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SINOLINK SECURITIES E‘?{b% i%ﬁﬂiﬁﬁ%

B R25: LFRING *FEF)F—E £ 100% 24 £

250 - - 160

200 -
- 150

150 -
- 140

100 -
- 130

50 -
0 - - 120

2007 2008 2009 2010Q1-3
g (k) = ER(ZEK) A FRAAE ()

KR BRI E BAEAFR AT
& F)Fnl 53

B WA FTA, it 2010 FAEZRSTHEBL S0 LTLEAL, HHA
(10000KNn.m) T3 %& 5L ht, Na kKA AD 1.8 LTEA,
T LA EINEL, HRATH EHE 36%.

B NE R ETZE, MREEINGTeF T RRA; ek E, BTN
BB H e R s N, B PIRGERZRSTIHE; HEORE, A
B FonE) EEIMIR LGtk K, BB TRATY, P LEHESR®
@K,

BE26: L\a] AWK (GF7T)

500 ~

400 -

300 -~
200
-n
0 T T | | T

2007 2008 2009 2010E 2011E 2012E

kR BB BAIEAFRAT
REEES M
m it 2010-2012 4, 3] )2 B FEaaE) A A E 55 A 0.43 124, 0.76 12

. 0.99 1274, 45 ¥ %k 30.25%. 76.37%. 30.59%, H Ao HikH
51.73%; @ BEAGHE, A@#EEE EPS 434 0.86 L. 1.13 7T. 1.48
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Bor AR e — TAFA B B



] 5 JiF #5

SINOLINK SECURITIES

AL B LHRAR

L. HRIEKN T VASIAEIE, T 5 2011 5 30-35 42 PE, 3+ M
X Ja] 33.9-39.55 7.

BR2T: 2c] 45 R B F|FH

IR H 2007 2008 2009 2010E 2011E 2012E
Iy %
Wl CHJTIT) 94.49 108.88 139.87 181.83 263.65 342.74
B (YOY) 15.24% 28.46% 30.00% 45.00% 30.00%
EV B 24.00% 35.28% 43.93% 43.00% 43.00% 43.00%
WA (78D 71.81 70.47 78.42 103.64 150.28 195.36
B (YOY) -1.87% 11.29% 32.16% 45.00% 30.00%
FH (HJTT) 22.68 38.41 61.44 78.19 113.37 147.38
B (YOY) 69.40% 59.95% 27.25% 45.00% 30.00%
o A gl 2 L T 80.42% 76.51% 73.34% 73.53% 75.06% 75.22%
o Y 4% R L 95.32% 93.71% 96.37% 95.53% 95.89% 95.95%
R F
Wl CHJTIT) 21.90 27.01 44.44 57.78 78.00 101.40
B (YOY) 23.35% 64.56% 30.00% 35.00% 30.00%
EV B 4.70% 8.89% 4.44% 5.00% 5.00% 5.00%
WA (78D 20.87 2461 42.47 54.89 74.10 96.33
B (YOY) 17.93% 72.60% 29.24% 35.00% 30.00%
FH (HJTT) 1.03 2.40 1.97 2.89 3.90 5.07
B (YOY) 133.32% -17.81% 46.40% 35.00% 30.00%
o A Al 2 L T 18.63% 18.98% 23.31% 23.37% 22.21% 22.25%
o 7 4% R L 4.33% 5.86% 3.10% 3.53% 3.30% 3.30%
BIRW355
N CHJTI0) 1.11 6.43 6.39 7.67 9.58 1150
W (YOY) 477.06% -0.59% 20.00% 25.00% 20.00%
EV IR 7.55% 2.76% 5.29% 10.00% 10.00% 10.00%
WA CHJTI0) 1.03 6.25 6.05 6.90 8.63 10.35
B (YOV) 506.96% -3.18% 14.03% 25.00% 20.00%
EH (HITIL) 0.08 0.18 0.34 0.77 0.96 1.15
B (YOV) 110.95% 90.53% 126.84% 25.00% 20.00%
o R gl L T 0.95% 4.52% 3.35% 3.10% 2.73% 2.52%
o 7Y 4% R L 0.35% 0.43% 0.53% 0.94% 0.81% 0.75%
BERKAN (FHT) 117.49 142.32 190.70 247.27 351.23 455.64
BEMBA (BRI 93.71 101.33 126.95 165.43 233.01 302.05
£ (AL 23.79 40.99 63.75 81.84 118.23 153.60
3 E % 20.25% 28.80% 33.43% 33.10% 33.66% 33.71%

i BB AT

i

BoF A &

o
o

— A B B

)
N
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SINOLINK SECURITIES ‘:‘74{% i%ﬁ—ﬂiﬁﬁ%
B %28: =KE#HBE
FEE (ARFEHA) kERBER (ARPEFTAL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2% S9N 117 142 191 247 351 456 i 13 9 19 70 611 645
3 & 21.1% 34.0% 29.7% 42.0%  29.7% LR 42 46 83 75 107 138
EELEAA 94 -101 -127 -165 233 -302 B 8 20 10 23 32 41
% £ BN 79.8% 71.2% 66.6% 66.9% 66.3%  66.3% H AR T 4 12 3 5 7 8
EXT 24 41 64 82 118 154 ik ke 67 87 115 173 757 833
% #§ £ A 20.2% 28.8% 33.4% 33.1% 33.7% 33.7% %.& 3/~ 86.5%  76.5% 77.2% 70.9% 84.4%  81.8%
B Ak F A B Am -4 -4 6 7 -11 -14 kK 1 1 2 3 2 2
% £5 A 33% 3.0%  3.0%  3.0% 3.0%  3.0% ERE 9 25 28 53 113 149
=LA g -1 -1 -1 -1 2 2 %.& 3/~ 11.2%  21.7% 19.0% 21.8% 12.7%  14.6%
% £ £ A 0.7%  05%  05%  0.5% 0.5%  0.5% T HE 0 0 3 13 23 33
18 % A 9 12 -16 22 -30 36 ERSDE = 11 27 34 71 140 185
% £ KA 75%  87%  85% 9.0% 85%  8.0% % &~ 135%  235% 22.8% 29.1% 15.6%  18.2%
BHLATA)E (EBIT) 10 24 41 51 76 101 %= gt 78 113 148 244 897 1,018
% £5 A 8.7% 16.7% 21.4% 20.6% 21.7% 22.2% s A 0 0 3 51 0 0
W 4% 0 0 0 -1 11 13 FLAF R 46 63 60 62 87 113
% #§ £ A 0.0%  00% 0.1%  03% -32% -2.8% H AR i 8 6 8 17 24 28
KRB K 1 1 -3 -1 0 0 A FitR 54 69 71 130 111 142
AL R A 0 -1 1 0 0 0 KH G 0 0 0 0 0 1
A 0 0 0 1 2 2 Hpb K I G 0 0 0 0 0 0
% A% A A 3.5% 1.3% na 17% 1.7% 1.7% itk 54 69 71 130 111 143
2k A5 9 24 38 50 89 116 EX T T 3 24 44 77 114 785 876
Bk A F 7.8% 17.0% 19.8% 20.3% 25.3%  25.4% DR &R E 0 0 0 0 0 0
ESZ N 0 0 1 0 0 0 R AR EAT 78 113 148 244 897 1,018
HLAT A E 9 24 38 51 89 116
FbES 7.8% 17.0% 20.1% 20.4% 25.4%  25.5% b A
FITAFHL 2 3 5 -8 -13 -17 2007 2008 2009 2010E 2011E 2012E
5 26.1% 14.3% 14.2% 15.0% 15.0%  15.0% BRI
)i 7 21 33 43 76 99 BRI A 0.454 1.382 0.659 0.859 1514  1.977
Y HME AR 0 0 0 0 0 0 TN 1.583 2.966 1549 2277 11.758 13.108
V3 & T E) 8 s 7 21 33 43 76 99 BRRENEER 1.249 1.385  0.333 0947 1113  1.489
HF)F 5.8% 14.6% 17.3% 17.4% 21.6% 21.7% FE A 0.000 0.000 0.000 0130 0.130  0.130
HHRE
AEREFR (ARFEAIA) BRI AE 28.70%  46.61% 42.56% 37.70%  9.64% 11.29%
2007 2008 2009 2010E 2011E  2012E BRI AEE 8.74% 18.31% 22.21% 17.58% 8.44%  9.71%
) 7 21 33 43 76 99 BAFARME SR 31.81%  45.72% 43.50% 26.22%  8.23%  9.81%
VB FR R A 0 0 0 0 0 0 R E
ALk 5 3 8 7 10 15 B WS K ENA 21.13% 34.00% 29.66% 42.04% 29.73%
E| 33 gt & 0 0 -1 0 1 2 EBIT3 ¥ & N/A 132.24% 71.76% 24.93% 49.37% 33.02%
BE R AT 7 3 23 3 -13 -12 BARR KR N/A 204.20% 58.94% 30.25% 76.37% 30.59%
ZEEHAL LA 19 21 17 47 74 99 BRI R N/A 45.25% 31.01% 64.53% 267.25% 13.56%
AT 5 25 12 -43 -79 -60 KEEHEE )
FS o 0 -1 1 -1 0 0 LB R B R S 58.6 100.8  113.2  100.0  100.0  100.0
HA 0 0 2 1 2 2 F P ETe 16.2 50.8 42.8 50.0 50.0 50.0
BEZFDAEER 5 -26 9 -43 77 58 FLAF B R $E R 81.0 156.9  127.3  102.0  102.0  102.0
AR 0 0 0 0 605 0 B 7% 5 R R % 27.1 55.2 53.4 62.0 95.8 94.0
PR 0 0 3 48 -51 1 2 H
Hpl 3 0 0 2 9 9 B/ RAERE  57.58% -20.33% -20.78% -16.49% -77.83% -73.60%
EREDHAESA -3 0 3 46 544 -8 EBITA| &Pk fE424L  -1,894.3 -527.5 149.3 59.3 6.7 -7.8
RA AT 10 5 10 51 541 34 KRR 69.54%  60.72% 47.81% 53.36% 12.40% 14.00%

KRR EAERFL AT

ek AR B — A% 51 9
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AR E BB

EF M RS LT S A KA

AR FUMAR 6 12 M WIS B AR R ;
B HBIF R IRA ISR ]

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%);
BA. xRk 6-124MA N E3HMEEA -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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SINOLINK SECURITIES ‘:‘74{4% i%ﬁ—ﬂiﬁﬁ%

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

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 %

17 -

HOF AR IE — RAFA E 9



