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EVIES 41.95% 52.05% 55.04% 53.36% 53.00% 52.00% 50.00%
WERA (FJI6) 213.03 214.15 22854 146.01 319.04 428.03 584.91
HRF (VoY) 0.53% 6.72% 39.60% 34.16% 36.65%
EH (HITIE) 153.98 232.48 279.73 167.03 359.77 463.70 584.91
HRF (YY) 50.98% 20.33% 28.61% 28.89% 26.14%
HRVE A L 49.70% 51.55% 54.41% 54.13% 55.21% 56.73% 58.17%
54 AE b 44.20% 51.24% 54.39% 52.56% 54.94% 56.70% 58.35%
Skt
YN Go/ 660.16 814.59 74756 731.64 775.00 800.00 825.00
HRZ (VoY) 23.39% -8.23% 3.67% 3.23% 3.13%
e (T 32055 317.82 371.58 233.39 466.78 564.80 683.41
HRZ (VoY) -0.85% 16.92% 25.62% 21.00% 21.00%
BN (i) 211.61 258.89 277.78 170.76 361.75 451.84 563.81
HRZ (VoY) 22.34% 7.29% 30.23% 24.90% 24.78%
EVIES 52.44% 55.56% 58.71% 58.92% 58.00% 56.00% 53.00%
WA (HTIT) 100.64 115.06 114.70 70.14 151.94 198.81 264.99
R (VYOV) 14.32% -0.31% 32.47% 30.85% 33.29%
EH CHITI0 110.97 143.84 163.08 100.61 209.82 253.03 298.82
HRFE (Yor) 29.62% 13.38% 28.66% 20.60% 18.10%
VL 28.66% 29.88% 29.74% 29.53% 29.42% 28.74% 28.04%
o = 45 B R 31.86% 31.70% 31.71% 31.66% 32.04% 30.94% 29.81%
HER
SEHEN Go/f 1,298.15 1,486.16 1,384.93 1,295.61 1,400.00 1,450.00 1,500.00
R (VYOV) 14.48% -6.81% 1.09% 3.57% 3.45%
e TP 65.82 58.84 60.56 44.29 88.57 102.30 118.15
HRFE (Yor) -10.60% 2.92% 46.25% 15.50% 15.49%
RN (H 18 85.44 87.45 83.87 57.38 124.00 148.34 177.23
R (VYOV) 2.34% -4.09% 47.84% 19.63% 19.48%
E = 55.16% 52.02% 55.99% 53.88% 53.00% 52.00% 50.00%
WERA CH 0 38.31 41.95 36.91 26.46 58.28 71.20 88.61
HRF (oY) 9.50% -12.01% 57.88% 22.17% 24.45%
EH CHITIN) 47.13 45.49 46.96 30.92 65.72 77.13 88.61
HRZ (VoY) -3.47% 3.22% 39.95% 17.37% 14.88%
R AL R 11.57% 10.09% 8.98% 9.92% 10.08% 9.44% 8.81%
o7 ENE S R L 13.53% 10.03% 9.13% 9.73% 10.04% 9.43% 8.84%
INRES
R (H 10 59.36 59.69 51.62 25.38 65.00 80.00 100.00
R (oY) 0.55% -13.51% 25.92% 23.08% 25.00%
EVIES 37.13% 32.50% 24.75% 30.40% 30.00% 30.00% 30.00%
HERA (HJI0) 37.32 40.29 38.84 17.67 4550 56.00 70.00
HRFE (Yor) 7.94% -3.59% 17.14% 23.08% 25.00%
EH (HHTIE) 22.04 19.40 12.78 7.72 19.50 24.00 30.00
HKZE (YOY) -11.98% -34.13% 52.60% 23.08% 25.00%
B E AL E 8.04% 6.89% 5.53% 439% 5.29% 5.09% 497%
o7 L4 R L 6.33% 4.28% 2.48% 2.43% 2.98% 2.93% 2.99%
HELBAN (BAJG) 738.43 866.49 934.17 578.31 1229.56 1571.90 2010.85
HEREE (EATT) 390.07 412.77 419.86 260.49 574.76 754.04 1008.51
EH (FHIL 348.35 45371 514.31 317.82 654.80 817.86 1002.34
RS EVilES 47.18% 52.36% 55.06% 54.96% 53.26% 52.03% 49.85%
kB B AIEAFRAT
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R e 42w
CENG RS seisit = PNy
W BRI TSR S TR A R R, R TG T RS, THER
%2 H4K 2 T .

REARR AR LB B R

m WREWATHERE. TRHEEGREARRAINTY, N8 SR
B AR .

HR: = KRR TR HHE

HEER ANRFEFFTA) RERkEA (ARTFTEFA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2P S PN 738 866 934 1,230 1,572 2,011 ik 16 64 175 1,115 719 1,094
3§ & 17.3% 7.8% 31.6% 27.8%  27.9% KRR 92 138 162 215 252 293
EX-D T 5 ¥~ -390 -413 -420 -575 -754  -1,009 B 184 189 195 268 331 414
% £ £ A 52.8% 47.6% 44.9% 46.7% 48.0%  50.2% F AR K 8 3 7 13 17 22
XY 348 454 514 655 818 1,002 ik 299 394 540 1,611 1,318 1,823
% £ £ SN 47.2% 52.4% 55.1% 53.3% 52.0%  49.8% %.& 7/ 73.0%  79.6% 83.2% 94.2% 68.5%  82.1%
g b Bt B Ha -8 -6 -11 -14 -17 -22 KM 0 0 0 1 0 0
% £ £ A 1.1% 0.7% 1.1% 1.1% 1.1% 1.1% TRE 77 74 70 66 580 373
EPI% -223 331 -340 -418 511 -623 %.& 7/ 18.9% 15.0%  10.8% 3.8% 30.1% 16.8%
Y 45 AN 30.2% 38.2% 36.4% 34.0% 32.5%  31.0% P Xk i 30 23 36 31 26 22
28 3% ) 34 58 -70 74 -90 -111 Ik 111 101 109 99 607 397
% £ £ A 4.6% 6.7% 7.5% 6.0% 5.8% 5.5% %.& #/~ 27.0%  20.4%  16.8% 5.8% 315% 17.9%
BHLATA)E (EBIT) 83 58 93 149 199 246 k=Rt 410 495 648 1,711 1,925 2,220
% £4£E£ HA 11.2% 6.7% 10.0% 12.2% 12.7% 12.2% 42 I8 25 0 0 0 0 0
4% A -3 -1 1 1 1 1 JFLAT IR 223 135 208 259 335 438
% 5K 0.5% 01% 01% -01% -0.1% 0.0% HAiRH 21 20 19 42 48 56
K RAEH K 0 -1 0 2 -2 2 iRy 268 155 227 301 383 494
I FANAE R B E 0 0 0 0 0 0 KA 0 0 0 0 0 1
FAFM A 0 6 0 0 0 0 HAe k5 0 0 0 0 0 0
% A% 7/ F)17 0.4% 8.7% 0.0% 0.0% 0.0% 0.0% fi 268 155 227 301 383 495
2k A8 80 62 94 149 198 245 LABREERE 141 340 422 1,410 1,543 1,725
Elb A1 E 10.8% 71% 10.1% 12.1% 12.6% 12.2% YRR AR 1 0 0 0 0 0
Bk sk X 2 3 0 3 3 3 AR R AR S AT 410 495 648 1,711 1,925 2,220
FLAT ) 82 65 94 152 201 248
F 1 # 11.2% 75% 10.1% 12.3% 12.8%  12.3% I EPE
igesi 22 -10 -12 23 -36 -45 2007 2008 2009 2010E 2011E 2012E
VS 26.8% 16.1% 13.1% 15.0% 18.0%  18.0% K& E o
A 60 54 82 129 165 203 B ROk A 1.351 0451 0.682 0.805 1.032 1.270
Y HM AN R 0 0 0 0 0 0 B A 3.161 2.834 3516 8812 9.642 10.782
V3 & T BN 8) 49 60 54 82 129 165 203 B2 ENAER 2.250 0.056 1.056 0.393  1.073  1.438
A B 8.2% 6.3% 8.8% 105% 10.5% 10.1% PR A 0.000 0.000 0.000 0130 0.130  0.130
HRE
AEAER (ARTFEFIA) BRI AEE 42.73% 15.93% 19.40%  9.14% 10.70% 11.78%
2007 2008 2009 2010E  2011E  2012E R ks R 14.70%  10.94% 12.62% 7.53% 8.57%  9.15%
) 60 54 82 129 165 203 PN S &k 36.36%  14.33% 19.22%  9.01% 10.59% 11.70%
YRR FEIR S 0 0 0 0 0 0 RS 3
EIA Tk 6 11 9 14 33 51 b S K & N/A 17.34%  7.81% 31.62% 27.84% 27.92%
E 3= &1 8 5 1 2 -3 -3 EBIT3 %k % N/A -29.87% 60.76% 60.11% 33.36% 23.55%
BiE KA T 26 54 34 79 23 22 LR IREEEE N/A -10.09% 51.08% 57.46% 28.11% 23.09%
ZEEHNALEAR 100 7 127 63 172 230 BREHEE N/A 20.79% 31.01% 163.83% 12.55% 15.29%
AT £ -16 7 -15 2 536 165 kEEEEH
FS 5 -10 4 0 -1 0 0 LR 2K B A R S 21.3 36.6 35.0 45.0 40.0 35.0
Hib 50 74 0 0 0 0 A% B 4 R s 86.0 164.9 167.0 170.0  160.0  150.0
BEZEDALER 77 -77 -15 -3 -536 165 LAY 2 B 4 R 5k 35.7 62.9 74.5 75.0 75.0 75.0
BEA R 0 145 0 880 11 0 R R AR K 38.3 31.4 27.3 18.7 96.8 67.5
AR -40 -25 0 0 0 1 A
Ht 17 -1 0 0 21 21 Btk R R AR 6.54% -18.84% -41.56% -79.11% -46.59% -63.34%
EREDHAELE AR 22 119 0 880 32 20 EBIT 4] &tk 425 23.7 7.7 -88.8 -231.6 -217.4 -282.6
AEHRAE 2 48 111 940 -397 375 KR 65.45%  31.30% 34.94% 17.59% 19.88% 22.29%
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AR 19 8
EF RN RS EF Y B AR,

AR AR 6 - 124 A MRS A 424 X 19;
WA GO &P RIS,

KRIATH AR A HA:
KIEE N IPREETLLEKRT, A RRRFENE) EEEE 5P BATL LA a) ¥E ki g R,

HAb B R E A5
ATl fpab TR RS, AT LRNPTATMEREZE, SEFEFEFTEASFFRAKELTAL BFK
Z5AEE AR, TEFEARERED AT — R BREE TS —FEREZ5H)EE AR,

TR EE LA

BE: MAAARK 6-124 A A E3kiEE A 20%04 L;
FEN: AR 6-12 4N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MANEHMEEL -10% - 10%;
REF AR 6- 124 A N FektaE A/ 10% - 20%;
fh: WMEAARK6-12/A A TRt E A 20%04 £,
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457 500

ABAEBAT “EEIERARMA RNE]” (ATFEA “BIER" ) A, REFAPOIA, KAREWGEM
B TIF AT 77 KA X9 H . B PR EA R, KBRS RAETERMA, SOAEATRITAL ) IR
Byt XA R . 2 @i A, FIL, FEWAHLA “BeEfBRNA RAE” , ERF KRS AT
FEATA R & 6 M A1

ARG 4 7 AT B RIEAR A IR A TN TTAZ 89 2T AR KA AT TA, A2 B SRR R AR AT 2F X
AT Gt AL M T FARAEATIRAE, 3T i T3 P £ ) — 0 fE, B &GE AT dEATdaiR, BARE F
G F0R FTIL. TR RBARE R AT R A B PIbT, EREFAB RN HAT, TRAOMERALE.

FE PR L E BB R A A AT R e RIS EAE A A B R, R EARIRE A BT R R IE— B
T AIRE TR AR A RAAA E E R K IE S RIABALTAT ) 49 BF BT A B . B RS KA RIRATS)
AR T SLRE F TR 69 IE A E SR 0BT H . BEIEAEINE P B4 EARE T & LRE T A6 4
AR, AR (FA,E) FRRTEFTR . RERY . REFOE ERITRLZT VLT RIZT . FE. 2t
KA AR ED, B EIEF RAIRSE 89 W 2 AR BUCE AT 44K,

BEFEBAFWHLT, BEIERXBEIAMT ERFH BE T 5 A0 8] B ZATIEA I HATR 5, 7T 6>
KNS A RAERF IR L e RR S, B A IEA AL KIRAH IA AT G818 ARG T LA AT 2L 3,
TRRE Y658 FTEAARE L.

AR B B AT N AR AR . U AT 7 ik, MARE T RO EF TR EARSIEA 0 2, Bt
ATE TR B A B RGBS f R A B 2 E R0 K P .

L& El%-3 I
w,3%: (8621)-61038311 w,3%: (8610)-66215599-8832 w,7%: (86755)-82805115
A (8621)-61038200 A (8610)-61038200 t£ A (86755)-61038200
B #5: researchsh@gjzg.com.cn BRA5: researchbj@gjzg.com.cn B4 researchsz@gjzg.com.cn
B4 200011 ©i%: 100032 B{%: 518000
Honk: bk AR 5 @) 94 1088 5K AT ohb: FE LT B E A wET 27 5 ont: FEIRYEE R 4B 3037 5
E R AE T # BHET BB ELE &P IRH 4 KA 2805 F
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