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BRI BN, 4B FAEEH

ATES N ALY D)
K B 2008 2009 2010E 2011E 2012E
P A RO S (L) 1.086 1.329 1.188 1.833 2.961
B IR (L) 3.16 4.33 16.69 18.26 21.22
A2 EMIAA(T) 0.83 0.79 0.83 0.58 0.06
A F(1Z) N/A N/A 75.28 48.78 30.19
AT e ARAL T B (12) N/A 61.74 61.74 61.74 61.74
AR K % (%) 5.94% 22.31% 19.17% 54.31% 61.57%
AR B (%) 34.41% 30.67% 7.11% 10.04% 13.95%
BB R (E 77 IE) 66.00 66.00 88.00 88.00 88.00
R E) FAR. B AIEAHR AT
e 4 3
B RRIEA 2010 F 1-9 A FILKN 2.63 12, FlLRY 7.67%; 3% L
&) X A A)IE 3R 4984 7, Rk 17.30%; EPS 3 0.73 7T.
ZEHAT
B KAREEHAASFBAECEKARRTE: XEANRBLHA, LE)
168 BT U AT IRIBATE A IAT KIS TAZE, KA FINT 2L
R, EREHA, NEFEBRANFANLSFOREKETHR, BEm=FEIK

A e 4 23.33%.

m THRSEDEMEERR: 3 FEEFEAMERAR 146%, 25 T4
PN T8% LS 3 EEY 5.7%; FERRARXEFTENEMKT
BT AR, MPTAESR & RAGUANAS THEFTAEATEE, Bm=
FEAKE R AR K @R At

B AFERERREA R DREEFLELRT AT A8 Fnitd) 12 §
KRR BE TR E , oM B 7T GEAESFRAT T L X AT, HA R FIRE
WA R F) 1800 77 /TIE, EFrstosa) SF ks = A R @ #em,

& F R A

m ERAEENE) B A TN, 2010-2012 35 LILAF)E 105, 161 f= 261 &
7, EPS 42 #l4 1.19, 1.83 4= 2.96 T, S A EF Kk 19.17%,
54.31%7#= 61.57%

BRED

m B AT A 75X10PE/4A9X11PE, # B3|\ 95 & TR NOX WAk &
GAEE AT A TERIARBLAEBR, BF BTG BT, &
BB RHEFRIRBER, HoF “BFhH” A,
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BK2: /=BT
i 2007 2008 2009 2012E  2013E
FETEKR" &

2010E 2011E

#xzGOY) NA.  7.87%  1113%  29.72%  71.60%  96.52%  27.11%
B 2 A 11,104 15004 17,725 20,525 33,231 62,177 78,150
21 ) F 34.6%  43.4%  46.1%  41.1%  38.8%  37.0%  36.5%
BE (&) 82 86 96 86 92 109 120
s (FRE) 349 364 346 330 320 310 300
%ffﬁ WEF (F) 28,624 31,276 33210 28,380 29,440 33,790 36,000
24 (57) 9,356 13,541 14,927 12,771 13,248 15206 16,200
\ £ F 32.7%  43.3%  44.9%  45.0%  45.0%  45.0%  45.0%
,!5\9'\1;{% N N A
% (£) 0 0 0 10 30 75 100
e (7)) 1500 1500 1500 1500 1500 1500 1500
ENOXE k(7)) 0 0 0 15000 45,000 112,500 150,000
RKE 1 (54) 0 0 0 4,500 14,400 36,000 48,000
A F 27.9%  27.9%  27.9%  30.0%  32.0%  32.0%  32.0%
BER (F) 3459 3,331 5249 6,507 11,166 21,944 27,900
5B E KA ) 12% 11% 16% 15%"  15% 15% 15%
G Ratt L4 (7)) 1,748 1463 2,797 3254 5583 10,972 13,950
275 50.6%  43.9%  53.3%  50.0%  50.0%  50.0%  50.0%
Bk EK =%
Epgees 0 L A0 4Rk 5 Bl bdil
#xzVOY) NA. NA. 322.36%  2.62%  5.67%  5.21%  1.18%
B 2 A 0 240 1,575 1535 1,622 1,707 1,686
21 A F 0.00%  20.57%  31.98%  32.00%  32.00%  32.00%  32.00%
BE A (72 0 1,099 1,855 2096 2187 2273 2210
E 3 A HE 0 8 13 15 16 17 17
BWENH (F /) 0 137 143 140 137 134 130"
HE A (FA) 0 0 2648 2700 2880 3060 3060
Pk KT 0 0 29 30 32 34 34
RN (FR/E) 0 0 91 90 90 90 90
0 8 42 45 18 51 51

BH =

ITLEEPEKEGL

g ENOY) NA. NA. NA. NA. 800.00% — 59.26%  16.28%
B E 25 0 0 0 84 756 1,204 1,400
25 £ ) E 0.00%  0.00%  0.00%  35.00%  35.00%  35.00%  35.00%
%3 0 0 0 3 27 43 50
BN (F A/ E) 80 80 80 80 80 80 80
EYrs

B AE A Bl 3.4% 4.0% 0.3% 0.0% 0.0% 0.0% 0.0%
BELA (F 1) 878 1,321 87 0 0 0 0

VR ER I 81.28% 95.83%  65.07% 0.00% 0.00% 0.00% 0.00%
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SINOLINK SECURITIES iﬁjiﬁﬂéj%‘;\i%
BK3: HH=KKTA
HBEk (ARFEFL) REHEEA (ARDPEFA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2T S IN 332 372 435 549 928 1,770 R Fa 71 67 86 1,146 1,020 914
Wk & 12.0% 17.1% 26.2%  69.0%  90.7% SR 129 141 177 206 349 665
EX-2Z 5§ 212 -206 241 -328 572 -1,119 B 181 198 118 216 376 736
Yo 51 A 63.9% 55.4% 555% 59.7% 61.6%  63.2% AR R 5 24 24 35 59 114
2.4 120 166 194 221 356 651 BT 386 430 405 1,603 1,804 2,429
% #4 £ A 36.1% 44.6% 445% 40.3% 38.4%  36.8% % & # 88.1%  88.4% 87.1% 91.9% 86.7%  87.1%
B W HLA B Am -1 -1 0 -1 -2 -4 KA 0 0 0 1 0 0
% £ £ HA 02%  02%  00% 02%  02%  0.2% B & % = 46 48 51 123 251 323
2k 3 ) -9 25 31 37 63 -120 % & # 10.4% 9.9% 11.1%  7.1% 12.1% 11.6%
Yo £5 £ A 28%  66% 72%  68%  6.8%  6.8% T H = 3 6 6 15 25 34
38 3% ) -36 53 61 77 -130 -248 AT~ 52 56 60 142 278 359
% £ £ A 10.8% 14.2% 14.0% 14.0% 14.0% 14.0% % & # 11.9%  11.6% 12.9%  81% 13.3% 12.9%
BALATAE (EBIT) 74 88 102 106 161 279 PN 439 487 464 1,745 2,082 2,788
% £ £ HA 22.4%  23.6% 23.4% 19.3% 17.4%  15.8% 215K 0 0 0 0 0 0
W 4% -1 0 1 13 22 20 JLAT R 274 278 156 245 421 814
% £5 £ KA 03% -0.1% -02% -23% -24% -11% HAM B 7 28 1 22 31 54 105
T ERAEB K -3 2 -3 2 -1 3 R AT 302 278 178 276 475 919
ISR B Bl A 0 0 0 0 0 0 K RE 0 0 0 0 0 1
FFM A 0 0 0 0 0 0 bR G 1 0 0 0 0 0
Y% A2 7] #)1H 0.0% 00% 00% 00% 0.0% 0.0% R 302 278 179 276 475 920
2k A 71 86 100 117 182 296 EEBEERSE 136 208 286 1,469 1,607 1,868
Bl FY 1 E 21.3% 23.1% 23.0% 21.3% 19.6%  16.8% VHMB ARG 0 0 0 0 0 0
TN 6 0 1 3 3 3 RAR B AR B AT 439 487 464 1,745 2,082 2,788
HLAT A1) 78 76 85 100 120 185 299
FI i F 23.0% 23.0% 23.1% 21.9% 20.0% 16.9% o
B 434 9 -14 -13 -16 24 -39 2007 2008 2009 2010E 2011E 2012E
PR AERE 11.2% 16.0% 12.7%  13.0% 13.0% 13.0% BRI
A8 68 72 88 105 161 261 Bk S 2.603 1.086 1.329 1.188  1.833  2.961
DR & X E 0 0 0 0 0 0 E i 5.243 3.157  4.333 16.692 18.261 21.222
V2 & T B8] 8 4 68 72 88 105 161 261 BRAEENEAR 2.981 083 0791 0.827 0577  0.059
B E 20.4% 19.3% 20.2% 19.0% 17.4% 14.7% £ NE A 0.000 0.000 0.000 0.000 0.000  0.000
ERE
REAER (ARFEFAL) AR FRER 49.65%  34.41% 30.67%  7.11% 10.04% 13.95%
2007 2008 2009 2010E 2011E  2012E BRI AR 15.43% 14.73% 18.88% 5.99% 7.75%  9.35%
A8 68 72 88 105 161 261 BAKANEE 48.37%  35.38% 31.04% 6.28% 8.72% 13.00%
DE L& X E 0 0 0 0 0 0 Y 1
FERAZH 6 7 9 11 22 36 EX- 2 X SN2 23\/.) 12.03% 17.13% 26.21% 69.03% 90.67%
E2ERE -1 2 0 -1 -3 -3 EBIT ¥ % N/A 18.16% 15.92%  4.31% 51.88% 73.25%
BIEKLT 5 -25 -44 -41 -130 -289 ) K E N/A 5.94% 22.31% 19.17% 54.31% 61.57%
ZEZHAEER 77 55 52 73 51 5 BERFHRE N/A 11.02% -4.60% 275.66% 19.33% 33.90%
AT L -25 -18 -4 90 -154 -112 RFEEERS
Frd 0 22 20 -1 0 0 RS T 67.7 1199 1141 1150 1150 1150
Hp 0 0 0 0 0 0 BA% R 4 R A 155.7 335.8 239.0 240.0 240.0  240.0
BEZEDHREHR 25 -40 24 91 -154 112 JAT 2K B 55 R S 94.9 1725 1169 1200 120.0  120.0
AR FEH 0 0 0 1,078 23 0 B 5 &7 B 4t R 4k 49.2 43.7 41.1 79.8 97.4 65.9
AR -20 0 0 0 0 1 e 4]
Hp, -8 -10 0 0 0 0 B/ ARG -52.22% -32.19% -30.20% -78.04% -63.47% -48.91%
EFEHRLSHR -28 -10 0 1,078 23 1 EBIT#) &tk & 15 4 70.0  -4453 -128.8 -8.3 7.2 -14.0
NEEARE 25 5 28 1,060 -126 -106 KRR 68.92% 57.20% 38.43% 15.81% 22.82% 33.01%
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RRHA LS 5

25 P A K IR TR R L E AT
Bf  —AA —AR Ak =AW XAR
7% E 0 1 1 1 1
FEN 0 0 0 0 0
BA 0 0 0 0 0
R 0 0 0 0 0
gy 0 0 0 0 0
4 0 1.00 1.00 1.00 1.00

kR #rARE

KIF 4 )R B9

T 3 P A8 K IR IR R E AT

TR AERER LS BRE IF1H, B
CENAR24 A “HR” F34, A BRI F4
o, A “Ed” 1354, X BRI EF R RLSES,
VA T 5P BRI R,
RAIEN G PR BT R

1.00 =5%%; 1.01~2.0=F A ;

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

2.01~3.0=H#
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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,
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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
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