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B &35: /B HBNFH
byt E| 2008 2009 2010E 2011E 2012E
Z=p N &3
RN (H0) 7,539.83 8,225.90 " 9,70657 " 11,842.01 " 14,802.51
B (YoY) 23.07% 9.10% 18.00% 22.00% 25.00%
VIS 21.31% 20.39% 20.50% 20.50% 20.50%
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B2y S| 9.41% 17.97% 22.73% 22.50% 22.50%
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R (VoY) -18.88% 2.29% 36.59% 25.37% 20.00%
EBH CH IO 4064 " 8767 " 160.80 " 198.97 7 238.76
HIKZE (YOY) 57.71% 115.74% 83.41% 23.74% 20.00%
dT SV R 4.13% 4.44% 5.54% 5.86% 5.97%
f7 Y S5 L 2.08% 4.18% 6.47% 6.64% 6.56%
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HHEFE (Yov) 24.91% 27.27% 25.00% 25.00% 20.00%
BV 29.06% 32.78% 31.00% 31.00% 31.00%
BERA (FJ770) 267.77 322.89 414.32 517.90 621.48
B2 (YOY) 24.29% 20.59% 28.32% 25.00% 20.00%
EH (HHIT) 109.67 7 157.48 7 186.14 7 23268 " 279.22
R (VoY) 26.45% 43.60% 18.20% 25.00% 20.00%
oy ARy A L 3.61% 437% 4.70% 4.98% 5.07%
7 b A R L 5.60% 751% 7.49% 7.77% 7.67%
R &ML 55
BERN (A0 588.98 408.97 " 38852 310.82 0.00
B2 (YOY) -10.07% -30.56% -5.00% -20.00% -100.00%
BVl 5.50% 8.03% 6.50% 6.50% 6.40%
BERA (A0 556.59 376.12 363.27 290.62 0.00
K (oY) -6.54% -32.42% -3.42% -20.00% -100.00%
FH CHIII) 32.39 " 32.85 " 2525 " 20.20 " 0.00
HHEFE (Yov) -45.49% 1.42% -23.13% -20.00% -100.00%
oy ARy A A L 5.64% 3.72% 3.04% 2.06% 0.00%
e e |2 S| NS s Ao 1.65% 1.57% 1.02% 0.67% 0.00%
IR
BERN (A0 44.06 53.04 42.00 48.30 53.13
K (YoY) 24.62% 20.39% -20.82% 15.00% 10.00%
F R 16.49% 28.14% 20.00% 20.00% 20.00%
HERA (HHt) 36.79 38.12 33.60 38.64 4250
HRF (YoY) 22.25% 3.59% -11.85% 15.00% 10.00%
B (HHID 7.26 " 1492 7 8.40 " 9.66 " 10.63
B2 (YOY) 38.20% 105.48% -43.71% 15.00% 10.00%
dT S AL TR 0.42% 0.48% 0.33% 0.32% 0.30%
7 B S A b 0.37% 0.71% 0.34% 0.32% 0.29%
HAh
BERAN (H0) 266.97 187.98 206.78 237.79 273.46
R (VoY) -4.98% -29.59% 10.00% 15.00% 15.00%
ERZE 12.92% 16.67% 16.00% 16.00% 16.00%
HERA (A 232.49 156.65 173.69 199.75 229.71
HHEFE (VoY) -4.22% -32.62% 10.88% 15.00% 15.00%
EBH CHIIO) 3448 " 3133 " 33.08 " 38.05 " 43.75
K (YoY) -9.79% -9.13% 5.59% 15.00% 15.00%
P VY A L 2.56% 1.71% 1.62% 1.58% 1.54%
=825 A B T 1.76% 1.49% 1.33% 1.27% 1.20%
HERKBAN (AT 10447.38 10986.24 12778.04 15086.19 17768.57
HMEREAE (BA 8489.10 8888.16 10291.57 12090.41 14128.56
EX (AR 1958.28 2098.08 2486.46 2995.78 3640.01
S B H = 18.74% 19.10% 19.46% 19.86% 20.49%
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HBE (ARFEFAL) REfithk (ARPEFL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2P 5PN 9,186 10,447 10,986 12,778 15,086 17,769 ® K 4,079 4,158 5906 7,400 8,676 10,597
H ¥ & 13.7%  52% 16.3% 18.1% 17.8% R R 975 1,264 1,320 1,809 2,136 2,516
EX-ZZ S ¥ 7,277  -8,489  -8,888 -10,292 -12,090 -14,129 B 1,791 1,843 2,105 2,256 2,650 3,097
% £ £ KA 79.2% 81.3% 80.9% 80.5% 80.1%  79.5% AR T~ 271 304 348 517 607 708
2.4 1,909 1,958 2,098 2,486 2,996 3,640 ik 7,116 7,569 9,678 11,981 14,069 16,918
% £4 £ HA 20.8% 18.7%  19.1% 19.5% 19.9%  20.5% % & 7~ 71.0%  72.2% 73.8% 77.6% 80.9% 84.1%
B Ak LA B A 29 -30 -36 -48 57 67 KB H 1,261 1,145 1,279 1,467 1,466 1,466
% 45 £ A 03% 03% 03% 04% 04%  0.4% B & %= 1,313 1,441 1,628 1,479 1,354 1,218
g -492 -451 521 575 671 773 % & 7~ 13.1%  13.8% 12.4%  9.6%  7.8%  6.1%
% £4 £ A 54%  43%  47%  45%  45% @ 4.4% I H 280 262 440 508 507 506
A -639 -759 900 -1,022 -1,192  -1,377 FRB T~ 2,910 2,908 3,433 3456 3,330 3,192
% 45PN 7.0% 7.3% 8.2% 8.0% 7.9% 7.8% % &7~ 29.0%  27.8% 26.2% 22.4% 19.1% 15.9%
BAHLAT A7 (EBIT) 749 718 641 841 1,076 1,423 * = dit 10,026 10,477 13,112 15437 17,398 20,110
% £ £ A 8.2% 6.9% 5.8% 6.6% 7.1% 8.0% 42 HE 369 356 446 318 0 0
W 4% A 37 81 86 81 93 111 JLATER R 3,563 3563 5251 6907 7,839 8,851
% £4 £ KA 0.4% -0.8% -0.8% -0.6% -0.6% -0.6% H AR 396 343 428 396 499 559
K RAER K -43 -115 -115 -14 2 -3 A Ak 4,328 4262 6,124 7,621 8338 9,409
NIME R Tz 0 0 0 0 0 0 KR 10 5 160 50 50 51
A 251 412 252 348 453 553 Ha KB R 29 15 59 0 0 0
% # 51 A)T 24.4% 36.8% 26.7% 27.3% 27.6%  26.2% R 4k 4,367 4282 6,344 7,671 8,388 9,460
EREb 994 1,096 865 1,256 1,620 2,084 R AR 4,064 4565 4,950 5539 6,299 7,333
Bk AY 1 F 10.8% 10.5%  7.9%  9.8% 10.7% 11.7% VIR HRARE 1,594 1,630 1,818 2,227 2,711 3,317
S TN E 39 24 78 22 24 26 Ak AR B S 10,026 10477 13,112 15437 17,398 20,110
AT A 1,032 1,120 942 1,278 1,644 2,110
R P ES 11.2% 10.7%  86% 10.0% 10.9% 11.9% o B A
P At -139 -153 -136 -192 247 -316 2007 2008 2009 2010E 2011E 2012E
B R 13.5% 13.7% 14.4% 15.0% 15.0% 15.0% E N g T
A 893 967 807 1,087 1,397 1,793 Bk A 0.711 0.632 0455 0662 0.893 1.162
E 3 &EiEA 287 321 341 409 484 605 AT 4.769 4463 4840 5416 6159  7.170
V3 & T3] 645 606 647 466 677 913 1,188 BRZENAER 1.241 0.505  1.983  1.705  1.321  1.607
S F)E 6.6  62%  42% 53% 6.1%  6.7% N A) 0.100 0.100 0.100 0100 0.150  0.150
R E
AEREFEA (ARFEFA) BRFWAE 14.90% 14.17%  9.41% 12.23% 14.49% 16.20%
2007 2008 2009 2010E 2011E 2012E BRI HE 6.04%  6.17% 3.55% 4.39% 5.25% 5.91%
A8 893 967 807 1,087 1,397 1,793 BARANBE 10.68%  9.44%  7.40%  8.79% 10.09% 11.30%
VLTI T 0 0 0 0 0 0 2T
ENALH 202 277 303 207 188 200 FB R LR K E 2608% 13.73% 5.16% 16.31% 18.06% 17.78%
FBERE 255 -402 282 275 -404 -490 EBIT3 % % 21.72%  -4.08% -10.71% 31.13% 27.91% 32.28%
BiE AT 211 317 1,203 726 170 140 AR K % 50.82%  6.77% -27.97% 45.43% 34.77% 30.13%
BEEHRNLAA 1,051 525 2,031 1,744 1,351 1,643 BRI R R 17.60%  4.50% 25.15% 17.74% 12.70% 15.59%
AT -198 -328 -161 -92 -35 -34 REEELEN
FS . 217 5 -36 -188 0 0 MR R A E S 26.3 26.4 29.7 39.0 39.0 39.0
HA 223 249 214 348 453 553 A% B R A 81.8 78.1 81.1 80.0 80.0 80.0
BEEDHANERA -191 -75 17 69 418 519 JL A 2 B B R S 385 49.1 55.3 60.0 60.0 60.0
PEARE A 0 0 6 0 0 0 B & % 7= B 4 R % 48.4 47.2 50.1 34.9 27.8 21.8
li® Sy 26 -18 72 -250 -318 1 Y R
H Al -330 -344 -426 -69 -175 242 Ak AR E  -65.39% -61.30% -78.31% -90.55% -95.74% -99.02%
EREDAESA -304 -363 -348 -318 493 241 EBIT A &P FE42 44 -20.4 -8.9 7.4 -10.4 -11.5 -12.8
AR E 556 87 1,699 1,494 1,276 1,921 KR 43.56% 40.87% 48.38% 49.69% 48.21% 47.04%
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SINOLINK SECURITIES /A\aj H%

H 45 PG H IR TP LR LR HF T 3 AR K AR TR R L R AT LA
— - T3P AlRIRE TN “BRE” F 14, A

Ay —AA —Ah AR ZAA XAA - "
5&;': 1 3 3 3 4 (4;‘\‘)\77 /7%_ 257\’ 7] “%ﬁn /73_357\’ 7] “;):_&‘%77 /7%_4
EA 0 0 0 1 2 5, A “EREB” AR5, BRI EA LIRS,
BA 0 0 0 0 0 A T 39 AT 5 F
A0 0 0 0o 0 BT T AT R
* i 0 0 0 0 0 1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=HA
W 1.00  1.00 1.00 109 1.8 3.01~4.0=44 : 4.01~5.0=3% #

kR #rARE

KEIF S )RR BN

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

Ay ETL LR
FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
HA: WAk 6-124NA N EHMEEAL -10% - 10%;
R KRR 6-12 A A A Tk EE 10% - 20%;
L MHAK6-124A N FRita/EAE 20%0A £,
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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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