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BTV FREHR, S bFELELA

LI RRGH AR TF)

K B 2009 2010 2011E 2012E 2013E
P A RO S (L) 0.955 0.896 1.541 1.982 2.305
B IR (L) 3.19 12.50 14.04 15.49 17.44
HRZEMIAA(T) 0.00 -0.85 3.47 1.48 2.27
A F(12) N/A 55.54 35.37 27.49 23.64
AT AL T B (1) 115.21 115.21 115.21 115.21 115.21
H AR K & (%) 48.99% 25.11% 72.01% 28.67% 16.28%
BRI F (%) 29.95% 7.17% 10.97% 12.80% 13.21%
KA (B 7R 45.00 60.00 60.00 60.00 60.00

KR NS R BAIERHR AT

Lgr @R FRFESFH

B AR RAH 10 IR AR K 15.2%, A 3.712; #A)ER
3K 25.11%, % 0.541¢, #:% /5 EPS 4 0.896 7.
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m Hz2I AR

w22 VRIS K 9.18%, 0k NiAF)] 3.24 1, L b s 1.4810, 2
fdret 1.0612, aE 4 0.712; T H Toam At BdFisd) (4K
095 T 4.66%) , ek FHKEAERRHA 12T M E 25, A
23.24%, WHANE) AT 11 F58 KR, RATHERA. RAFE
H A A AR B, (2 RATIA AR AT T 28 ma
#9811 F BA)FRF AR ERALE.

. EAAEHEME, o LEEAFHEK. NG d o LEFRIEK
39%, FEIL6700 H45E; Eu kB KNI ZRELLILATHAT
BRI E R, RAVAAME NS m KB A T 3646, BAERKHE
KA§3& W Anik

m SLFERKA:

s EA4HLS 10 55201600 7, T AT RA A TR, silksiE
F| & 5 ik 86.73%.

. HAAEEEA TN AT, BREATEEORAHRASRAE
8, {b—M sk AL4)1K 6000-8000 4. B ATE A AR X4 =R
R a Zat GRAAME, N BasLh g R ERFIAIL
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2 )R A
m 10-12 445 E F 554 3.76 ek, 3.95 Hek, 5.1 ek, [

3.98%. 5%#= 29%. &Z @4y~ & 11 F4= 12 5F 4 8000 r&A= 9600 vt; 11-

12 45 E BN A 4.24 124 6.11 12, R H3ghn 23.6%A 33.3%. F4)HA

0.921¢4= 1.21¢, F) g hn 72%F= 20%.
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BEL: $ENHF
Iq B 2008 2009 2010 2011E 2012E 2013E

B R
TEHEN CRHT/M) 0.76 0.82 0.86 0.95 1.00 1.05
fEHER (oY) -6.41% 7.67% 5.00% 5.92% 5.26% 5.00%
SHESE (M) 30,662.82 36,183.64 37,625.24 39,506.50 51,000.00 58,650.00
M CFoF) 107.03% 37.27% 3.98% 5.00% 29.09% 15.00%
fEHEE (oY) 93.76% 37.83% 10.25% 11.21% 49 46% 20.75%
EF=E 19.99% 21.97% 23.04% 24 00% 24.00% 24.00%
HERLE (BRI 155.24 231.59 233.18 285.24 387.60 468.03
SR (oY) 108.20% 37.10% 5.56% 11.21% 49 46% 20.75%
EF (BRI 46.61 B5.21 73.64 81.89 122.40 147.80
SR E ¢ poy) 55.57% 40.26% 12.50% 11.21% 49.46% 20.75%
SESHELLE 83.02% 92.33% 87.48% 81.94% 83.47% 84.22%
S EEEFiEELE 79.31% 88.54% 79.91% 53.61% £1.40% £2.56%

ESE~D
FHEN (o) 0.20 0.20 0.25 0.85 0.85 0.85
[EFHE (oY) 0.00% 0.00% 0.00% 240 00% 0.00% 0.00%
SHESE () 5,475.25 B,130.00 B,398.00 8,000.00 9,600.00 11,520.00
M FOF) 35.25% 11.96% 4.37% 25.04% 20.00% 20.00%
SHEWL A (BRI 10.95 12.28 16.00 £2.00 81.60 97.92
SR E ¢ poy) 39.25% 11.96% -7.59% 325 13% 20.00% 20.00%
FEF)= 0.00% 83.15% 86.73% 80.00% 80.00% 50.00%
HERLE (BRI 10.95 2.07 212 13.60 16.32 19.58
[EFHE (oY) 39.25% -10.43% -7.59% 540 90% 20.00% 20.00%
EF (@HT 0.00 10.19 1287 " 54.40 5.28 " 78.34
M (FOF) /A A -7.55% 292 13% 20.00% 20.00%
S EEETELE 4.50% 3.81% 4.32% 14.85% 13.36% 13.32%
SEEWEFEEE 0.00% 13.809% 15.06% 35.61% 32.75% 32.71%

Higgl~ &
SHEIT A (BRI 30.36 12.40 30.40 10.00 1420 " 16.33
M CFoF) 295.03% -40.91% 26.46% 0.00% 41.99% 15.00%
HERLE (BRI 49.05 14.40 43.00 2.00 2.84 3.27
[EFHE (oY) 334.09% -55.31% -26.69% 0.00% 41.99% 15.00%
EH (5AT) B.84 2.0 4.64 8.00 11.36 7 13.06
MEHEE (FOF) 263.71% -24.26% 54.46% 0.00% 41.99% 15.00%
S EEETELE 11.06% 3.86% 8.21% 2.18% 2 32% 2225,
SEEWEFEEE 3.18% -0.81% 1.67% 2 2% 570% 5.45%
HEEKA (AAT) 274.48 32145 370.45 458.02 610.75 735.27
HELSEAR (BAH) 215.24 248.06 278.30 305.27 411.41 49576
EH (AAHL) 59.24 73.39 92.15 152.76 199.34 239.51
P EHE 21.58% 22.83% 24.87% 33.35% 32.64% 32.57%
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25 PRI IR FRR BT

8 # —AR —AA" Z—AA" =ZAA AR
7% E 0 0 1 2 2
FEN 0 0 2 2 2
B 0 1 1 1 2
i 0 0 0 0 0
gty 0 0 0 0 0
o 0 3.00 2.20 2.00 2.00
kR #ArAKRE
Ly % He.5 T B A INAR )
B # R H B AR
1 2010-12-01 FON 48.95 53.50~53.50
KR B A ERSFRRPT
¥ HE 4 BB

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\)7 /7%?_253\’ y] “%ﬁn /7%_353\’ y] “;):_&‘%77 /7%_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=##%
3.01~4.0=4F ; 4.01~5.0=3% %
AETTO6) Ik &|izea=tidiy FRAE

59.23

54.23

49.23

44.23

39.23
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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%;
Fd: WA K6-124A W T E A 20%0A L.
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AGREmA )T CEIERFENA RN (TR “BRER" ) TR, REFLAPBIER, AREGEMT
AT 7 KAEAETH K9P N LM REA S, AR RS ET AN, SOAETRITA 3] L
B Fpe gy XAEM . S @RI A FIL, FERAEAN “BRESRNARNS" , EAFARE AT
FEATA B R 6 M Aot 7

AR 6 7 AT B 2IE A BN TR A TS 69T TR R KRR TAT, 2B S HE A B AF AT 2K
L AZ B 0 A e Ao A TARAEATARAE, 5 T2 5 A= A 09— AE, B AHEA TR TR, BARE
BF0R I TR ) RBRARAE AR T KA B 4G FIBE, AR RSB dG LT, T RER AR R A

B PG H R E AR AT R RIS B A A R, @ R ALRIRE HAE R E A —
F o AR T AR A RAALA HE R FAE A R TAT 09 8F R ET AN B . B AR RA RBATH)
AR T bR F PTHR 09IE R B S A A . BRIEAEINE P A EARE Y ETE LN T 6 L4
TR, AR (ERSR) FWRLEFTME . BEAT . BEFOELERTRAETNATMAILT . FE. 29t
BAG ) RARM I, B RIEATHIRE F 49 W 5t AR DU T2 1R

FRAAFNELT, BEIER ) RIRAM T RHA A b 3 A6y 8) BT RATHIES AT 5, FT >
N3] JE AR RBERF IR S AT 2 ARG, B 2 TE SR R IR A AT A8 AR AT KA AT S 2AZ A K
T b 61 8. TR RE L.

RARAE B B M R 49 TR LA T ik, SRS T HAILE I ARA R SHEA N 33, Bt
ATR AR B A B AARAE f R A B 2 E 0 B 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
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