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AWATLRRE K, LifNEAESF Ly

PANTE-Z N, A,

% B 2008 2009 2010E 2011E 2012E

PRI E IO (L) 2.504 2.326 1.407 1.801 2.132

B IF R (L) 5.97 5.31 4.77 6.03 7.52

BT HILAR(T) 0.29 5.03 0.89 1.78 2.34

TR E (1) 19.71 8.36 11.59 9.05 7.65

A7 LA T B (1) 46.92 20.19 20.19 20.19 20.19

& A3 K& (%) 64.63% 39.36% 36.06% 28.01% 18.39%

R (%) 27.97% 29.22% 29.52% 29.88% 28.35%

B R 7 PR) 834.93 1,252.40 2,817.89 2,817.89  2,817.89
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# 500 106948 E B AR LA T AKA B, KNPt 2FINKLE] 570 12
K, d BB 2 AT AANEBOR T8N 8] EFFA Y 20 SACeBNZ
PAg LIPNE S XKL LT . ey 10 A =452 458 PP e
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KR BEIEFFR AT

BATR, AL AR A

BM—AAARA R —RE BRI, RKRZHFMG R abl, XHF
Hf b A AT LI KRR B AL S509 36, RRIFEAE T st
¥RAAF R

AR LR EFBATOR: Tt 10-12 SFI A5 A 573, 715, 848 1
T, ik 35%. 25%A= 19%; & F)IEE LIgik 95 A 36%. 28%F¢
18%, #iE AT EPS 4%1% 1.407 L. 1.801 LA= 2.132 7T.

B AT 8] IR X BB 10 45 PE, HATIAA b RAE1E T A —F KT
20% VA Bk ey A ARk B, 3-6 AN A A FE4E{E 15X10PE-12X11PE, B
21.1-21.6 7T; 6-12 /S A A AEME 12X12PE (3N IL R 5 B APEE
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BR12: 4\a] 5/% BN EFEFA
IR H 2007 2008 2009
2 R
BN (F T I0) 34,894.83 38,184.16 38,329.41 51,921.26 64,873.39 76,788.66
MR (YOr) 48.68% 9.43% 0.38% 35.46% 24.95% 18.37%
EVS[Ed 18.29% 20.43% 24.86% 19.80% 22.23% 22.49%
A B L 91.73% 90.48% 89.90% 90.54% 90.71% 90.56%
b BB &R L 92.29% 92.26% 89.35% 88.69% 90.25% 90.33%
H: FHASHE
SER N U/ 2,092.55 2,141.64 1,602.47 1,698.97 1,807.19 1,881.27
B2 (YOY) 19.25% 2.35% -25.18% 6.02% 6.37% 4.10%
RIERE (T 15,720.00 16,521.97 21,734.83 27,264.38 31,714.17 35,593.29
R (Yor) 22.30% 5.10% 31.55% 25.44% 16.32% 12.23%
RN (FHI0) 32,894.83 35,384.16 34,829.41 46,321.26 57,313.39 66,960.66
R (Yor) 45.84% 7.57% -1.57% 32.99% 23.73% 16.83%
E¥ B 17.76% 19.91% 24.03% 18.21% 20.81% 20.94%
b AR LT 86.47% 83.85% 81.69% 80.77% 80.14% 78.97%
b BB &R L 84.49% 83.32% 78.46% 72.75% 74.64% 73.36%
o st
BEKRN (HHI5) 2,000.00 2,800.00 3,500.00 5,600.00 7,560.00 9,828.00
W (YOr) 118.61% 40.00% 25.00% 60.00% 35.00% 30.00%
E¥ B 27.00% 27.00% 33.19% 33.00% 33.00% 33.00%
b AR LT 5.26% 6.63% 8.21% 9.77% 10.57% 11.59%
b BB &R L T 7.81% 8.94% 10.89% 15.94% 15.61% 16.97%
/NERH
BN (FJI0) 409.33 551.05 534.88 748.83 898.60 1,033.39
MR (YOr) 65.33% 34.62% -2.93% 40.00% 20.00% 15.00%
EVS[Fd 10.33% 12.52% 14.04% 12.00% 12.00% 12.00%
BEL
RN (F T I0) 43457 313.21 170.01 289.01 375.72 450.86
MR (YOY) 20.36% -27.92% -45.72% 70.00% 30.00% 20.00%
EVS[Fd 453% 4.98% 6.33% 5.00% 5.00% 5.00%
L2
IR CH I I0) 58.87 44,77 33.46 50.19 65.25 78.29
B (VoY) -20.69% -23.95% -25.27% 50.00% 30.00% 20.00%
EVS[Ed 18.83% 14.08% 11.77% 12.00% 12.00% 12.00%
B 4iHL
BN (FJTI0) 0.13 1.75 1.12 100.00 300.00 600.00
B (VoY) -98.67% 1295.58% -36.13% 8864.59% 200.00% 100.00%
EVS[Fd 21.82% 23.59% 14.04% 16.00% 18.00% 20.00%
L
WMEKRN CHHI) 26.13 52.26 10453
B2 (YY) 100.00% 100.00%
EVIES 10.00% 11.00% 12.00%
HA BN BRI &)
RN (FI0) 2,243.60 3,105.78 3,568.42 4,210.96 4,951.87 5,741.49
R (Yor) 2.18% 6.00% 14.90% 18.01% 17.60% 15.95%
E¥ B 20.50% 18.12% 29.31% 28.08% 27.55% 27.16%
b AR LT 5.90% 7.36% 8.37% 7.34% 6.92% 6.77%
& BB RE L R 6.65% 6.66% 9.81% 10.20% 8.54% 8.16%
HERBEAN (EAT 38041.31 42200.73 42637.29 57346.38 71517.09 84797.22
BEENEA (FAL) 31124.75 33746.54 31971.94 45753.69 55537.12 65682.74
EH (HEHT) 6916.57 8454.18 10665.35 11592.69 15979.97 19114.48
SEHEF X 18.18% 20.03% 25.01% 20.22% 22.34% 22.54%

L
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HR: ZRRK TR #HE
HRER (ARTEFA) KEFEAR (ARTFEFAL)
2008 2009 2010E 2011E  2012E 2008 2009 2010E 2011E 2012E
EX- LT 3PN 42,200 42,637 57,346 71,517 84,797 iy 3,666 22,905 25,883 31,713 37,200
W 10.9%  1.0% 345% 24.7% 18.6% & & 13,907 11,909 15,436 19,251 22,826
FELSRA 33,758 -31,972 -45,754 -55537 -65,683 B 4,790 5,824 7,520 9,128 10,796
% 5 HA 80.0% 75.0% 79.8% 77.7% 77.5% H A A 914 1,973 1,833 1,946 2,301
£ 8,442 10,665 11,593 15,980 19,114 FA K 23,277 42,611 50,672 62,038 73,123
% #5 £ KA 20.0% 25.0% 20.2% 22.3% 22.5% % & %~ 75.6% 82.7% 89.7% 90.7% 92.2%
B W Bt B Hm -363 -403 516 -644 -763 ey 81 879 879 879 879
% #5£ HA 09% 0.9% 09%  09%  0.9% [t 4,573 4,821 4,450 4,017 3,864
k% A 4,403 5798 -7,168 -8,367 -9,328 % & 7%~ 14.8% 9.4% 7.9% 5.9% 4.9%
Y% £ A 10.4% 13.6% 12.5% 11.7% 11.0% E Rk T 458 508 493 478 464
%38 3 -1,271  -1,567 -1,806 -2,146  -2,459 El i 7,523 8,919 5,822 6,373 6,207
% 45 £ HA 30% 37% 32%  3.0%  2.9% % & #~ 24.4% 17.3% 10.3% 9.3% 7.8%
BAFTAE (EBIT) 2,405 2,898 2,102 4,823 6,564 *F 67 30,800 51,530 56,494 68,411 79,330
Y% £ £ KA 5.7% 6.8% 3.7% 6.7% 7.7% #2 B8 A 8 1,212 0 0 0
W 4% A -85 97 215 311 381 JI AR 17,627 29,822 32,636 38,782 43,916
% £ KA 02% -0.2% -0.4% -0.4% -0.4% HpR ) itk 5,434 9,806 9,718 10,491 11,439
P BAEAR & -3 29 -1 0 0 B R AR 23,069 40,839 42,354 49,274 55,355
AL E B 0 2 0 0 0 K45 0 0 0 0 1
FFM B 9 7 80 80 80 bR S 3 38 0 0 0
Y A 7] )7 0.4%  0.2% 1.7%  1.3% 1.1% itk 23,073 40,878 42,354 49,274 55,356
= 1k 473 2,327 2975 2,396 5214 7,025 EX Yt 7,475 9,970 13,430 16,982 21,187
Bl F 1 F 5.5% 7.0% 4.2% 7.3% 8.3% Y HIE R AR A 250 683 27 65 113
Bk sk H 67 406 2,300 800 100 A AR B AT 30,797 51,530 56,494 68,411 79,330
HLAT A 2,394 3,380 4,696 6,014 7,125
VLES 57%  7.9%  82%  84%  8.4% DS
P At 278 -449 704 902  -1,069 2008 2009 2010E 2011E 2012E
B FRFEF 11.6% 13.3% 15.0% 15.0% 15.0% BRI AT
A8 2,116 2,932 3,991 5112 6,056 HRH 2.504 2.326 1.407 1.801 2.132
VHIRAI A 25 18 27 37 49 B AHE 5.968 5.307 4.766 6.027 7.519
V3B FHRANE #4; 2091 2913 3,964 5074 6,007 BREZTNEER 0.294 5.030 0.887 1.778 2.344
S F)F 50% 6.8% 69% 7.1%  7.1% R A 0.000 0.300 0.500 0.540 0.640
2 €S
ALARER (ARPEAFIL) BRI R R 27.97% 29.22%  29.52%  29.88%  28.35%
2008 2009 2010E 2011E  2012E B HS 6.79% 5.65% 7.02% 7.42% 7.59%
A 2,128 2932 3991 5112 6,056 BN AN B 27.48% 21.13%  12.63%  21.42%  23.46%
VB AR B 0 0 0 0 0 WxE
[ 348 441 505 510 526 B P AR AIEERE  10.93% 1.04%  34.50%  24.71%  18.57%
EI 233 & -370 327 -1,303 -880 -180 EBITHg Kk % 74.11% 20.46% -27.46% 129.48%  36.10%
BIERATH -1,738 6,377 -693 270 204 A AR K & 64.63% 39.36%  36.06%  28.01%  18.39%
BEZHAL AR 368 9,423 2501 5011 6,606 BRIk 20.56% 67.32% 9.63%  21.09%  15.96%
AL -996 716 2,181 739 -260 KESELES
HF -3 758 0 0 0 JL S R 4 R A 6.3 6.3 6.0 6.0 6.0
H A, 57  -1,619 80 80 80 B1% B B R S 65.0 60.6 60.0 60.0 60.0
EREHAEAR 942 3,093 2,261 819 -180 JLAF TS B 4 R Ak 93.8 114.7 110.0 110.0 110.0
AR FET 1 466 939 0 0 B & % 75 B 5 R4 37.2 39.5 26.8 19.5 16.0
i3 Sy 8 956  -2,627 0 1 1ZAF 8
) 327 -1,487 -95 -1 -940 A R AR -47.36%  -203.66% -183.06% -165.72% -156.40%
EREHAEHER -319 66 -1,783 -1 939 EBIT 4] &A% [ 42 4% 28.3 -29.9 9.8 -15.5 -17.3
AE4RE 893 6,265 2,978 5830 5,487 KEAESR 74.92% 79.33%  74.97%  72.03%  69.95%
KR 8 AR B A EAFFRPT
-10 -

HOF AR IE —RAFA E 9



] 5 JiF #5

SINOLINK SECURITIES /A\aj Bf;‘i
715 PAIH IR TR R FE AT T A8 K IRAE P B F AT LA
A48 —A R —AR —AA Z=ZAA AR aﬁ*@fﬁﬂ?‘(é&%%ﬁ"ﬁ%iif@ “BRRT IF 1‘§J\> fb
BT 1 3 15 16 44 CENAF240, A “BHAT F34, A BRI 1F4
ESN 0 2 8 13 19 4, A ‘Ll #5755, XE P ES R RLITRES,
BA 0 0 0 0 0 A T 39 AT 5 F
RIAF 0 0 0 0 0 RPN 5 PR FEBT R
i 0 0 0 0 0 1.00 =3&%£; 1.01~2.0=% A ; 2.01~3.0=H4%
W 1.00 1.33 134 140 1.35 3.01~4.0=0%4% : 4.01~5.0=% &
KR #AfAKEE
5 # %A B A AR, F) BT () s il ok
EE ] W wH B R WY S S s M 1200
1 2009-04-30 EAN 13.09 N/A 1735 fommrmmmmmy o TNYE T 1000
2 2009-07-17  F A 14.60 N/A 1535 [------ e . o M a0
3  2009-11-02 FEN 17.86 29.80~32.80 1335 L------ YN V1 T 600
4  2010-04-27  FEA 15.39 32.50 ~ 32.90 1135 o4 0 N 400
5  2010-05-04 YN 14.16 32.50~32.90 035 L__JW.___. Y - 200
6  2010-08-19  F A 15.85 18.90 ~ 20.50
7 2010-09-27  E A 14.20 18.90 ~ 20.50 B e e e @ @ m ow
8 20101022  EA 17.95 18.90~21.10 3 8 B 8 3 g ¥ &5 8
R EAERFFRAT °c 2 2 =2 =2 - - 7"
KEFE S /R A

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

AL B R F B

LT AR, ERBATL NI T ISR, SAFEH 7 d S 55RO TIES 5 5%
A4 FAEAARG, TR AR B AT — R B ST LG 1T — R 24 P S A A

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -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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g B E JiE F

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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