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EAE KRR, 2011 SRR L K

ATE-S N ALY

K B 2008 2009 2010E 2011E 2012E
P A RO S (L) 0.195 0.159 0.242 0.386 0.468
B IR (L) 1.18 2.54 3.30 3.48 3.74
A2 EMIAA(T) 0.64 0.11 0.19 0.38 0.42
A F(12) N/A 38.67 21.95 13.80 11.36
AT AL T B (1) 41.47 69.53 69.53 69.53 69.53
H AR K& (%) 52.34% 16.34% 52.94% 59.03% 21.47%
B A (%) 16.58% 6.24% 5.65% 8.51% 9.62%
BB (E 77 ) 5,800.00 8,300.00 8,300.00 8,300.00  8,300.00
R d iR, EBAERFR AT
e 4 3

m P EILF 2010 FAT = FE EINAE KN 390.9 12T, FlrigK 58.0%; 5%
I3 B T Eo8) A A)1E 12.8 1274, FlHIEK 60.2%, Arée-4 @3 E 4 IRiL
# 015 T, AP H=2FELFTNHE M 1421 2L, R K
43.5%; FI)A R 5 ENE) AA)1E 6.4105T, R K 53.8%.

BB

m EBAERERE: NWM=_FETANLAE 13.15%, EFVF=FFFF T
NEAFEFHiL 155%, R EFF 11.8%AH R ERHA. AT, RA— L&
B NG ERFATE 32 5l E T, A 22 3R T EAREKNGE —F,
BRYLHR, N8 EF R R ETHRE, B, RINBE
a) & 2F|E A 13.3%.

B FRRERBFEM M ARZE 3 FAKR, NS TR A 186 17T, KEM
144 LR H3g K 30%. N3 hEE. HuE 6758, & T RARNHIAT
Bk, 4B RABERFEEK,

B LA 2011 SFEATRR 11%: 2011 4520 8) 45 & MONR R 38 Koy — 4,
b2 E R AT 120 AR, A4 E I 280 1L, Rk
100%¥A E; A& RIFL 2] 170~180 1270; W EMmRIFLE] 60 12T, &K
{13 3) 2011 452 M Rty 727 12 Ll E 813 1L, LiAWE
4 11%.

m CRAFAREREBRE o TN EFAEEE 3%~4%Z W], FL=ZFEAE
T3 RA LG Frm E X, RAGEEFTAE] 10~12 FEEF{F R F o
B A 7.05%. 7.2%% 7.1%, A, &) ZATAN G R iR,

B F) BRI E

B RN E) 10-12 F57 45| 2 344 £ N 555.7. 816.8 A 932.9 12,
Bl I3 K 37.1%. 47.0% % 14.2%; T 55| %903 8 F &8 4 4] iE
20.1. 32.0 A 38.91¢7t, #A&HMIK#A 0.242. 0.386 % 0.468 7T, Ry
A3 K 52.9%. 59.0%% 21.5%. 10~12 41k Fif 5%~10% 4% .

B RN P EEEAD KRR 6~12 N A KB REN B L, FHF CEN EBL
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SINOLINK SECURITIES F & Jb & Ak 45 &P

BEL: PEILERASDTFE DI G ZT)

2006 2007 2008 2009 2010E 2011E 2012E
Bl 3,947 5,523 8,045 9,045 12,976 17,188 19,941
Wit 3,001" 4,396 6,571 7,713 11,280 15,153 17,600
gy 6.76 9.64 10.12 11.87 12.22 12.34 12.47
THHE) 444 456 649 650 923 1,228 1,412
Yt 946 1,126 1,475 1,475 1,696 2,035 2,340
ELEFES (S HERN) 2,506 3,835 4,816 6,271 13,816 31,214 36,479
BRI (R E&FHTE) 3,377 3,271 2,027 3,825 3,064 3,054 3,479
Hrit 2,232 2,115 1,045 2,716 1,879 1,691 1,776
A 2.26 2.92 1.85 1.72 1.70 1.70 1.70
AEAT (4#) 989 724 564 1,579 1,105 995 1,045
s 1,145 1,156 981 1,129 1,185 1,363 1,704
PED 274 1,721 3,771 3,554 10,752 28,160 33,000
it 274 1,721 3,771 3,555 10,752 28,160 33,000
L 15.19 8.96 14.28 11.11 16.80 22.00 22.00
55 A5} () 18 192 264 320 640 1,280 1,500
&2 6,214 7,130 8,884 6,710 8,154 9,424 10,458
it 5,178 5,850 7,834 6,007 7,209 8,290 9,210
Ay 0.32 0.35 0.41 0.45 0.45 0.45 0.45
55 A5} () 16,349 16,558 19,285 13,500 16,199 18,629 20,492
Y 1,036 1,280 1,051 700 945 1,134 1,247
RN M ik 1,656 1,487 1,695 2,230 3,952 5,927 7,113
Wik 1,656 1,487 1,695 2,231 3,952 5,927 7,113
gy 3.65 3.92 3.86 4.42 4.60 4.60 4.60
5 A5 () 453 379 439 505 858 1,287 1,545
TN ERE R 3,784 4,865 5,286 7,777 8,554 9,410 10,351
HoA 1,729 2,375 5,003 7,376 8,113 8,519 8,945
E LIS 20,980 26,371 34,711 40,519 55,566 81,682 93,286
Al K& 25.7% 31.6% 16.7% 37.1% 47.0% 14.2%
KR EAESFRR PR
-2-
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SINOLINK SECURITIES

GEEIENIY SR

BK2: 5B FIFA

m H 2007 2010E 2011E
HE
RN (HJI0) 5,522.58 8,045.40 9,045.37 12,976.49 17,188.28 19,940.78
R (Yor) 39.92% 45.68% 12.43% 43.46% 32.46% 16.01%
EViES 10.80% 12.00% 12.00% 12.50% 13.00% 13.20%
WA (70 4,926.14 7,079.95 7,959.93 11,354.43 14,953.80 17,308.60
B (YOY) 41.02% 43.72% 12.43% 42.64% 31.70% 15.75%
EBH (A 596.44 965.45 1,085.44 1,622.06 2,234.48 2,632.18
HHRF (ror) 31.40% 61.87% 12.43% 49.44% 37.76% 17.80%
PSSk r IEa 20.94% 23.18% 22.33% 23.35% 21.04% 21.38%
b EE SR 15.09% 18.87% 21.87% 21.99% 19.82% 20.30%
( )

RN CEH D) 3,271.16 2,026.61 3,824.94 3,064.13 3,054.00 3479.28
R (Yor) -3.13% -38.05% 88.74% -19.89% -0.33% 13.93%
ERIES 13.00% 14.00% 14.00% 13.50% 13.50% 13.50%
WA (770 2,845.91 1,742.88 3,289.45 2,650.47 2,641.71 3,009.58
B (YOY) -2.01% -38.76% 88.74% -19.43% -0.33% 13.93%
EBH (HHO 425.25 283.73 535.49 413.66 412.29 469.70
B (YOY) -10.05% -33.28% 88.74% -22.75% -0.33% 13.93%
PSSk r IE 12.40% 5.84% 9.44% 5.51% 3.74% 3.73%
o7 25 I b 10.76% 5.55% 10.79% 5.61% 3.66% 3.62%
AR CEH ) 1,72051 3,770.61 3,553.79 10,752.00 28,160.00 33,000.00
HHRF (ror) 529.06% 119.16% -5.75% 202.55% 161.90% 17.19%
ENIES 15.90% 15.50% 10.40% 9.50% 13.00% 13.30%
A (0 1,446.94 3,186.17 3,184.20 9,730.56 24,499.20 28,611.00
HHRFE (ror) 579.13% 120.20% -0.06% 205.59% 151.78% 16.78%
TR (HHID 27356 584.44 369.59 1,021.44 3,660.80 4,389.00
R (Yor) 352.58% 113.64% -36.76% 176.37% 258.40% 19.89%
oA L 6.52% 10.86% 8.77% 19.35% 34.48% 35.38%
o7 55 I b R 6.92% 11.42% 7.45% 13.85% 32.46% 33.84%
AR CH 7,130.26 8,884.29 6,709.74 8,153.73 9,424.04 10,457.64
B (YOY) 14.74% 24.60% -24.48% 21.52% 15.58% 10.97%
EViIE 14.00% 14.40% 8.00% 14.00% 14.50% 14.50%
A (HHT 6,132.02 7,604.95 6,172.96 7,012.21 8,057.56 8,941.28
B (Yor) 16.09% 24.02% -18.83% 13.60% 14.91% 10.97%
TR (HHID 998.24 1,279.34 536.78 114152 1,366.49 1,516.36
MR (Yor) 7.09% 28.16% -58.04% 112.66% 19.71% 10.97%
oA L 27.04% 25.60% 16.56% 14.67% 11.54% 11.21%
7 ENE S5 A L 25.26% 25.01% 10.81% 15.48% 12.12% 11.69%
R CH 1,487.11 1,694.72 2,229.66 3,951.50 5927.25 711271
B (Yor) -10.18% 13.96% 31.57% 77.22% 50.00% 20.00%
EViIE 10.80% 10.50% 10.00% 10.10% 10.20% 10.20%
WA (HJ770) 1,326.50 1516.77 2,006.69 3,552.40 5322.67 6,387.21
B (Yor) -9.54% 14.34% 32.30% 77.03% 49.83% 20.00%
EN RGP 160.61 177.95 22297 399.10 604.58 725.50
R (Yor) -15.13% 10.79% 25.30% 79.00% 51.49% 20.00%
S LR 5.64% 4.88% 5.50% 7.11% 7.26% 7.62%
7 ENE S5 A L 4.06% 3.48% 4.49% 5.41% 5.36% 5.59%
RN (0 4,864.72 5,285.99 7,776.75 8,554.43 9,409.87 10,350.86
W (Yor) 28.56% 8.66% 47.12% 10.00% 10.00% 10.00%
EViIE 21.42% 21.08% 15.00% 19.00% 19.00% 19.00%
WA (HJ770) 3,822.70 4,171.70 6,610.24 6,929.09 7,621.99 8,384.19
B (Yor) 28.77% 9.13% 58.45% 4.82% 10.00% 10.00%
EN RGP 1,042.02 1,114.29 1,166.51 1,625.34 1,787.88 1,966.66
R (Yor) 27.78% 6.93% 4.69% 39.33% 10.00% 10.00%
R LR 18.45% 15.23% 19.19% 15.40% 11.52% 11.10%
7 ENE S5 A L 26.37% 21.78% 23.50% 22.04% 15.86% 15.16%
RN CH T8 237487 " 5,003.11 7,375.66 811323 " 851889 ~ 8,944.83
HHRF (ror) 37.35% 110.67% 47.42% 10.00% 5.00% 5.00%
EViES 19.20% 14.20% 14.20% 14.20% 14.20% 14.20%
BERA (H 0 1,918.89 4,292.66 6,328.32 6,961.15 7,309.21 7,674.67
HRF (ror) 38.38% 123.71% 47.42% " 10.00% 5.00% 5.00%
TR (EHTTID 45597 7 71044 7 1,047.34 1,152.08 " 1,209.68 " 1,270.17
HRF (Yor) 33.19% 55.81% 47.42% 133.42% 5.00% 5.00%
upsSicka Iy 9.01% 14.41% 18.20% 14.60% 10.43% 9.59%
bR L 11.54% 13.89% 21.10% 15.62% 10.73% 9.79%
HELBWA (BAT) 26371.21 34710.72 40515.92 55565.50 81682.33 93286.09
HEBRE (BAT 22419.11 29595.09 35551.79 48190.30 70406.14 80316.53
2H (FHIL) 3952.09 5115.63 4964.13 7375.20 11276.19 12969.57
R2EViE 14.99% 14.74% 12.25% 13.27% 13.80% 13.90%
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SINOLINK SECURITIES o+ & Jb & Ak 45 &
BK3: ZHKREBE
HBdE (ARFEFL) KR (ARTEAAL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2P S IN 26,371 34,711 40,516 55566 81,682 93,286 SRk 0 2,527 11,363 16,930 16,174 17,043
s A& 31.6% 16.7% 37.1% 47.0%  14.2% R EOR 0 8,044 12,586 15,702 22,756 25,691
FEVSHRA 22,092 -29,507 -35,445 -48,190 -70,406 -80,317 B 0 9,346 12,935 16,504 24,112 27,506
% £ £ A 83.8% 85.0% 87.5% 86.7% 86.2% 86.1% HAbAsh K~ 0 4,467 7,088 8,194 11,971 13,254
2,4 4279 5203 5071 7,375 11,276 12,970 ik 0 24,384 43,972 57,330 75,013 83,493
% £ 1 A 16.2% 15.0% 12.5%  13.3% 13.8% 13.9% %%~ #DIV/O! 50.0% 69.4% 71.5% 75.1%  76.6%
B A BB Ao 93 -133 -109 -144 212 243 P EE 0 972 1,162 1,163 1,162 1,162
% 5 # HA 0.4% 0.4% 0.3% 0.3% 0.3% 0.3% B & %= 0 9,831 11,962 15,657 17,671 18,266
X% 35 -437 -599 578 833 -1,225  -1,399 % &~ #DIV/O! 23.8% 18.9% 19.5% 17.7% 16.8%
Y% 25 HA 1.7% 1.7% 1.4% 1.5% 1.5% 1.5% F A v 0 6,018 6,080 6080 6,094 6,108
&8 %R 2,458 2,775 -3,266 -3,917 5881 -6,623 FERDE S~ 0 16,965 19,369 22,902 24,929 25,538
% 251 A 9.3% 8.0% 8.1% 7.1% 7.2% 7.1% % &~ #DIV/IO!  41.0% 30.6% 28.5% 24.9%  23.4%
BAATAE (EBIT) 1,292 1,697 1,117 2,480 3,957 4,704 &= it 0 41,349 63,341 80,232 99,942 109,032
Y% 5 £ HA 4.9% 4.9% 28%  4.5% 4.8% 5.0% 42 itk 0 577 3,533 0 0 0
W49 R -354 595 -364 -316 -344 -373 JLAT KR 0 23375 32,793 38829 55343 60,961
% 45 HA 1.3% 1.7% 0.9% 0.6% 0.4% 0.4% A A iR 0 4277 1588 2,826 3,798 4,181
P BRALAR & -88 61 5 -188 -191 97 A itk 0 28,230 37,913 41,655 59,141 65,143
NRMEE S i 0 0 0 0 0 0 K5 0 2,975 920 920 920 921
FFM A 78 165 490 200 200 250 K B f R 0 2,825 2,876 1,400 1,400 1,400
% AL 7] F)i5 7.0% 11.5%  30.4% 8.3% 5.2% 5.3% R 4k 0 34,030 41,710 43975 61,461 67,464
2k F)38 928 1,205 1,238 2,175 3,623 4,485 EiBEEARS 0 6,819 21,085 35591 37,614 40,421
e/ 2P 3.5% 3.5% 3.1% 3.9% 4.4% 4.8% VERFRARE 0 500 547 667 867 1,147
Ak 179 225 370 220 240 250 R E RS LT 0 41,349 63,341 80,232 99,942 109,032
FLRTHE 1,107 1,430 1,609 2,395 3,863 4,735
VRS 42%  41%  40%  43%  47% 5.1% bR S AF
P 434 -198 -155 -195 -264 -464 568 2007 2008 2009 2010E 2011E 2012E
2R 5 17.9% 10.9% 12.1% 11.0% 12.0% 12.0% BRI
AF)iE 909 1,275 1,414 2,132 3,400 4,167 HROK A #VALUE! 0195 0159 0.242 0.386  0.468
VBIR R 166 144 98 120 200 280 E-S i #DIV/O! 1.176 2540  3.295  3.483  3.743
V3B F 5] 4945 742 1,131 1,316 2,012 3,200 3,887 BRAETNESA  #DIVIO! 0.643  0.111  0.186  0.382  0.422
FF)E 2.8% 3.3% 3.2% 3.6% 3.9% 4.2% IR A 0.000 0.000 0.000 0.100 0.100  0.100
R E
NERERA (ARPEAA) BRI H R "4DIV/IO!  16.58%  6.24%  5.65% 851%  9.62%
2007 2008 2009 2010E 2011E 2012E BRI HES " #DIV/O! 2.73% 2.08% 251% 3.20% 3.56%
A 0 1275 1,414 2,132 3,400 4,167 FAFAMAEE  T#DIV/OL 11.26%  3.76% 5.94% 8.84%  9.74%
SRR H 0 0 0 0 0 0 xR
I 0 922 972 1,450 1,863 2,088 AWK E 25.69% 31.62% 16.72% 37.14% 742.44% 275.02%
E[ 3233 [ &1 0 389 -139 90 6 10 EBIT3 ¥ % 75.89%  31.30% -34.14% 121.94% 59.58% 18.87%
BE KA E 0 1,143 -1,322 -1,659 -1,144 -1,706 AR K & 463.80%  52.34% 16.34% 52.94% 59.03% 21.47%
BEFEHREHFR 0 3728 925 2,013 4,125 4,558 B KE N/A " #DIV/IO!  53.19% 26.67% 24.57% = 9.09%
FART X 0 -2,167 -3,199 -4,739 -3459 -2,350 REZELES
Fid 0 1 -56 -1 0 0 FLKE K B B R 4 T #DIV/O! 36.7 84.4 95.0 94.0 93.0
Hiw 0 67 110 200 200 250 T B B R A " #DIV/O! 57.8 1147 1250 1250 125.0
BEEDIREHR 0 -2,009 -3,144 -4540 -3,259 -2,100 FATIR B A E S T #DIVIO! 61.2 1119 108.0  100.0 90.0
MEAER 0 2,998 13,645 13,574 96 0 B & % Rk R4 T#DIVIO! 85.3 84.1 87.1 70.5 66.4
R 0 -4189 -1,800 -5,009 0 1 12tk A
HAe 0 -1,549 730 471 -1,526  -1,590 At/ A A THDIVIOL  48.76% -31.95% -44.16% -39.64% -38.78%
ERFEHRAEAR 0 -2,739 11,115 8,094 -1,623  -1,589 EBIT £ 8,4 [ 1 3% 3.6 2.8 3.1 7.8 11.5 12.6
WA % RE 0 -1,110 8,89 5567 757 869 KRR "#DIV/0!  82.30% 65.85% 54.81% 61.50% 61.88%

R B4 EAFFR AT
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SINOLINK SECURITIES

GEEIENIY SR

25 PRI IR FRR BT

84 —AR —An"N Z=ZAA =ZAA FXAA
7% E 0 1 11 12 28
FEN 0 0 6 6 11
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
o 0 1.00 1.33 1.33 1.31
kR #rARE
S5 R 18 A B AR AR T)
o #m wH B
1 2010-01-08 FEN 5.79 N/A
2 2010-04-21 FEN 5.38 N/A
3 2010-04-29 FEN 531 7.39~7.39
4 2010-07-13 FEN 5.10 N/A
5 2010-08-27 FEN 5.02 N/A
KR BAHERFR AT
KEIF S )RR BN

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\)7 /7%?_253\’ y] “%ﬁn /7%_353\’ y] “;):_&‘%77 /7%_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3&F£; 1.01~2.0=F A ; 2.01~3.0=H4
3.01~4.0=&#F ; 4.01~5.0=%#
AET GE) i sk 4755 1 A
12,000
5.99
10,000
5.79
8,000
5.59
5.39 | 6,000
5.19 4,000
4.99 2,000
4.79 0

091221
100319
100611
100906

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

AL B R F B

FRACTRE Y, 4ol AT ik A BTA 5 AR S

RV EN CEC SRS YIE S8 YRS

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

B FRAEHLA:

&K
FEN:
HA:
BAF:

=i

TR R 6 - 124 A W _LikbaE /£ 20%VA L
KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 L,

HOF ARG —RAFA E 9



] 5 JiF #5

SINOLINK SECURITIES o+ & Jb & Ak 45 &

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 %
-6 -
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