (ARFEAL) KA (ARFEAL)
2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
EX-S1T T N 176 231 309 490 722 9 ik 75 98 157 393 674 1,019
BEE 315% 337% 58.7% 47.5% 344%  FKHA 8 4 6 14 20 27
FELERA -10 -10 11 21 51 75 B 1 1 1 2 3 5
% #E M 57%  44%  37%  56% 7.0%  7.7% b N Vi 8 4 1 13 2 31
1.4) 166 221 297 462 672 8% AHH 92 107 164 42 720 114
% HE A 943% 95.6% 96.3% 94.4% 93.0%  92.3% % & A7~ 536%  50.0% 485% 69.8% 79.4%  85.7%
g L AAE M -3 -4 -6 -8 -12 -17 KPR F 0 0 19 20 19 19
% HE A 18%  17%  18% 17% 17%  17% R 52 80 126 121 115 110
Zh A 9 115 140 196 253 321 % &7~ 30.2%  37.3% 37.3% 201% 127%  8.2%
% #E A 513% 50.0% 45.2% 40.0% 35.0%  33.0% V% Vi 28 2 29 39 50 61
TERA 27 59 74 13 152 -185 FRDRF 80 107 174 183 187 191
% 44 £ A 153% 257% 24.0% 23.0% 21.0% 19.0% % &7/~ 46.4%  50.0% 515% 30.2% 20.6%  14.3%
BACHT A (EBIT) 45 42 78 145 255 374 % &t 172 214 338 605 907 1333
% HEHA 5.9% 181% 253% 29.7% 353% 385%  &HEE 3 13 30 0 0 0
W4% A 0 1 0 4 7 15 B 9 5 7 20 29 39
% 4 £ KA 02% -03% 01% 0.8% -L0% -15%  HAs ik 30 2% 52 21 3 45
VRN TR 0 0 0 0 0 0 AR 41 42 89 40 61 84
MAMMER S A 0 0 0 0 0 0 KR 18 8 0 0 0
B E 0 0 0 0 0 0 Ak fifE 4 3 1 0 0
% A A ) 0.0% na 00% 00% 00% 0.0% itk 62 52 90 40 61 85
2 A 46 43 78 149 262 389 LRBBERE 110 162 246 563 844 1,247
2l A £ 26.1% 18.4% 251% 30.5% 36.3%  40.0% JRE AR A 0 1 1 1 1 1
=R & 19 26 R 32 30 30 AR EREAH 172 214 338 605 907 1333
AATA) 64 69 110 181 292 419
A% 36.7% 298% 35.6% 37.0% 40.4% 43.1% DY
FR At 7 4 4 7 -11 -16 2007 2008 2009 2010E 2011E 2012
B R#F 109% 63% 37% 38% 38% 38%  ARALK
B4 57 64 106 174 281 403 BRIk 0767 0847 1396 0969 1562  2.240
VEBRERE 0 1 1 0 0 0 BIRARFE 163 2153 3283 7261 10.890  16.092
EETEN S 58 64 105 174 281 403 GRAENASA 0825 0821 1880 1421 3392 4985
ks 32.8% 27.5% 339% 356% 38.9% 4L5%  ARpRA 0.000 0000 0000 0000 0.000  0.000
Bk
ArhEL (ARTEAA) BRERAE 52.28% 39.35% 42.53% 30.99% 33.32% 32.33%
2007 2008 2009 2010E 2011E 2012E  EAPKAER 33.39% 20.70% 30.98% 28.85% 31.01%  30.24%
B A7 57 64 106 174 281 403 BATAREF 31.03% 21.46% 27.04% 24.79% 29.01% 28.84%
JRB AR S 0 0 0 0 0 0 HkE
FRALH 5 6 8 8 8 8 B ULHAERE 4381% 3148% 33.71% 58.74% 47.46%  34.45%
FRERA 0 2 33 -30 -30 EBITH % & 389.43%  -8.01% 86.64% 86.29% 75.37% 46.91%
BERALS 7 9 %5 -39 4 5 SRRk % 216.66% 10.42% 64.74% 66.57% 61.24% 43.37%
ZREEDALAR 55 62 141 110 263 386 BR R 4386% 24.13% 57.91% 78.91% 49.98%  47.03%
RAFL 33 240 17 18 17 kESELH
BE 0 0 0 -1 0 0 FLICR B 4 R 4 133 7.3 38 8.0 8.0 8.0
b:27) 0 0 0 0 0 0 VW E TR 34.6 3%9 209 250 250 25.0
BEEDAL AR -33 -24 70 16 18 17 RS R B R % 15.4 541 513 513 513 51.3
BHER 0 10 0 142 0 RRFEREAK 64.6 514 902 525 = 327 221
2 Sy 20 0 10 31 0 A
b1 20 -24 -2 0 0 BRI RARE  49.67% -48.25% -51.22% -69.73% -79.76% -86.31%
EREHALHR 0 -14 120 11 EBITA &4kM/a4 1401  59.9 2065 372 347  -258
ALAAE 23 24 58 237 281 404 KRENEE 36.05% 24.10% 26.73% 6.69% 6.77%  6.36%
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JT OBk kg ST

T 45 FAIH IR IR LR L FE AT

8 # —AR" —AA" Z=ZAA =ZAA AR
7% E 0 1 3 8 14
FEN 0 1 1 6 6
BA 0 0 0 0 0
RAF 0 0 0 0 0
% i 0 0 0 0 0
4 0 1.50 1.33 1.40 1.35
kR #ArAKRE
Ly % He.5 T B A INAR )
B # R H B A7
1 2010-08-16 FON 40.41 75.00~75.00
KR B A ERSFRRPT
KEAF S AR BB

T 3 P A IR TR bk R LA -

TR AERER LS BRE IF1H, B
CENAR24 A “HR” F34, A BRI F4
2, A “Ed7 1350, XETFHITESERLITES,
YA TR T RN L.
KA L T I BT B

1.00 =32 %; 1.01~2.0=F A ;

3.01~4.0=m# ; 4.01~-5.0=3% %

2.01~3.0=#%

AL

AETTO6)
52.18

s SR S 1

47.18
42.18
37.18
32.18

27.18

100511
100804

KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

Pl T B R L BLEA:
AT T BE S, AIoRATLAPIA THKRES, i
FFANE AR, RMAFEARERBADN— 5 E

PEE TS
®FE: BHAR 612/ A A Lk A 20% L

AR 6 - 12 A A R _EikbaE A 10% - 20%;
KK 6-12 M A N EFHMEEAE -10% - 10%);
FEAAK 6-12 /A A FEtaE A 10% - 20%);
FHAK 6 - 12 4NA A Frita i 20%0A L,

FENC
A
BAF:

=i

BFEA T EA B FFRBREE T HFR
WA TAL W — S R4 A A Aa iR,

Sk AW e — R4 A 5 9
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457 500

AIRE AT “E A EA A TRAE” (A TF@aMR “BAiEs” ) i, REFLAPEEMN, RIREGIEFT
R ¥ TAFVMMEAT 77 RAFEAEATH X a9 N . LR A bl de, RBAR S ELIETHAA, SAMEFTIZATLA N E) B
A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
AT AT Ve R 3 0 3 A 2

AARA G 75 A R T B AR AR AR A A A TTAZ 0 A TF TR R 2 B AT FRE, A2 B AR AR E A AR 3K
BT B0 A M Fe TR AR ATARAIE, ATl T2 FA S AW —riE, BAiEA R EfTiafk, EARE P
T B TR RBRIRE MR T R A BT e FI BT, ETAEF LB AL, TR A%,

RPN LEEESIEAGETRY MAREZIMEGF)ZF R, @ REARIREAEEBE T EFGE—FR
F. ORI TR AR AL th 4 R T AE A S AL T AT 0 Bk R EAT A i, B AR AR RIRAT S
AR T LIRS P AT 45 69 E A S04 4. BAEAENE P N JEARE M ERLRENL T HE LS
TR, AR (BH %Z) B2 5 mE, RERY . REFOE LRI EARLENLL TR, HE. 2t
HAG ) RARME I, BAIEATRRIRE T 69 R Fxt R AR EDUGE T3tk

AR GE LT, BAIEAN KIRIM T RAFA RE T 3 A 4) o 8) T AT R AT AT S, FF7T fE2
XN E) E AR R F IR S AR IR G, B AR AR K IRAUM A AT AR ATRE T Z A Z 0] & A5 2
TREPHEE. FETHREIL.

AR B2 B 54 R REEAR . UM AN 7 ik, HAREFT RO EHF TR ERSIEA Y5y, B
AT R B KRS s A B A HEA B F .

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
Hoik: bl AT 5 @) 94 1088 5K AT ik ¥ EALR BRR Ak 27 5 Hoik: FERYAEE R 4B K 3037 5
EFRKE 7 # BHKTHBELE £ IHRH 4 KB 2805 %
-5-
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