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PATE SN ALY

R B 2008 2009 2010E 2011E 2012E
P B A MK (L) 0.435 0.464 0.423 0.548 0.682
B IF R (L) 1.35 1.68 3.33 3.88 4.56
MR 22 BRI () 0.29 0.44 0.60 0.42 0.68
TR (1) N/A N/A 36.61 28.26 22.73
AT LA T B (1) 10.23 21.08 21.08 21.08 21.08
A3 K (%) 10.00% 6.58% 1.39% 29.52% 24.33%
B (%) 32.35% 27.62% 12.71% 14.13% 14.95%
B EA (T 77 IR) 360.31 360.31 400.41 400.41 400.41
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AR ZSFMATN, TR EPS: Fiit 2010-2012 F I AHAL S F T4 12.3
e, 15.2 1= 17.6 12, ¥4 5h 36.4%. 23.6%F 16.2%; TFTRAAER=
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BK1: BN TN LG R B/ Al 5E BB F T BR2: LF|EFobF| R LR C L4
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W, BB AKIEACE

m FERRZFMATORN, TFiA EPS M

» T3t 2010-2012 FBEAFALS BT X 12.31¢C. 16.2124= 17.6 1C, 3
#E A A 36.4%. 23.6%F= 16.2%); ‘F‘i)‘]iﬁ%i# EPS 4% £ 0.423
L. 0.548 A= 0.682 L, TRAMWELSH A 11%. 13%F= 14%; #F)
1H3giR 53] A 1.4%. 29.5%F= 24.3%.

m EFED

= HENG AT LSS FREIRAKE R AL, AR 6-12
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y BEl5E IiE 7%

SINOLINK SECURITIES /A\aj Hf%
Exﬁl‘ ﬁ\/ﬁ n%ﬁ/ﬁ/ﬁz’_ﬁy/i
W H 2007 2008 2009
Base
TS o/ 79.00 69.00 65.00 61.12 63.37 63.62
HHEFE (YOY) -12.66% -5.80% -5.96% 3.68% 0.40%
WELE (T 5,350.00 7,030.00 7,230.00 10,395.00 12,837.83 15,405.39
RFE (YOY) 31.40% 2.84% 43.78% 23.50% 20.00%
WEKRN (5 422.65 485.07 469.95 635.39 813.54 980.13
LRZE (YoY) 14.77% -3.12% 35.20% 28.04% 20.48%
E¥ B 33.00% 39.00% 39.00% 27.00% 28.00% 29.00%
WERA (G5 283.18 295.89 286.67 463.83 585.75 695.89
RZE (YOY) 4.49% -3.12% 61.80% 26.29% 18.80%
EF (HHTO 139.47 189.18 183.28 171.55 227.79 284.24
B (YOY) 35.64% -3.12% -6.40% 32.78% 24.78%
dT R R E 52.63% 61.02% 52.16% 51.73% 53.41% 54.73%
b 38l 45 ) v b TR 48.77% 63.87% 63.42% 52.98% 55.63% 56.50%
S G/ 31.00 22.00 20.00 22.47 23.04 23.38
LRZE (YoY) 1140.00% -29.03% -9.09% 12.35% 2.54% 1.48%
WESE (T 2,690.00 6,430.00 10,120.00 13,243.23 15,523.20 17,124.03
IR (YOY) 3439.47% 139.03% 57.39% 30.86% 17.22% 10.31%
BN (FHJI0) 83.39 141.46 202.40 297.59 357.67 400.39
HRFE (YOY) 43789.47% 69.64% 43.08% 47.03% 20.19% 11.94%
EV IS 35.00% 36.00% 30.00% 27.00% 27.00% 28.00%
MERA (HHTT) 54.20 90.53 141.68 217.24 261.10 288.28
HHFE (YOY) 38121.00% 67.03% 56.49% 53.33% 20.19% 10.41%
EH] (HHTT) 29.19 50.93 60.72 80.35 96.57 112.11
LRZE (YoY) 60473.01% 74.48% 19.23% 32.33% 20.19% 16.09%
rr R R 10.38% 17.79% 22.46% 24.23% 23.48% 22.36%
BN S b 10.21% 17.19% 21.01% 24.81% 23.59% 22.28%
SEER (GB/) 7.00 6.00 5.00 5.25 5.44 5.58
RZE (YOY) -14.29% -16.67% 4.99% 3.69% 2.60%
WELE (T 39,480.00 26,130.00 26,570.00 31,500.00 35,250.00 37,650.00
LRZE (YOY) -33.81% 1.68% 18.55% 11.90% 6.81%
WMERAN (I 276.36 156.78 132.85 165.36 191.87 210.26
R (YoY) -43.27% -15.26% 24.47% 16.03% 9.59%
EVi[ES 38.00% 34.00% 31.00% 25.00% 26.00% 27.00%
WERA (Hw 171.34 103.47 91.67 124.02 141.98 153.49
R (YoY) -39.61% -11.41% 35.30% 14.48% 8.11%
EF (HHID 105.02 53.31 41.18 41.34 49.89 56.77
HHFE (YOY) -49.24% -22.74% 0.38% 20.67% 13.80%
ARV AL 34.42% 19.72% 14.74% 13.46% 12.60% 11.74%
o7 B EL S5 R L 36.72% 18.00% 14.25% 12.77% 12.18% 11.28%
WMERAN (1) 20.60 11.69 95.80 130.00 160.00 200.00
HHFE (YOY) -43.25% 719.50% 35.70% 23.08% 25.00%
EcV S 59.82% 23.83% 3.98% 23.50% 22.00% 25.00%
WMERA (FHT) 8.28 8.90 91.98 99.45 124.80 150.00
HHFE (YOY) 757% 933.03% 8.12% 25.49% 20.19%
EH (HHIT) 12.32 2.79 3.82 30.55 35.20 50.00
RZE (YOY) -77.39% 36.98% 700.58% 15.22% 42.05%
7 R AT L 257% 1.47% 10.63% 10.58% 10.51% 11.17%
b7 BB S5 R L 4.31% 0.94% 1.32% 9.44% 8.60% 9.94%
kR BAIEAFRAT
-8-
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SINOLINK SECURITIES /A\aj Bf}rz
BR: ZRIRE BN IEE
HBE ARFPEFAL) REFEER (ARTEFA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX-2F I 803 795 901 1,228 1,523 1,791 ik 104 124 157 748 815 1,016
H ¥ & 0.9% 13.3% 36.4% 24.0% 17.6% R R 243 211 258 183 270 319
EELSRA 517 -499 612 905 -1,114 -1,288 s 58 54 87 94 116 134
% £ £ KA 64.4% 62.8% 67.9% 73.6% 73.1% 71.9% HAam x>~ 17 34 27 48 58 67
2.4 286 296 289 324 409 503 ik 422 423 530 1,073 1259 1,536
% £4 £ HA 35.6% 37.2% 32.1% 26.4% 26.9% 28.1% % & 7~ 80.2%  68.2% 66.3% 70.3% 70.6%  73.4%
B Ak LA B A -4 -8 -4 5 -8 9 KB H 0 0 0 1 0 0
% 45 £ A 0.5% 1.0%  04%  04%  05%  0.5% B & %= 98 174 224 401 465 489
Bk % Al 27 21 24 -36 -41 -47 % & 7~ 18.6%  28.0% 28.1% 26.3% 26.1% 23.3%
% £ £ A 3.3%  2.6% 2.6% 2.9% 2.7% 2.6% K 2 18 40 49 58 67
& 22 3% R 22 -60 61 -90 -107 122 Ik 104 198 269 453 525 557
% 45PN 2.7% 7.5% 6.7% 7.3% 7.0% 6.8% % &7~ 19.8%  31.8% 33.7% 29.7% 29.4%  26.6%
BAHLATA)E (EBIT) 233 208 201 194 254 326 % = %3t 526 621 799 1526 1,783 2,094
Yo £5 £ A 29.1% 26.1% 22.3% 15.8% 16.7%  18.2% 42 42K 20 0 0 0 0 0
W 45 A 6 -31 6 5 8 9 FLAF 3R 200 128 157 152 182 211
% £4 £ KA 0.8%  39%  06% -0.4% -05% -0.5% A iR 61 4 26 30 38 44
K RAE K 6 1 -4 -7 2 -1 W AR 281 132 183 183 220 255
ANRAE T S A 0 0 0 0 0 0 KT 0 0 0 0 0 1
HFNHE 0 0 3 1 1 1 bR 5 0 2 2 0 0 0
% # 51 A)T 0.0%  0.0% na 05%  04%  0.3% R 4k 281 134 185 183 220 256
2 Ak A3 221 177 188 192 261 335 R AR 243 485 605 1,334 1554 1,827
Bk AY 1 F 27.6% 22.3% 20.9% 15.7% 17.1% 18.7% VHIEFAR R 2 2 8 9 10 11
S TN E -1 4 11 8 8 8 AARBE AR 3 A3 526 621 799 1,526 1,783 2,094
AT A 221 182 199 200 269 343
R P ES 27.5% 22.9% 22.1% 16.3% 17.7%  19.1% o R A
P ARAL 76 25 31 -30 -48 69 2007 2008 2009 2010E 2011E 2012E
Vi 34.3% 13.6% 155% 15.0% 18.0%  20.0% E N g T
A 145 157 168 170 221 274 & 1.189 0.435 0.464 0423 0548 0.682
VB FR AR A 2 0 1 1 1 1 BRAER 2.027 1.346  1.680 3.332  3.881  4.563
V3 B T B3] 44 143 157 167 170 220 273 BRZENAER 1.003 0.290 0.445 0596 0417  0.678
A5 17.8% 19.7% 18.6% 13.8% 14.4% 15.2% N A) 0.000 0.000 0.000 0.000 0.000  0.000
o/ E
AEAER (ARFEFZRL) HERFRAEE 58.65%  32.35% 27.62% 12.71% 14.13% 14.95%
2007 2008 2009 2010E 2011 2012 BRI HE 27.10%  25.27% 20.94% 11.11% 12.31% 13.04%
A 145 157 168 170 221 274 P AN AR 57.76%  36.89% 27.60% 12.25% 13.32% 14.18%
VL& T 0 0 0 0 0 0 X
FERAF 10 10 22 32 39 49 RSP ENA -0.90% 13.25% 36.36% 24.00% 17.58%
E2TNE 2 5 8 5 9 -9 EBIT3 ¥ % N/A -10.91% -3.54% -3.45% 31.25% 28.23%
BiE AT 36 68 37 42 -84 42 ) B R B N/A 10.00% 6.58%  1.39% 29.52% 24.33%
BEEHALEER 120 104 160 239 167 272 BRI R R N/A 17.95% 28.65% 91.05% 16.87% 17.39%
AT -69 -130 75 -205 -101 72 REEEESD
A 3 2 0 -1 0 0 MR R A E S 52.3 99.1 90.9 50.0 60.0 60.0
HA 2 2 2 1 1 1 B A% AR A 20.4 40.9 42.1 40.0 40.0 40.0
BEEDHANERA -74 -130 73 205 -100 71 AT R 2R B B K 4 65.9 109.8 76.0 50.0 50.0 50.0
PEARE A 0 179 0 549 0 0 B & % 7= B 4 R % 25.0 69.0 78.3 94.8 96.5 93.1
FAEH 20 -20 0 -2 0 1 2 ]
HA 6 -113 57 10 0 0 AR/ AR A -34.37% -25.40% -25.60% -55.70% -52.11% -55.25%
EREHAEHA 14 45 57 557 0 1 EBIT A &P FE42 44 36.9 6.6 35.4 -42.8 -32.5 -35.7
AR E 60 19 30 591 67 201 KRR 53.40% 21.53% 23.16% 11.98% 12.32% 12.22%
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SINOLINK SECURITIES 2 ‘ﬂ Hm

45 PR RE PRI ENT T T AR IRIL R AT
8% —EH —Ah —AKW ZAA ~AR TSRS BRT 10 A
P 0 0 0 0 0 CENTAF20, A CFR” F30, A BRI 4
ESN 0 0 1 3 3 4, A ‘Ll #5755, XE P ES R RLITRES,
BA 0 1 1 1 2 A T 39 AT 5 F
BAF 0 0 0 0 0 REAT 5 P B RF BT R
% 0 0 0 0 0 1.00 =3&%; 1.01~2.0=F A ; 2.01~3.0=H4#
L 0 3.00 2.67 243 242 3.01~4.0=8 4% : 4.01~5.0=3 4
KR FAfAKEE
5 % A B AR NAR ) BT () 3 47 5 A WAL
7] RS = B AR 17.82 250
1 20100823  EA 1511 15.70~17.60 16.62 200
2 2010-0826 A 14.95 15.70~17.60
R EAGEABRR A 15.82 150
14.82 100
13.82 50
12.82 0
KEFE S /R A

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%;
fh: WMEAKRK6-12/A A FRRMEE A 20%04 £,
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SINOLINK SECURITIES /A\aj H%

457 500

AIRE AT B AERAEMATRNE” (A TRAR “BAIER” ) Fif, REFLEBEIZR, KRE AT
R I TAFVMMEAT 77 RAEAEATH X a9 N . LR A Hloe, RBARSELIETHAA, SAEFTIZATAR N E] B
A Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE T
AEAT AT R 7 64 M) AAS 2.

AR 4 7 A KT B AR AR A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 5 R AR RA I 33X
AT G EH A T RARAEATRIE, Tl Tz P A —ie, B AHEARE hEfTieik, EARRE P
T B TR RBRIRE MR AT R A BT e H BT, ETAEF LB ILT, TR A%,

RPN LEERESIEAGETRY MAREZIMEGF)ZF R, R EIRIRE A EBE T EFGE—FR
F. RIRE TR AEAE A RARALA B E R FAE AR E AL T AT 0 F RGBT AAE i 3F. BAEA KA RBRATH)
AR T L3RS P AT 45 69 E A S04 4. BAEAENE P N JEAREGEMERLRENLTHE LS
TR, AR (BH %2 B2 5 mE, RERY . REFOE LRI EALENLL IR, HE. 23t
RALS 0 RARAE I, B A EA T RARE T 49 1 Bt SR 4434 E DUl 4R dadk,

FEEEAFWOE LT, BAIEAN XBEIMTRAFA RE P B ag 5] BT ZATOEA ST RHATR S, T 680
XN E) I RAE R IR S A RRIR 5. B AR AR K BEAM AN ATT 8818 RIRE AT & A 28] & 248 A 3R
THRLTIZE. FEAHRERL.

AIRE B2 B 54 R RRRA . LB ESW 7 ik, HAREFT RO EF TR ERSIEAY 5y, Bk
AT R A B KRS s A B A HEA B F .

L& El%-3 EI|

w35 (8621)-61038311 w,3%: (8610)-66215599-8832 w,3%: (86755)-82805115

A (8621)-61038200 4 A (8610)-61038200 t£ A (86755)-61038200

B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : 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
EIRKE 7 # BETHBELE 2P IHRH 4 KB 2805 %
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