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EAFRARE
# ¥ # (300005.S7) JREATL
TR FEAN BRIRAR W4k &R
T3S . ’ o vy b = I
Rie ) S0 aman s LEseTA, SFERHHEK
KHZF AL FTFATLHME
T HHHE (AR T) 2] KRN AR F)
E LT RS ARR(E 7 ) 56.41 % A 2008 2009 2010E 2011E 2012E
& TAA(E 7 L) 4,515.80 % ALK (T) 0.509 0.657 0.397 0.640 0.906
R I R & RAK (L) 38.98/17.94  HAF () 1.83 6.82 7.41 8.49 10.10
P IE 300 154 3217.67 HMRZEMIEA(T) 0.65 0.73 0.43 1.10 1.67
TR E(4F) N/A 65.69 86.40 49.20 34.74
AT AT B F () 13.79 27.78 27.78 27.78 27.78
- F)T8 58 K % (%) 132.36%  72.92%  20.70%  6127%  41.63%
AR () WASGH (HTiT) AR KA E(%) 27.91% 9.64%  10.70%  15.06%  17.93%
250 B SEA(F 7 L) 50.00 67.00 134.00 134.00 134.00
35.7 - - oo R AF I EAEAFAA
0 Jy A S — Y| 150
25.7 g -------F-H{----- 100 4R IF
20.7 LNy ysg W RBFE AN LGRIR, 2010 FoE) FILET AN 433 12T, FlHIEK
157 0 47.57%; 4418 5324 7, Fl3gikh 20.90%; FREHAN K INERME
N © . o ) 0.4 70, &R ARG RMTAL.
s & g8 & 3 ZERH
e T m SR RFPDHUAFRRAGRZRL K, BREHA NG B4R
EEIR UHA300 30%, AN E MG REIERK; R G T EKXY KANE) AT 24549
FEEEHmMIALT LR ERR, FHRTAHEFARERF AL KL
T PAIG R, X E) A R AR TR 1k 6 £ 2R A,
ES S m PR RATLRRILF SR KA 30%: 1, BRI RES AR
HRHNRZABAEN T, IRRIRRFIRT RS FHRA M T LB Pz
1. €5 #4FH;) . 2010.10.26 BRWWIRE; 2, PEETHRELTE, PINEFHRERENYTE, UBEA
AERA EOFERA LR PIMEHO LR, 3, REZETTFLS
2. (kAT . 2010.8.15 50%¢9 ik g K, 12 P SR su BRI R k), RRMIE SRR, KM
. Y . TANA XA o8] KRR LG K e R KR &
SATAFARMBIRETEY g AR ER AR GIERT R, A A TESA BT B,
P E PN Snan EAUAEARAR )N, BPAE R AT LA S — % e94R58 10 F4h
A EBANERIR AT 41070, B EFa) 32 CAREFTEA A T8 hnlk
AHERNLY R E AL ENNRETEIEFRGES, HFE LN Eedleg £
BB NE) KRR ZFvAm By X EHATINE X YK, KAV E] 2012 R
8] 09 KA Yeom B4 F VT fe A2 1L 1000 K
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B A)if %
BAVEARLER 11 54 12 5038 RE, BF 11 F L 58k 2 5K,
3% 42 3i 50%.
BFEN

B S5V LT, BATFMAE 2011-2012 SF45E IS5 A 6.65 1CTF 9.3
17, R R g%k 52.9%F 39.9%; %F)E45%4 0.86 12 TH 1.21 12
T, FH3gik 7] A 61.3%F 41.6%, xFA 4 EPS %% 0.640 ;TA= 0.906
7T

B XTI HERARKNE, RMNLTAS 11 F 5560 44 PE, stEGKEMA
35.18-38.38 7L, 4BR I E) ) EANIRAK,

BRL: %A TR

i H 2006 2007 2008 1H09 2009 1H10 2010E 2011E 2012E
MRk
MEKAN (AT 29.89 58.80 108.27 60.37 171.41 95.20 255.00 370.00 520.00
B2 (YOY) 96.75% 84.12% 58.32% = 57.70% 48.77% 45.10% 40.54%
EVilbs 20.90% 32.33% 44.88% 46.39% 48.26% 47.76% 48.00% 48.00% 48.00%
WA (HJTIT) 23.64 39.79 59.68 32.36 88.69 49.73 132.60 192.40 270.40
R (Yor) 68.32% 49.99% 4861% = 53.68% 49.51% 45.10% 40.54%
EBH CHITIO) 6.25 19.01 4859 28.01 " 82.72 4547 " 122407 17760 "7 24960
R (Yor) 204.38% 155.56% 7025% " 62.35% 47.96% 45.10% 40.54%
b AR L TR 41.14% 50.44% 51.92% 52.56% 58.39% 61.81% 58.62% 57.36% 52.01%
b BB S A L 29.80% 47.74% 52.63% 53.54% 58.85% 61.40% 58.56% 57.34% 53.13%
S
RN CEHIT) 16.60 28.40 52.02 28.28 66.78 35.95 100.00 160.00 220.00
R (Yor) 71.07% 83.19% 28.38% ' 27.14% 49.75% 60.00% 37.50%
FHZR 20.84% 29.00% 42.44% 44.12% 46.12% 47.07% 47.00% 47.00% 47.00%
WERA (HH0 13.14 20.16 29.94 15.80 35.98 19.03 53.00 84.80 116.60
HRZE (YOY) 53.42% 48.51% 20.18% " 20.44% 47.30% 60.00% 37.50%
EBH CHITIO) 3.46 8.24 22.08 12.48 7 30.80 1692 7 47.00 7 7520 " 103.40
R (Yor) 138.09% 168.08% 3950% " 35.63% 52.60% 60.00% 37.50%
b AR L TR 22.85% 24.36% 24.95% 24.62% 22.75% 23.34% 22.99% 24.81% 25.61%
b7 BB S A L 16.50% 20.68% 23.92% 23.85% 21.91% 22.85% 22.49% 24.28% 24.75%
ERE
WMEKRAN (HJI6) 26.16 29.38 48.24 26.22 55.36 22.87 80.00 115.00 160.00
B2 (YOV) 12.30% 64.19% 14.76%  -12.76% 4451% 43.75% 39.13%
EV[ES 43.01% 42.82% 44.88% 45.11% 48.87% 50.98% 49.50% 49.50% 49.50%
HERA (H AT 1491 16.80 26.59 14.39 28.31 11.21 40.40 58.08 80.80
B2 (YOV) 12.68% 58.27% 6.45%  -22.10% 42.73% 43.75% 39.13%
EH (HTTIT) 11.25 12.58 2165 11.83 27.05 11.66 39.60 56.93 79.20
B2 (YOV) 11.79% 72.10% 24.95% -1.40% 46.37% 43.75% 39.13%
oy MRy L 36.01% 25.20% 23.13% 22.82% 18.86% 14.85% 18.39% 17.83% 22.38%
by B 45 B 53.69% 31.59% 23.45% 22.61% 19.25% 15.75% 18.95% 18.38% 22.12%
HEBKAN (BHT) 72.65 116.58 20853 114.86 29355 154.02 435.00 645.00 900.00
HERERAE (HHm) 51.69 76.75 116.21 62.55 152.97 79.97 226.00 335.28 467.80
EH (BAm) 20.96 39.83 92.32 52.31 140.58 74.05 209.00 309.73 432.20
SR EF R 28.85% 34.17% 44.27% 45.54% 47.89% 48.08% 48.05% 48.02% 48.02%
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BK2: N REMBE
HBEk (ARFEFL) REftA (ARFEAFL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2T 3 PN 119 212 294 435 645 900 ik e 10 64 410 342 305 303
Bk ® 77.9%  38.5% 48.2% 48.3%  39.5% SR 8 6 11 14 21 29
EX=9% 5 ¥ 77 -116 -153 -226 -335 -468 B 38 54 71 87 129 179
% 45 £ HA 64.5% 54.8% 52.1% 52.0% 52.0% 52.0% HARH K~ 10 3 1 17 24 32
Y 42 96 141 209 310 432 R F 66 127 492 460 479 544
% 45 A 35.5% 45.2% 47.9%  48.0%  48.0%  48.0% % & # /" 80.2%  78.0% 922% 77.0% 67.8%  63.3%
& W HL A B Am 0 -1 2 -3 -4 -5 KK 0 0 0 1 0 0
% £ £ HA 03% 05% 06% 06% 0.6%  0.6% B & % = 17 36 37 134 225 312
2 b 3 ) -19 37 57 -100 -142 -194 % & # /" 20.0%  22.2%  6.9% 22.4% 31.9%  36.4%
Yo £5 £ A 16.0% 17.3% 19.3%  23.0% 22.0% 21.5% E R i 1 1 4 1 1 0
38 3% ) 5 24 32 50 74 -104 AT~ 17 38 41 137 228 315
% 45 HA 46% 11.2% 11.0% 11.5% 11.5% 11.5% % & # 21.0%  23.2%  7.8% 23.0% 32.2% 36.7%
BALATAE (EBIT) 17 34 50 56 90 130 PN 83 162 533 597 706 859
% £ £ HA 14.6% 16.1% 17.0% 12.9% 13.9% 14.4% 25K 10 0 0 0 0 0
W %4 ) -1 0 0 3 2 2 JLAT KR 32 48 68 74 109 153
% 5 HA 0.7%  0.0% -01% -0.6% -04% -0.3% AR f R 6 8 8 27 33 41
T ERAEB K 0 -1 -4 0 0 0 R AT 48 56 76 101 142 193
ISR B Bl A 0 0 0 0 0 0 K RE 0 15 0 0 0 1
FFM A 0 0 0 0 0 0 H K 7R 4 0 1 0 0 0
Y% A2 75) #)1H 0.0% na 00% 00% 00% 0.0% R 51 71 76 101 142 194
2 b F) 17 33 46 59 92 132 EEBEERSE 31 91 457 497 564 664
e/ 2 hES 14.1% 15.7% 15.8% 13.6% 14.3% 14.7% Y HMRFER A 1 0 0 0 0 0
2N 0 1 5 5 5 5 AR R AR S A 83 162 533 597 706 859
HLAT A1) 78 17 34 52 64 97 137
FI 14.1% 16.0% 17.6% 14.7% 15.1% 15.2% o
P AL -6 -8 -8 11 17 23 2007 2008 2009 2010E 2011E 2012E
P AERE 34.7% 25.0% 14.9% 17.0% 17.0% 17.0% BRI
A8 11 26 44 53 81 114 Bk A 0.219 0.509  0.657 0.397 0.602  0.850
VHRAB A 0 0 0 0 0 0 E i 3.074 1.825  6.819 7.413 8416 9916
93 B T3] 69 %5 11 25 44 53 81 114 BREZENE AR 0.215 0.647  0.727 0434  1.047  1.567
A 9.2% 12.0% 15.0% 12.2% 12.5% 12.7% B NE A 0.000 0.000 0.200 0.200  0.200  0.200
ERE
REAER (ARFEFZL) AR FRAER 35.65% 27.91%  9.64% 10.70% 14.30% 17.14%
2007 2008 2009 2010E 2011E  2012E BRI AR 13.27% 15.68%  8.26%  8.90% 11.42% 13.26%
A8 11 26 44 53 81 114 PR AN H 27.41% 24.06% 9.31% 9.41% 13.22% 16.19%
HIEF AR 0 0 0 0 0 0 Y 1
FERAEH 1 3 7 4 8 13 B L EP NG E 64.04% 77.91% 38.46% 48.18% 48.28% 39.53%
B2 BRE 1 1 0 5 5 5 EBIT3% % & 176.66%  96.69% 46.22% 12.74% 59.42% 44.58%
Bim f B 11 3 3 23 14 17 AR K % 248.19% 132.36% 72.92% 20.70% 51.72% 41.26%
BEEHALHR 2 32 49 29 70 105 BERFHRE 32.69%  96.64% 228.37% 12.00% 18.28% 21.57%
FATF L -1 -20 -8 94 94 -95 kELEEGED
Frd 0 1 0 1 0 0 N 2K B B R S 10.7 6.5 6.0 7.0 7.0 7.0
Hp 0 0 1 0 0 0 BA% R 4 R A 137.4 1437 1482  140.0 140.0  140.0
BEZFHREHER -1 -19 9 95 94 95 JL A R 2R R B R K 25.3 34.0 59.2 45.0 45.0 45.0
AR F 0 45 327 0 0 0 B 7 K 7 B R 50.6 61.9 454 1113 1269 1263
AR 0 5 -15 -1 0 1 e 4]
A -1 28 13 0 -13 -13 B AR AR A -1.08% -52.92% -89.64% -68.94% -54.11% -45.41%
EREHRDHR -1 23 324 -1 -13 -12 EBIT & fk 424 19.6 3828 -1155 -20.1 -37.2 52.3
NEEARE 0 36 363 67 37 -2 KRR 62.03%  43.80% 14.32% 16.84% 20.17% 22.63%
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IF 3% Bk B

25 PRI IR FRR BT

A4 —AR —An"N Z=ZAA =ZAA FXAA
BFE 1 2 3 4 7
FEN 1 2 2 3 15
B 0 1 1 1 3
i 0 0 0 0 0
F 0 0 0 0 0
o 1.50 1.71 1.69 1.67 1.76
kR #rARE
S5 R 18 A B AR AR T)
o #m wH B
1 2009-09-27 R 9.85 N/A
2 2010-07-26 FEN 20.26 20.38~24.09
3 2010-08-15 FEN 23.81 N/A
4 2010-10-26 FEN 33.40 N/A
KR BAHERFRPT
KEIF S )RR BN

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 =& %; 1.01~2.0=%A; 2.01~3.0=H4H
3.01~4.0=i4¥ ; 4.01~5.0=3% i

AR O6) Wi Sl 5 BER

34.85 120

29.85 100

24.85 80

60

19.85 40

14.85 | 20

9.85 0

091224
100324

090925
100621
100909
101210

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

AT B A A
BT RE Y, el i FA 5 RIE TG,

SR PSP P EES ST S8 ST

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

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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457 500

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
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 %
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