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KHZFARA: FTFATLHME
Wi EdE (AR T) PATE SN ALY
S EFRE AR(E 7 IK) 2,666.47 % B 2008 2009 2010E 2011E 2012E
RABBIR(E 7 R) 866.40 LI (L) 1.476 2.007 1.648 2.576 3.459
B WAL(E 7 ) 104,502.25  HMFF = (L) 14.04 16.28 9.47 11.92 15.25
1 IR IR B RAK(T) 30.77/15.72  HMEZ B HIER(T) 2.98 3.98 2.00 2.96 3.99
PR 300 F5 4% 324951 WA FE(1F) 17.57 24.85 17.95 11.48 8.55
FiEde st 200411  ATLARALT B E(42) 25.55 50.09 50.09 50.09 50.09
H AV K E (%) 4.52% 35.96%  64.24% 56.32%  34.31%
NET GD) W4 (Egaey R IKE (%) 10.51%  12.32%  17.39%  21.61%  22.69%
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BR: ZRIRE BN IEE
HBBEE ARFEFA) REfhE (ARTEFAL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX-ZZ 5 SN 18,776 24,228 24,998 34,124 42,542 53,969 ik v 1,418 6,799 3,627 6,000 8000 14,622
H ¥ & 29.0%  3.2% 36.5% 24.7%  26.9% R R 3,658 4,409 3,377 4,342 5838 7,946
EELSRA 12,926 -18,192 -17,865 -23,764 -27,714 -34,605 s 1,563 1,870 2,172 2,930 3,417 4,266
% £ £ A 68.8% 75.1% 715% 69.6% 65.1% 64.1% Nk 349 455 921 477 556 694
2.4 5850 6,037 7,133 10,360 14,828 19,364 ik 6,987 13,533 10,097 13,749 17,811 27,528
% £ £ KA 31.2% 24.9% 285% 30.4% 34.9%  35.9% % & 7~ 225%  31.8% 21.4% 26.3% 29.3%  38.2%
B Ak FL A B A -134 -148 -134 171 213 270 sk 490 1,525 2,825 2,826 2,825 2,825
% £ KA 0.7%  06%  05% 05%  05%  0.5% B & %= 21,886 25,506 31,954 33,623 38,208 39,799
Bk % Al -1,219  -1,366  -1,420 -1,706  -1,914  -2,429 % & 7~ 70.5%  60.0% 67.8% 64.4% 62.8% 55.2%
% £4 £ A 6.5%  5.6% 5.7% 50%  45%  4.5% K 1,399 1,676 2,080 2,043 2,023 2,002
& 22 3% R 721 -841 976  -1,024 -1,191  -1,511 Ik 24,054 28,999 37,052 38,495 43,058 44,629
% 45PN 3.8% 3.5% 3.9% 3.0% 2.8% 2.8% % &7~ 775%  68.2% 78.6% 73.7% 70.7% 61.8%
B#ar#98 (EBIT) 3,776 3681 4,603 7,460 11,510 15,154 * = dit 31,041 42,532 47,148 52,243 60,869 72,157
Yo #5 £ N 20.1% 15.2% 18.4% 21.9% 27.1% 28.1% 53 B2 4,947 4,803 4,199 3,172 2,849 0
W 43 ) -607 751 -356 -434 -427 233 JLATER R 3,900 5722 7,161 7,388 7,729 9,295
% £ KA 3.2%  3.1% 1.4% 1.3% 1.0%  0.4% A iR 754 650 713 2,085 1,746 2,143
F = BAEH R 3 1 -2 6 -1 2 RS 9,600 11,174 12,073 12,645 12,325 11,438
AT Sl 0 0 0 0 0 0 RS Rl 9,822 6,033 5394 5394 5394 5394
R HE 4 57 16 20 20 20 HAe K 5 AR 70 56 379 0 0 0
% 72 77 A 0.1% 18% 04% 03% 02%  0.1% R 4k 19,493 17,264 17,846 18,038 17,718 16,832
EXR b 3,171 2,987 4,260 7,040 11,102 14,939 R AR 11,080 24,797 28,760 33,468 42,109 53,871
Bk AY 1 F 16.9% 12.3% 17.0% 20.6% 26.1% 27.7% VHIEFAR R 468 472 543 737 1,042 1,454
Bk & 314 259 216 295 368 467 Ak AMR#E S 31,041 42532 47,148 52,243 60,869 72,157
HLAT A1 3,485 3,246 4,477 7,335 11,470 15,406
F 1 E 18.6% 13.4% 17.9% 21.5% 27.0%  28.5% o B A
P At 781 566 815 -1,320 -2,065 -2,773 2007 2008 2009 2010E 2011E 2012E
Vi 22.4% 17.4% 182% 18.0% 18.0%  18.0% E N g T
)i 2,704 2,680 3,662 6,015 9,405 12,633 B A 1.592 1.476  2.007 1.648 2576  3.459
E 3 &EiE 210 73 118 194 306 411 AT 7.073  14.038 16.281  9.473 11.919 15.249
V3B T3 6945 2494 2607 3544 5821 9,100 12,222 BRZENAER 1.704 2981 3979 2002 2959  3.990
A5 13.3% 10.8% 14.2% 17.1% 21.4% 22.6% N A) 0.070 0.200 0.000 0.315 0.130  0.130
o/ E
AEREFEA (ARFEFA) RN R 22.51%  10.51% 12.32% 17.39% 21.61% 22.69%
2007 2008 2009 2010E 2011E 2012E BRI HE 8.04%  6.13% 7.52% 11.14% 14.95% 16.94%
A 2,704 2,680 3,662 6,015 9,405 12,633 BARANBE 11.13%  8.41% 9.61% 14.30% 18.36% 20.47%
VL& T 0 0 0 0 0 0 X
FERAF 1,152 1,443 1,654 1,881 2271 2,615 B WL EE 23.15% 29.04% 3.18% 36.51% 24.67% 26.86%
FErTHAE 589 706 380 24 183 20 EBIT3 ¥ % 36.49%  -2.54% 25.06% 62.07% 54.29% 31.66%
BiE AT 1,769 350 1,282 798 -1,407 -1,134 ) B R B 74.67%  4.52% 35.96% 64.24% 56.32% 34.31%
2EEHN4%HAK 2676 518 6978 7,074 10,452 14,095 BRI E 30.16%  37.02% 10.85% 10.81% 16.51% 18.54%
FATZ 5561 5118 -7,985 -3,082 6,465 -3,717 KEERED
HHF 97  -1,284 37 -1 0 0 ST 5.5 5.1 6.5 6.0 6.0 6.0
HA 77 42 135 20 20 20 A% B R A 39.3 34.4 41.3 45.0 45.0 45.0
BREHRELHA 5735 6360 -7,813 -3,063 -6,445 -3,697 JL A 2 B B R S 48.3 54.2 69.6 55.0 50.0 46.0
PEARE A 0 11,282 1 0 0 0 B & % 7= B 4 R % 366.6 338.0 3739 3132 2889  237.1
AR FET 4,134 3931 -1,252 -1,104 -323  -2,849 ey
H Al -991 918  -1,144 534  -1,684 927 Ak AR E 115.62%  15.97% 20.36%  7.50%  0.56% -16.68%
EFEHAALSA 3143 6433 2395 -1,638 2,008 -3,776 EBITA) & 4% 4% 6.2 4.9 12.9 17.2 27.0 65.0
AR AE 8 5261 3229 2,373 2,000 6,622 KRR 62.80% 40.59% 37.85% 34.53% 29.11% 23.33%
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. 1 7 24 25 46 FENTAF25, A “HR” R340, A BRI 154
EIN 0 0 5 5 13 o, A kW AT 54, B FHITHFERLTS,
BA 0 0 0 0 1 A T 39 AT 5 F
B 0 0 0 0 0 KL 5T HRFEDT R
Jeh 0 0 0 0 0 1.00 =3%%; 1.01~2.0=% A ; 2.01~3.0=#7%
W 1.00 1.00 1.14 115 1.20 3.01~4.0=4 2% : 4.01~5.0=%
kR #rARE
5 % B B AR INAR ) AR (75) 3 S 2 5 e WA
CE A wH BAH . '
1 2009-03-31 EA 17.27 N/A E T 800
2 2009-08-20  F A 20.57 N/A 5 3 600
2267 F-—————— M g\
3 2010-03-30  E A 21.83 N/A
4 2010-08-17 ESN 19.46 N/A 1 400
5  2010-1026  F A 26.56 40.00 ~ 40.00 1767 b - Mhalm -y 1 200
KR BAEAFFRPT 12.67 0
8§ 8 5 5 ¥ 2 5 8 N
8§ 8 3 g2 § 2 8 g2 o
g 8 8 8 8 § § g §
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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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