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WK F T R, Lsh3gik FIRE

LI RRGH AR TF)
K B 2008 2009 2010E 2011E 2012E

P A RO S (L) 2.791 2.142 1.076 1.605 2.422

B IR (L) 5.411 17.880 8.828 10.433 12.855

A2 EMIAA(T) 3.326 1.678 1.191 1.561 2.379

A& (1) N/A 49.11 45.28 29.82 20.45

AT AL T B (1) 38.55 56.57 56.57 56.57 56.57

HA)A3E K E (%) 36.50%  124.60% 25.59% 49.15% 50.89%

BRI F (%) 51.58% 11.98% 12.19% 15.38% 18.84%

BB R (E 77 ) 43.18 126.40 316.00 316.00 316.00
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SINOLINK SECURITIES

A9 Aot Ak 4 B

BRT: 2\a] Ak F BN TG

W H 2007 2008 2009 2010E 2011E 2012E
KUEFEHFARSHEE

BN (HJ6) 58.02 84.32 141.40 191.44 246.97 297.11
B (YOY) 20.75% 45.34% 67.68% 35.39% 29.01% 20.30%
EVES 86.66% 94.05% 94.90% 90.00% 90.00% 90.00%
WERA CHo0) 7.74 5.02 7.22 19.14 24.70 2971
B (YOY) -37.05% -35.17% 43.87% 165.22% 29.01% 20.30%
EH (H TG 50.28 7931 " 134.18 7 17229 7 22227 " 267.40
R (VoY) 40.63% 57.73% 69.19% 28.41% 29.01% 20.30%
A AV R 13.10% 16.24% 19.56% 22.01% 20.78% 17.17%
7 78k 45 A b 29.64% 30.33% 25.22% 26.93% 24.73% 20.45%
BN (H 6D 87.74 277.83 441.03 471.43 559.82 633.30
HRZE (VoY) #DIV/O! 216.66% 58.74% 6.89% 18.75% 13.13%
EVIES 59.08% 52.80% 76.55% 78.00% 79.00% 79.00%
WA CH 0 35.91 131.12 103.43 103.71 117.56 132.99
B (YOY) #DIV/O! 265.19% -21.12% 0.27% 13.35% 13.13%
EBH (H W 51.83 14671 7 337.60 7 367.72 " 44226 " 500.31
HRZE (VoY) #DIV/O! 183.03% 130.11% 8.92% 20.27% 13.13%
A A i L TR 19.82% 53.50% 61.02% 54.21% 47.11% 36.60%

o BB A
BB SR b E 30.55% 5868.30% 13503.81% 14708.64% 17690.44% 20012.31%
BN CH o6 33.47 37.04 63.26 84.07 103.33 119.89
RF (VoY) 22.71% 10.66% 70.81% 32.89% 22.90% 16.03%
EH 45.00% 52.00% 62.00% 67.00% 72.00% 72.00%
WERA (HJ770) 18.41 17.78 24.04 27.74 28.93 3357
HRZE (VoY) 35.25% -3.42% 35.22% 15.40% 4.28% 16.03%
EBH (HHI 15.06 19.26 7 39.22 " 56.33 7 7439 "7 86.32
RF (VoY) 10.22% 27.88% 103.66% 43.61% 32.08% 16.03%
b Ra i L TR 7.56% 7.13% 8.75% 9.67% 8.70% 6.93%

1
B 4% RV H T 8.88% 7.36% 7.37% 8.80% 8.28% 6.60%

5 =1 |
WA CH I8 263.54 120.09 " 57.89 7 75.26 96.33 112.52
HRF (VoY) 134.71% -54.43% -51.79% 30.00% 28.00% 16.80%
EVa[E 19.91% 13.52% 15.94% 20.00% 30.00% 30.00%
HERA (L) 211.07 103.86 48.67 60.21 67.43 78.76
HRF (VoY) 135.63% -50.80% -53.14% 23.72% 12.00% 16.80%
EBH (HHI 52.47 16.24 " 923 " 15.05 " 28.90 7 33.76
B (YOY) 131.11% -69.06% -43.17% 63.14% 92.00% 16.80%
7 Ay A i L TR 59.52% 23.13% 8.01% 8.65% 8.11% 6.50%
o7 B M 55 ) B 30.93% 6.21% 1.73% 2.35% 3.22% 2.58%
BERA (HH1) 0.00 0.00 " 19.18 7 4740 " 181.86 " 567.68
B (YOY) #DIV/0! #DIVIO! " #DIV/O! 147.15% 283.67% 212.15%
EViEA 0.00% 0.00% 62.00% 60.00% 72.00% 74.00%
WERA (HJTI0) 0.00 0.00 7.29 18.96 50.92 147.60
B (YOY) #DIV/O! #DIvior " #DIV/O! 160.16% 168.57% 189.86%
EHM (HHIT 0.00 0.00 " 11.89 7 28.44 " 130.94 7 420.09
B (YOY) #DIV/O! #DIvior " #DIV/O! 139.18% 360.41% 220.83%
o Al i L TR 0.00% 0.00% 2.65% 5.45% 15.30% 32.80%
7 378 Mk 55 A b 0.00% 0.00% 2.23% 4.44% 14.57% 32.12%
AEE N CHJTI6) 44277 519.28 722.76 869.60 1,188.31 1,730.51
HERRA CHJTIG) 273.12 257.77 190.65 229.77 289.55 42263
EF (HITT) 169.64 261.51 532.11 639.83 898.76 1,307.87
SEH B R 38.31% 50.36% 73.62% 73.58% 75.63% 75.58%
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SINOLINK SECURITIES

A9 Aot Ak 4 B

HR: = KRE TR %

HHEE (ARTFEZA)

KR (ARFEZA)

2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2T 5 JN 443 519 723 870 1,188 1,731 Dk o 82 193 2,077 2,142 2,631 3,423
R & 17.3% 39.2%  20.3% 36.7%  45.6% FLER IR 90 124 162 180 239 334
B SRA 273 258 -191 230 290 423 B 31 31 42 38 46 64
% EHA 61.7%  49.6% 26.4% 26.4% 24.4% 24.4% i i 7 12 5 5 6 8
Z4 170 261 532 640 899 1,308 itk 209 360 2,285 2,364 2,922 3,830
% £ KA 38.3%  50.4% 73.6% 73.6% 75.6% 75.6% %.& A= 91.9%  948% 96.1%  80.0% 831% 87.2%
B AL B e R e 7 -14 8 -10 -14 20 RHEH 0 0 0 74 74 74
% £ KA 1.7% 27%  11% 11%  11%  11% T 13 15 87 513 516 481
AR -18 -20 -19 26 35 50 %, & 7~ 5.6% 39% 37% @ 17.4% 147% 11.0%
%o £ N 4.0% 38% 26%  3.0% 29% @ 2.9% R H 2 1 1 5 5 5
w e 80 21 223 280 356 478 AT 18 20 94 592 595 560
Yo £ 2 A 18.0%  233% 30.9% 32.2% 30.0% 27.6% % &7~ 8.1% 52%  3.9%  20.0% 16.9% 12.8%
EALAA)E (EBIT) 65 107 282 324 494 761 %= E 228 380 2,379 2956 3517 4,390
% £ AN 14.6%  20.6% 39.0%  37.2% 41.5% 43.9% PSR T 16 10 0 0 0 0
W55 ) 0 1 4 21 24 30 AT BIR 46 103 79 130 174 259
% 4 A 0.0% -01% -0.6% -24% 20% -17% HpiAh AR 16 28 33 36 a7 68
P IRALAR K 3 3 2 0 0 0 A itk 78 141 112 167 220 327
ARMMEE SR 0 0 0 0 0 0 KT 0 0 0 0 0 1
HAFMEE 0 0 0 15 18 22 b 7R 15 5 6 0 0 0
Y A B n.a 00% 0.0%  40% 32% 25% ki3 93 146 118 167 220 328
B AE 68 105 284 360 536 812 L AR S 134 234 2,260 2,790 3,297 4,082
/2 INES 15.3%  20.2% 39.2% 41.4% 451%  46.9% Y HIE AR 0 0 1 0 0 0
RTINS 23 19 17 18 28 38 AR AR S A 228 380 2379 2,956 3517 4,390
HLATF) 91 124 300 378 564 850
FligE 205%  23.9% 41.6%  43.4% 47.4%  49.1% bbbt
FrAFAL 2 -4 -30 38 56 -85 2007 2008 2009 2010E 2011E 2012E
VA 2.5% 29% 10.0% 10.0% 10.0% 10.0% B feA
A 88 121 270 340 507 765 BB A 2.045 2791 2142 1.076  1.605 2422
P& X 0 0 0 0 0 0 BN 3.109 5411 17.880 8.828 10433 12.855
V3B T3] 44 4 88 121 271 340 507 765 TR ZEINAER 1.475 3326  1.678 1191 1561 2379
pF)E 19.9%  232% 37.5% 39.1% 42.7% 44.2% FEEA N/A 0.000  0.300 0.000  0.000  0.000
ERE
AeAFR (ARFEAAL) R 65.77% 51.58% 11.98% 12.19% 15.38% 18.84%
2007 2008 2009 2010E 2011E  2012E BN E 38.79% 31.71% 11.38%  11.50% 14.42% 17.43%
A 88 121 270 340 507 765 BANTAMGE 41.87% 42.68% 11.21% 10.44% 13.48% 16.85%
VEI A 0 0 0 0 0 0 HWERR
EIA T 1 7 8 22 47 55 Rl spodgkE  NA 17.28% 39.18%  20.32% 36.65% 45.63%
E[7 gl &1 -1 2 2 27 -46 -60 EBITH % % N/A 65.93% 162.88%  14.96% 52.49% 54.05%
HEFAT 22 14 64 4 -15 9 HeA)IRYE K N/A 36.50% 124.60%  25.59% 49.15% 50.89%
BEEHULER 64 144 212 376 493 752 BR TR E 16.22%  66.98% 525.86% 24.32% 18.97% 24.81%
FAT & 1 -7 77 -436 22 18 KEEERN
HH 5 0 0 74 0 0 LR 4 R 4% 47.7 70.6 69.1 70.0 68.0 65.0
b, 0 0 0 15 18 2 PR Y T 60.1 44.0 70.3 60.0 58.0 55.0
BREHRAEER -7 -7 77 -495 -4 40 AT R R S 32.7 73.7 1151 1200 1250  130.0
A FES 2 0 1,78 190 0 0 Fh R S 10.4 10.5 10.8 167.6  138.9 94.4
FAFEF 0 -6 -10 6 0 1 PR
b, 26 23 24 0 0 0 Bt/ R E 49.08% -78.36% -91.84% -76.77% -79.80% -84.25%
HFREDAEER 24 29 1,751 184 0 1 EBIT#)&1%f4z% 7053  -153.8  -62.6 -153 207 252
RESRE 33 108 1,886 65 489 792 KPR EE 41.02% 3852% 4.95%  5.64% 6.27% 7.47%
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SINOLINK SECURITIES

A9 Aot Ak 4 B

25 PRI IR FRR BT

2 5 —RAR —AA AN =ZAA FNARA
[ 0 0 0 4 5
FEN 0 1 3 8 11
A 0 0 0 0 0
B 0 0 0 0 0
¥ 0 0 0 0 0
W 0 2.00 2.00 1.75 1.72
kR #ArAKRE
S X 1757 B AR ANAR T
o #m wH B
1 2010-04-20 FEN 77.09 N/A
2 2010-04-22 EN 79.85 N/A
3 2010-06-01 EN 62.83 N/A
4 2010-07-30 FEN 55.19 N/A
5 2010-08-04 EN 60.31 N/A
6 2010-08-04 EN 60.31 N/A
7 2010-09-03 FEN 62.79 77.37~77.37
8 2010-10-15 EN 55.61 N/A
KR EAERFR AT
KIS F AP L HLA:

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%%; 1.01~2.0=%A; 2.01~-3.0=HH
3.01~4.0=4F ; 4.01~5.0=3% 3k
AR OB P e 5 e JRAT

9317 f------mm o 2 250
8317 - 200
7317 - A - - f---
6217 L Y alkh P8 1m0
5817 -4 A - 100
4317 - A A
3317 At LR - 50
23.17 0

& N N Y 8

2 g 2 2 z

3 3 S S S

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,

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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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
w,3%: (8621)-61038311 w,3%: (8610)-66215599-8832 w,7%: (86755)-82805115
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
B #5: researchsh@gjzg.com.cn BRA5: researchbj@gjzg.com.cn B4 researchsz@gjzg.com.cn
B4 200011 Bt %%: 100032 B{%: 518000
Honk: bk R 5 @) 94 1088 5K AT obb: F E LT B R A ST 27 5 ont: FEIRYEE X 4B 3037 5
E R AE T # BHETH B ELE &P IRH 4 KA 2805 F
-6-

HOF ARG —RAFA E 9



