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HOF A RIE —RAFA E 9

K@Yy iR 4 B A B,

A e R AT B

ATE-S N, - AN,

R B 2008 2009 2010E 2011E 2012E
P A NI (L) 0.425 0.384 0.405 0.512 0.615
FFIA T TE (L) 1.72 5.83 6.18 6.59 7.21
A2 EMIAA(T) 0.81 0.71 0.42 1.55 2.19
TR E(15) N/A 86.95 58.81 46.46 38.65
AT L ARAC T B 5 () 21.02 49.18 49.18 49.18 49.18
)38 K & (%) 9.03%  20.27% 5.44%  26.59%  20.19%
B M E (%) 24.76% 6.58% 6.54% 7.77% 8.54%
B (T 7 ) 150.00 200.00 200.00 200.00 200.00
FoR: 8] R B AE AR AT
B kil
B RNESFZFEEEIET LN 231050, FlEK 24.13%. AT=F A%

LI BTN il £ 5811 B L, Rk 1.63%, ZIERILE
0.29 7L, KT &RMGGTH.

BN

AEMMERE MRV GEZRRKTHRANEIZRE: = FEAH AHENELFR
169 21.1% EFF A 31.43%, KRAVIAS, AR e % 5 B B8] BT 7= 4 4
B & KA LB ER T A el 38 LA 2 7 PTEL.

R BA L RAMM L3, LA RBEK: NEFEZ I 4608 KA
F o #ATRN, BARALFAIRIERY . PHIEXRBRTE. ROWA
FIR &, FoAEE mRAT 4 R BEARF 7 ikt ROAAIAT T A A4,
{2% A% CPl it ESRVARITHRA LA Hh, ZEEsbERFENE
HFFE 4169 67.29% F 54 66.27%.

HEHE. FERE, TR “FERE , BABERSHENE: =54,
R FAEZ/T. T ERATRIBERQ/E Ik, vHhdkdd. He. #
I JE R X, T A3 LB ESA 2AB TR, 0% AH4F A
B g, BB, AREBTE#IEGE, E—TAE LA R ARY
FAEREHE, EETAIREE,

B A RE

F BB AFT KT AREK, BALFEDAEER, KA T AT SE) 6 EA R
M, Rk ZFEAERIKE TS5 4 0.405 . 0.512 7TA= 0.615 7.,

EhEN

oE) BT A ERRR G T EHF, Rl EREELE LR RREABF) G
. BAVIRA, HN3 T KRG RSB EE, A ZHANBABERI.

B BT 2 A TR x5 649 T B 53] A 58.81 1%, 46.46 1242 38.65 1%, AN &)4E
MR FAT A HKF, RN TRANEFRE “HA .

HER4REE, 2010 4 11 A 11 B, 384K 3956 % MAFLE RME, B AT
3) 5T 448 I 40 H 5000 7 Ak, KM BT BRNBEA —RE A,

H SCASABE B AZ SR AR A TR &) 4% )



y BEl5E IiE 7%

SINOLINK SECURITIES

i

TRk g B

BRL: FRERHFEEREEIGHKLF

A CHJTI6) 1H09 2H09 1H10 2009 1-9 2010 1-9 A Lk
ERA PN 367.54 370.26 443.76 552.37 673.17 21.87%
Bl A 316.30 312.17 377.90 472.78 587.54 24.27%
B AR 120.18 115.93 147.30 180.64 224.68 24.38%
A5 4 2 H 115.85 121.78 142.23 172.38 220.95 28.18%
R 56.43 51.41 61.05 83.94 100.46 19.69%
Wt %% 3k 1 3.46 2.22 2.59 5.30 4.04 -23.70%
Bl B B BB 4 A B I 20.37 20.88 24.73 30.53 37.41 22.55%
b R 54.16 58.09 65.86 82.50 85.63 3.79%
- R ZIN N 1.02 0.96 0.88 1.55 1.31 -15.47%
W B AR ST 0.28 2.72 0.73 0.29 0.71 143.82%
I A 54.90 56.34 66.01 83.76 86.23 2.95%
W AR EL A H 17.28 13.12 18.60 23.37 24.96 6.81%
) 37.62 43.22 47.40 60.40 61.27 1.45%
VT i T BEA W A R RE 35.40 41.33 45.00 57.18 58.11 1.63%
4 & ik 2.22 1.89 2.41 3.22 3.16 -1.79%
R E o) 0.2360 0.2635 0.2250 | 0.3812 0.2905 -23.78%
ELES 67.30% 68.69% 66.81% 67.30% 66.62% -0.67%
A 45 2 H % 31.52% 32.89% 32.05% 31.21% 32.82% 1.61%
W Rk 15.35% 13.89% 13.76% 15.20% 14.92% -0.27%
Wt 4% 2 1 % 0.94% 0.60% 0.58% 0.96% 0.60% -0.36%
B = 31.47% 23.28% 28.18% 27.90% 28.95% 1.05%
I 2% 10.24% 11.67% 10.68% 10.93% 9.10% -1.83%
R B AHERFRRAT
BK2: FEF)EGERAGHE
Fh CH o6 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 I (o) K (96D
NN 192.79 174.75 184.83 185.44 242.34 201.41 229.42  24.13% 13.90%
O A 169.26 147.04 156.48 155.69 198.47 179.42 209.64 33.97% 16.84%
A 65.46 54.73 60.46 55.47 80.75 66.55 77.38  27.99% 16.27%
B8 2 57.40 58.45 56.53 65.25 67.07 75.16 78.72  39.25% 4.73%
L2 H 3357 22.86 27.50 23.91 34.69 26.37 39.41  43.29% 49.46%
W 5% 2l 1.79 1.67 1.84 0.38 2.48 0.11 145 -2092%  1275.87%
EOL L 2 E L 4 B 10.69 9.69 10.15 10.73 13.49 11.24 12.68  24.92% 12.86%
A 2354 30.62 28.35 29.74 43.87 21.99 19.77 -30.24% -10.08%
= ZIN ' ON 0.26 0.76 0.53 0.43 0.25 0.63 0.43 -18.41% -31.54%
W BN S 0.08 0.21 0.01 2.71 0.22 0.52 -0.02 -346.05% -103.86%
I 23.72 31.18 28.87 27.47 43.90 22.11 20.23  -29.93% -8.50%
W T3 Bl 8.17 9.11 6.09 7.03 11.58 7.02 6.36 4.38% -9.48%
A 15.55 22.07 22.78 20.44 32.32 15.08 13.87 -39.11% -8.05%
=) B /N N S <l SO RE I B 14.28 21.12 21.77 19.56 30.53 14.46 13.11  -39.77% -9.32%
DR IR AR 1.27 0.95 1.00 0.89 1.79 0.62 0.76  -24.78% 21.47%
TR (I8 0.0952 0.1408 0.1452 0.2399 0.1527 0.0723 0.0656 -54.83% -9.32%
ESRIES 66.05% 68.68% 67.29% 70.09% 66.68% 66.96% 66.27% -1.02% -0.69%
5 2 % 29.77% 33.45% 30.58% 35.19% 27.68% 37.32% 34.31% 3.73% -3.00%
LS 17.41% 13.08% 14.88% 12.89% 14.31% 13.09% 17.18% 2.30% 4.09%
W 55 2 1 % 0.93% 0.96% 0.99% 0.21% 1.02% 0.05% 0.63% -0.36% 0.58%
R ES 34.43% 29.22% 21.10% 25.58% 26.38% 31.77% 31.43% 10.33% -0.34%
W R 8.07% 12.63% 12.32% 11.02% 13.34% 7.49% 6.05% -6.28% -1.44%
KR B AHERAFRAT
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y BEl5E IiE 7%

SINGLINK SECURITIES 5K b 4k 3R

BE3: BAFAFEE

AT HIT 2006 2007 2008 2009F 2010F 2011F 2012F
Bl 326.69 516.82 611.77 737.8" 9345 1,170.7 1,376.9
1 58.20% 18.37% 20.60% 26.65% 25.29% 17.60%

BAR 323.12 503.24 596.29 723.49 929.08 1173.27 1376.44
TbRF AT A8 L R 4 2 8.06 15.16" 11.74 10.38 7.48 6.41
TR RSS2 3.57 552 0.327 0.00 0.00 0.00 0
SR0fr SIS S H N 30.00 48.00 61
s RN 40.00 62.00 93
AN T3 BIEEE N ey
Py BT 75.00 120.00 160
Bl g A 145.33 212.95 218.20 236.11 307.99 375.45 433.58
EXTES 55.52% 58.80% 64.33% 68.00% 67.04% 67.93% 68.51%
Ea 4 K B 16.40 25.89 33.66 41.26 52.33 65.56 77.10
=dV/2 7 E 5.02% 5.01% 5.50% 5.59% 5.60% 5.60% 5.60%
| 98.71 138.63 181.37 237.63 310.71 392.20 462.62
HT EE 7 30.22% 26.82% 29.65% 32.21% 33.25% 33.50% 33.60%
% A h 38.76 49.46 84.44" 107.84 139.23 176.78 209.28
P 7 % 11.87% 9.57% 13.80% 14.62% 14.90% 15.10% 15.20%
124 2% h 2.28 4.95 453 5.68 -2.00 1.20 3.20
WA R 1.66 -1.69 1.04 -0.04 0.25 0.07 0.06
e ] -0.18 3.70 0.00 2.91 0.00 0.00 0.00
Y 23.38 90.34 88.53 112.25 125.95 159.48 191.01
EAl AN 0.14 1.18 1.70 1.98 1.00 1.00 1.00
EA AR 0.19 0.21 0.35 3.00 2.00 2.00 0.30
F) 98 B 23.33 91.32 89.88 111.23 124.95 158.48 191.71
W AR 8.07 27.32 22.74 30.39 35.61 45.17 55.12
Vi 34.60% 29.91% 25.30%" 27.33% 29% 29% 29%
%R 15.26 64.00 67.15 80.84" 89.34 113.32 136.59
ke D ROUR AR S -0.95 5.49 3.35" 411 8.40 10.90 135
BE T8 AT B R EFE 16.20 58.51 63.80 76.73 80.94 102.42 123.09
SRR 4.96% 11.32% 10.43% 10.40% 8.66% 8.75% 8.94%
BT TR 0.280 0.790 0.425 0.384 0.405 0.512 0.615
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g B E JiE F

SINOLINK SECURITIES R kg ST
BRA: ZKRE A HE
HBEk (ARFEFL) KERER (ARTEFA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2T 3 IN 517 612 738 935 1,171 1,377 ik e 114 66 901 599 489 415
Y 18.4% 20.6% 26.7%  25.3%  17.6% SR 45 46 41 77 87 91
X2 5§ 213 218 -236 -308 375 -434 B 30 43 39 42 49 52
% 5 HA 41.2% 357% 32.0% 33.0% 32.1% 31.5% Lk i 24 85 87 173 190 213
2.4 304 394 502 626 795 943 AT 213 240 1,068 892 815 770
% 45 A 58.8% 64.3% 68.0% 67.0% 67.9%  68.5% % & # /" 64.9%  58.2% 80.4% 62.4%  51.4%  44.0%
B HLA B An 26 34 41 52 -66 77 KR H 2 1 0 1 0 0
% £ £ HA 50% 55% 56% 56% 56%  56% B & % = 28 60 148 418 652 860
2 3 ) -139 -181 -238 311 392 -463 % & # /" 85%  14.7% 11.2% 29.3% 41.1%  49.2%
Y% 5 £ HA 26.8% 29.6% 32.2% 33.3% 33.5% 33.6% T H = 81 106 108 113 115 115
38 3% ) -49 -84 -108 -139 177 209 AT~ 115 172 261 537 771 980
% 45 HA 9.6% 13.8% 14.6% 14.9% 15.1% 15.2% % & # 35.1%  41.8% 19.6% 37.6%  48.6%  56.0%
BALAAE (EBIT) 90 94 115 124 161 194 PN 329 412 1,329 1,429 1,586 1,750
% £ £ HA 17.4% 15.4% 15.6% 13.3% 13.7% 14.1% 25K 0 10 0 0 35 72
W 4% A 5 5 6 2 -1 -3 JLAT KR 93 123 141 154 170 178
% 5 HA 1.0% 07%  0.8% -02% 0.1%  0.2% A R 19 16 19 26 39 21
T ERAEB K 2 -1 0 0 0 0 R AT 112 150 160 180 244 271
ISR B Bl A 0 0 0 0 0 0 K RE 0 0 0 0 0 1
FFNH 4 0 3 0 0 0 KM 7 A 0 0 0 0 0 0
Y% A2 75) #)1H 41%  00% 26% 00% 0.0%  0.0% R 112 150 160 180 244 272
2 b F) 90 89 112 126 159 191 EEBEERSE 218 258 1,165 1,236 1,319 1,442
Bk FY 1 E 17.5% 14.5% 15.2% 13.5% 13.6% 13.9% PR AR 3 5 4 12 23 36
R TN E S 1 1 1 -1 -1 1 REBER BT 333 412 1,329 1,429 1,586 1,750
HLAT A1) 78 91 90 111 125 158 192
FI 17.7% 14.7% 15.1%  13.4% 13.5% 13.9% o
P AL 27 23 -30 -36 -45 -55 2007 2008 2009 2010E 2011E 2012E
VS 29.9% 25.3% 27.3% 285%  28.5%  28.7% BRI
A 64 67 81 89 113 137 Bk A 0.390 0.425 0.384 0405 0512 0.615
VHRAB A 5 3 4 8 11 14 B IOA R 1.450 1718 5827 618 6594  7.210
V3B F /AN 5] 445 59 64 77 81 102 123 BREZENE AR 0.603 0.812  0.709 0417  1.551  2.191
FF)E 11.3% 10.4% 10.4%  87% 87%  8.9% B NE A 0.000 0.000 0.285 0.050 0.100  0.000
ERE
NEAELA (ARTEFA) AR FRAER 26.90% 24.76% 6.58% 6.54% 7.77% 8.54%
2007 2008 2009 2010E  2011E  2012E BRIk AF 17.58% 15.49% 5.77% 5.66% 6.46%  7.03%
A8 64 67 81 89 113 137 BARANEE 28.56% 25.83%  7.15% 7.11% 8.35%  8.92%
HIEF AR 0 0 0 0 0 0 Y 1
ERA L H 32 34 43 100 204 314 B L LP NG K E 58.20% 18.37% 20.60% 26.67% 25.27% 17.60%
B2 BRE -1 1 2 6 8 7 EBIT3% ¥ & 226.96%  4.68% 22.18%  7.98% 29.49%  20.84%
Bim f B 5 20 19 112 15 20 AR K % 261.09%  9.03% 20.27%  5.44% 26.59% 20.19%
ZEZHAEER 90 122 142 83 310 438 BERFHRE 33.52%  23.78% 222.56%  7.52% 11.01% 10.37%
FATF L -40 -146 -106 -377 -439 522 kELEEGED
Frd -14 -10 -11 1 0 0 LR R B 5 R 4 10.8 11.0 7.8 12.0 11.0 10.0
Hpe 0 1 -11 0 0 0 BA% R 4 R A 57.4 60.5 62.9 50.0 48.0 44.0
BREHREHR 53 -157 -127 -378 -439 522 JLAT TR 2 B 4 R S 72.5 76.0 88.6 74.0 66.0 59.0
A EK 93 0 910 0 0 0 B 52 &7 B 4t R 4k 17.8 30.3 30.8 90.0 1259  140.4
TR AR 25 10 -10 0 35 38 B h
Hp, 9 24 -78 7 17 28 Bt/ ARG -51.88% -21.28% -77.09% -48.02% -33.82% -23.13%
ERFEHAE AR 59 -14 821 7 19 10 EBIT A1 & R 4344 18.2 20.8 20.2 620 1346 60.8
NEEAE 96 -49 835 -302 -110 74 KRR 33.71%  36.35% 12.02% 12.62% 15.40% 15.55%
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] 5 JiF #5

SINGLINK SECURITIES 5K b 4k 3R

T 45 PRI RSP R F AT T A8 K IRAE P B F AT LA
E]%E] —‘}§]Pl] "‘HV\] :-F]P{] .:_ﬂl?l] '/THP[] W%“”#Ea‘:a‘&%%ﬁﬁguﬁ “6&;’:” ﬁ{lﬁ\, 7%7
%E 0 0 1 2 2 CENTAF 24, A “HR F34, A “BRIF 1F4
ESN 0 0 1 5 6 5 A “Ed” 1354, ZEFHIEEERLTES,
BA 0 0 0 2 5 (B R & S L
RIAF 0 0 0 0 0 RPN 5 PR FEBT R
% 0 0 0 0 0 1.00 =3%%; 1.01~2.0=% A ; 2.01~3.0=4#
#a 0 0 150 191 208 3.01~4.0=## ; 4.01~5.0=3
kR #rARE
5 % B B AR INAR ) AR (75) Vi St e S A WAL
K #a wH B 8.7 e
1 2009-11-03 A 18.71 18.90 3371
2 2010-03-10 ESN 25.31 N/A 200
3 2010-04-01 ESN 29.50 N/A 28.71 150
4 2010-04-22 ESN 27.85 N/A 100
5  2010-08-24 ESN 24.50 N/A 23.71 50
R EAGEABRR T 671 0
g S S S 5
¥ HES LA

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

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

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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] 5 JiF #5

SINGLINK SECURITIES 5K b 4k 3R

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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