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L & J% (002029.S7) FREATL
FER: EN BHIFR W 5 &I
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~— FRR)
¥ HES AR FHTFATLHME
W HIE (AR F) 2N R ARSFH (AR TF)
SRR AR(E 7 K) 282.89 A A 2008 2009  2010E  2011E  2012E
&TAL(E 77 L) 9,199.91  E H KAL) 0.541 0.721 0.966 1.294 1.724
R A R & RAK (L) 35.31/19.32  HRAFF (L) 4.23 4.85 5.62 6.71 8.23
P % 300 F54 3378.66  AM LT HILAIA(L) 0.62 1.06 0.83 1.10 1.34
LN ELE 7023.34 WAE(E) 19.45 32.20 33.65 25.14 18.86
AT AL T B (12) 13.79 27.78 27.78 27.78 27.78
%38 K % (%) 7250%  33.27%  34.06%  33.89%  33.25%
AR O WAGH (Fin) AR TREFE(%) 12.79% 14.86% 17.20% 19.28% 20.94%
344 L _n_ap 250 B JEA(T 7 IR) 282.90 282.90 282.90 282.90 282.90
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m ZREFRAREREK A5 BN RF ST AL LFTAAIAE, ks
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m REHA, AIHAKTARIERL. 10 FN=_FH M EFAEFTHE
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m RANFHAE] 2010-2012 45 E AN B A 22.4 120, 26.7 1204 33.1 12
Uy AAE>A A 2.73 /2. 3.66 /LA 4.88 145, FIgik 5 A A
34.06%. 33.90%#= 33.25%; 4% EPS %-#% 0.966 L. 1.294 A= 1.724
T, BATEM 32.52 7T, xR 10 4 33.6 4% PE, 11 4 254% PE, 4HEA
EBL,

BEL: BFITH

2007 1H08 2008 1H09 2009 2010E 2011E 2012E

FEBA
BB (H 0 194.86  483.82  333.25 869.05 832.38 1,625.3 820.0 1,808.6 2,079.9 2,495.9 3,119.9
Hije# (YOY ) 70.09% 82.68% 159.1% 87.02% 4.14%  11.28% 15.00% 20.00%  25.00%
X ES 37.02% 32.25%  34.59% 35.68% 32.89% 34.24% 37.44%  38.19% 40.00% 40.00%  40.50%
B NA (HIT) 122.73  327.79  217.99 558.99 558.62 1,068.8  513.0 1,117.9 1,247.9 1,497.5 1,856.3
Bz (YOY ) 75.61% 73.02% 163.6% 91.21% -2.94% 4.59% 16.76% 20.00%  23.96%
FH (HJI) 72.13  156.03  115.27 310.07 273.76 ©  556.51 307.02" 69071 " 831.96" 998.35" 1,263.5
iz (YOY ) 60.71% 103.0% 152.7% 79.48% 16.96%  24.11% 49.50% 20.00%  26.56%
P R A L 99.1%  99.1%  99.3% 99.2% 98.5% 98.3% 93.2% 91.0% 92.9% 93.6% 94.3%
b7 B S5 A L 98.5%  98.1%  99.1% 99.9% 99.4% 99.2% 91.0% 90.6% 95.4% 95.9% 96.4%
HekA 0.596026
BB (E I8 1.74 4.41 2.49 7.42 12.37 27.37 59.70 178.61 160.00 170.00  190.00
#ijez (YOY ) 43.5% 68.4% 396.4% 268.7% 382.8%  552.6%  -10.42% 6.25%  11.76%
EVIES 64.46% 70.02%  41.03% 4.59% 13.68% 16.64% 51.07%  39.93% 25.00% 25.00%  25.00%
WA CHI0) 0.62 1.32 1.469 7.08 10.67 22.82 29.2 107.3 120.00 127.50 142.50
iz (YOY ) 195.7% 59.45%  626.62%  222.17%  173.66%  370.23% 11.85% 6.25%  11.76%
EH (HHIL 1.12 3.09 1.02 0.34 " 1.69 7 4557 305 " 713 " 4000" 42507 47.50
Hije# (YOY ) 0.58%  -46.39% 65.56%  1235.5%  1701.9%  1466.1%  -43.92% 6.25%  11.76%
B AL E 0.88%  0.90%  0.74% 0.85% 1.46% 1.66% 6.79% 8.99% 7.14% 6.38% 5.74%
o A 4% L 1.53%  1.94%  0.88% 0.11% 0.61% 0.81% 9.03% 9.36% 4.59% 4.08% 3.62%
HERKEA (o) 196.6 488.2 335.7 876.5 844.7 1652.7 879.7 1987.2 2239.9 2665.9  3309.9
Bz MR (B 595D 123.3 320.1 219.5 566.1 569.3 1091.6 542.2 1225.2 1367.9 1625.0  1998.8
EH (AT 73.25 159.12  116.29 310.41 275.45 561.06 337.51 762.03 871.96  1040.85 1311.04
B SEY RS 37.26% 32.59% 34.64% 35.42% 32.61% 33.95% 38.37%  38.35% 38.93% 39.04%  39.61%
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BEK2: RE#HBE
BRiIEEA (ARFEFA) KR (ARPEFA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2T 3 PN 876 1,653 1,987 2,240 2,666 3,310 ik 709 598 575 528 735 1,010
Nk % 88.6% 20.2% 12.7% 19.0%  24.2% LR 55 165 324 362 431 535
EB LS5 RA 566 -1,092 -1,225 -1,368  -1,625  -1,999 B 304 404 302 427 510 631
% A 64.6% 66.1% 61.7% 61.1% 61.0% 60.4% s K- 111 81 184 166 197 242
4 310 561 762 872 1,041 1,311 AEHK 1,179 1,248 1,385 1,484 1,873 2,418
Y £4 £ A 35.4% 33.9% 38.3% 38.9% 39.0% 39.6% % & 4/~ 81.0%  70.6% 66.5% 62.6% 66.7%  71.0%
B b ALA A An 3 9 -18 22 27 33 P EE 69 245 528 771 821 872
%o 44 £ A 0.4% 0.6% 0.9% 1.0% 1.0% 1.0% B2 %K= 144 122 92 94 94 92
2k A -127 242 -303 325 -387 -470 % & 4/~ 9.9% 6.9%  44%  4.0% 33%  2.7%
Yo £ 1 A 14.5% 14.7% 152% 145% 145%  14.2% P XA v 57 133 36 21 20 19
%38 % ) 55 -104 -146 -157 -181 212 eI e 277 518 699 888 937 985
% # M 6.3% 6.3%  7.3% 7.0% 6.8% 6.4% % & #~ 19.0%  29.4% 335% 37.4% 33.3%  29.0%
BALATA)E (EBIT) 125 205 296 368 446 596 * & %t 1,455 1,766 2,084 2372 2,810 3,403
Yo £ £ A 14.3% 12.4% 14.9% 16.4% 16.7%  18.0% 42 B3 0 0 50 0 0 0
W 4% R 1 15 13 6 8 13 AR 366 491 548 596 709 848
% 5 A 01% -09% -0.7% -0.3% -0.3%  -0.4% H AR 17 31 54 118 129 146
T = BAELR K 2 -15 52 -36 3 -4 A AR 383 522 652 714 838 994
AFMEE Bk E 0 0 0 0 0 0 KA 0 0 0 0 0 1
AU A -1 0 1 5 5 5 HA K 5 A 0 0 0 0 0 0
Y A 71 F) 75 na 01%  0.3% 1.4% 1.1% 0.8% Rk 383 522 652 714 838 995
2 b A5 122 206 258 343 457 610 EE B ARS 1,038 1,197 1,372 1,589 1,898 2,329
Bk F 75 5 14.0% 12.5% 13.0% 15.3% 17.1% 18.4% I BIRFAR G 35 48 60 64 69 74
ELIZ & 1 3 1 10 6 6 AR ARSI 1455 1,766 2,084 2372 2,810 3,403
FLAT A8 123 202 259 353 463 616
A E 14.1% 12.3% 13.1% 15.8% 17.4% 18.6% bR S
P AFH 22 38 -42 76 93 -123 2007 2008 2009 2010E 2011E  2012E
Vi 18.0% 18.9% 16.3% 21.5% 20.0%  20.0% BRI AF
A1) 101 164 217 277 370 493 Bk E 0.470 0.541  0.721  0.966  1.294  1.724
VHRAEBA 13 11 13 4 5 5 IR 5.503 4230 4850 5617 6.710 8.234
V2B F B8] 6% 89 153 204 273 366 488 B ENA SR 1.100 0.615 1.064 0.830 1.103  1.345
Py ES 10.1% 9.3% 10.3% 12.2% 13.7% 14.7% PR A 0.000 0.100  0.200 0.200  0.200  0.200
ik
REAFR (ARPEFA) AR AER 8.55% 12.79% 14.86% 17.20% 19.28% 20.94%
2007 2008 2009 2010E 2011E  2012E BRFEWAER 6.09%  8.66% 9.78% 11.55% 13.05% 14.35%
A1) 0 164 217 277 370 493 BAFTAMEF 9.58%  13.38% 16.72% 17.48% 18.16% 19.84%
DR AR B 0 0 0 0 0 0 E LY
ENA L H 0 86 168 46 14 16 TBL LMK E 8L16% 88.56% 20.24% 12.72% 19.02% 24.16%
EZ2TWH 0 11 22 29 11 11 EBIT3 ¥ % 74.73%  63.81% 44.22% 24.34% 21.30% 33.55%
BIERLES 0 65 63 -118 61 117 pERIDEEEBTE 72.07%  72.50% 33.27% 34.06% 33.89% 33.25%
BEFZHALHR 0 174 301 235 312 380 BRFHEE 144.05% 21.33% 18.02% 13.81% 18.47% 21.11%
TR L -118 -283 -157 12 3 -4 KESELRS
BH -4 0 -186 247 51 51 J MO R B R S 18.5 24.6 45.1 45.0 45.0 45.0
Hat 0 0 0 5 5 5 BB 3 R 195.8 135.0 89.9 1200 120.0  120.0
BREZEHANEERA -122 -283 -343 -230 -49 -50 JL AR K R B R 3 36.4 54.3 57.4 55.0 55.0 50.0
A RS 595 2 0 0 0 0 B 2K B B R Sk 59.0 27.0 16.0 14.4 12.0 9.6
AR H -46 0 0 -50 0 1 1218 A
H Al -15 -14 21 2 57 57 Atk ARG 66.09% -48.05% -36.67% -31.96% -37.36% -41.97%
FEREHRELER 534 -13 21 52 57 56 EBIT#) &4k f454  -161.8 -13.6 -21.9 57.9 53.3 -47.3
RE4ERE 412 -121 21 -47 207 275 KRS 26.31% 29.54% 31.28% 30.16% 29.88% 29.29%
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T 25 P A IR LA pE E AT T 3 A0 RARAE P AL F AT

—An = - - ~ TP ARRELTERA “BE F1o, A
BECRR AR SRRCZAR ARR SEN 200 H CBAT F34. A HHE 4
ESN 1 1 3 14 20 o, h “EmY 4354, ZEFHITARRRLTS,
BA 0 0 0 1 1 1E 3T AR I AT
A 0 0 0 0 0 R L PR R
e 0 0 0 0 0 1.00 =3&%; 1.01~2.0=%; 2.01~3.0=H%#
A 2.00 167 150 162 1.61 3.01~4.0=H#F ; 4.01~5.0=3%#

kR #ArAKRE

5 % B B AR INAR ) AT O6) I3 s i S PR %4 b\iiiSO
R B T B AR 33.73 | 160
1  2009-04-28 EN 14.01 16.60~19.10 28.73 1 140
- 120
2 2009-08-21 ESN 17.08 N/A 0373 oo
3 2010-07-29 ESN 32.22 N/A 80
4  2010-08-17 ESN 34.53 N/A 18.73 60
R EAEABR AT 13.73 ‘2‘8
8.73 0

[s2] n n [2] [} oo} [{e] (2] (42]
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KHFES HIRE A

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

AT B & A
AT BES, ElopATLAAE TRREE, SAEETE T EHSEFRKAELTHE BEK
Z5F)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

BRE: FHAK 6- 124 A A LikbaE A& 20%0A L
FEN: FHIAK 6-12 /A A Lkt £ 10% - 20%);
BA. Rk 6-124MA N ESHMEEA -10% - 10%;
REF AR 6- 12/ A N FEktaEAE 10% - 20%;
Fd: AR 6-124A N FeWE A 20%0A L.
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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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