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KW gteir K R, &) kg gk

NJERFR AR F)

R B 2008 2009 2010E 2011E 2012E
PeEA A (L) 1.073 1.885 1.075 1.439 1.904
FRA T (L) 3.43 4.47 16.91 19.29 22.01
BIR % T HILER(T) 1.72 152 1.97 271 3.61
B E (1) N/A N/A 39.08 26.80 20.25
AT L ARAT B F (1) 19.82 47.97 47.97 47.97 47.97
HALE R K E (%) 10.05% 75.70% 14.61% 33.89% 32.34%
FR AR E (%) 31.27% 42.20% 9.53% 11.19% 12.97%
ERA(B 7 R) 47.00 47.00 94.50 94.50 94.50
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AEAR S AL TAE Gyt RIK, SPEXY KENMEKR K. LT3 KA T
T KAHE M4, KAVFR 2010 F k&) Lon KAE W 4402 ¥ A21E 2000 %,
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BE R G kg ST

BRL: 4\d] =B R B

i H 2007 2008 2009 1H10 2010E 2011E 2012E

BHE
AR (50 119 178 245 335 415 500
FUERERN CHJTI8) 0.91 0.79 0.61 0.79 0.85 0.93
WeEKRN (HI0) 108.33 140.92 149.96 98.29 264.65 352.75 465.00
HRE (VoY) 30.08% 6.42% 76.48% 33.29% 31.82%
VB 46.00% 46.53% 52.41% 49.13% 56.00% 57.00% 57.00%
WA (H 10 58.50 75.35 7137 " 50.00 116.45 151.68 199.95
HRF (YOY) 28.80% -5.28% 63.16% 30.26% 31.82%
FH (HHIT) 4983 " 65.57 " 78.60 4829 " 14820 " 201.07 " 265.05
R (VoY) 31.58% 19.87% 88.57% 35.67% 31.82%
by MR 21.64% 22.70% 23.79% 28.35% 30.82% 30.08% 31.02%
NS FE b 29.60% 31.91% 34.36% 36.22% 42.32% 41.90% 42.99%

R
WAEEE (5 1237 1346 1417 1650 2050 2350
PEREIRN (HTTT) 0.32 0.36 0.34 0.36 0.40 0.44
WK N (A0 392.28 479.86 480.40 248.42 594.00 820.00 1,034.00
R (Y0Y) 22.33% 0.11% 23.65% 38.05% 26.10%
ER) 30.21% 29.15% 31.26% 29.38% 34.00% 34.00% 34.00%
HERA (A1) 273.77 339.98 33022 " 175.44 392.04 541.20 682.44
K2 (YOY) 24.18% -2.87% 18.72% 38.05% 26.10%
EBH (HIIO 11851 " 139.88 " 150.17 72.99 " 201.96 " 278.80 " 351.56
R ZFE (VoY) 18.03% 7.36% 34.49% 38.05% 26.10%
MRS R L T 78.36% 77.30% 76.21% 71.65% 69.18% 69.92% 68.98%
HEBNSAE L E 70.40% 68.09% 65.64% 54.75% 57.68% 58.10% 57.01%
HeERIKAN (AAJT) 500.61 620.78 630.36 346.72 858.65 1172.75 1499.00
HMELRRAE (EHm) 332.27 415.33 40159 7 21341 508.49 692.88 882.39
EF (BHIL 168.34 205.45 22877 " 133.31 350.16 479.87 616.61
A A Z 33.63% 33.10% 36.29% 38.45% 40.78% 40.92% 41.13%

R
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SINOLINK SECURITIES BERG btk S0P
BK2: 2\ REBEE
REE (ARTHEFA) KERBER (ARFAEFTA)
2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E  2011E  2012E
EX- 2% 3 I\ 502 622 631 859 1,173 1,499 ok o 77 156 161 614 639 699
3K & 23.9%  1.5% 36.1% 36.6% 27.8% FLI R 26 48 51 59 80 103
FELERA -333 -416 -402 -508 -693 -882 5 142 147 187 223 304 387
Y% 45 £ KN 66.5% 66.9%  63.7% 59.2% 59.1%  58.9% HE A msh = 17 13 14 18 25 32
E3T 168 206 229 350 480 617 ViR 262 364 413 914 1,048 1,220
% £ AN 33.5% 33.1% 36.3% 40.8%  40.9%  41.1% % & 4/~ 63.8%  63.5% 62.8% 66.9% 64.7%  64.2%
2 W A B W Aa 2 -4 -5 7 9 -12 KT 0 0 0 1 0 0
% £ A 0.4% 0.7% 0.8% 0.8% 0.8% 0.8% AR 113 173 216 417 535 640
Bk % 93 111 -119 -189 -258 322 % & 7/~ 27.4%  30.3% 32.8% 30.6% 33.0% 33.7%
Y 5 £ A 18.5% 17.9%  18.9% 22.0% 22.0% 21.5% FEA v 35 34 26 31 35 39
479 35 -16 21 24 -36 -49 -63 ERDH 149 209 245 451 572 681
Y- T N 31%  3.4%  3.8% 42%  42%  4.2% %.& /% 36.2%  36.5% 37.2% 33.1% 35.3%  35.8%
BAHLAETALE (EBIT) 57 69 81 118 163 219 * 7 Bit 411 573 658 1,365 1,620 1,901
% £ £ AN 11.4% 11.1%  12.8% 13.8% 13.9%  14.6% fsR i e 110 188 193 0 0 0
W 4% -4 -8 -6 0 3 3 FLAYH TR 150 193 219 245 334 426
% £5 AN 0.7%  1.3%  0.9% 01% -0.2%  -0.2% HAMRE) RAF 20 23 32 53 70 87
R BALIR % 0 0 2 0 0 0 A Rk 279 405 444 298 404 512
AR T IR 0 0 0 0 0 0 R 0 5 0 0 0 1
B A 0 0 0 0 0 0 HAe K G fx 1 1 3 0 0 0
Yo A 77 AY717 0.0% na  0.0% 0.0% 0.0% 0.0% R 1k 280 411 448 299 404 514
R 54 61 73 118 166 222 XYY 131 161 210 1,066 1,215 1,387
e/ ZIPEES 10.7%  9.8%  11.6% 13.7% 14.1%  14.8% I HIEFRAR B 0 0 1 1 1 1
EX RN S -1 2 33 0 0 0 Rt B A AR 3 At 411 573 658 1,365 1,620 1,901
HLATF) i 53 59 106 118 166 222
F 5% 10.6%  9.5%  16.9% 13.7% 14.1%  14.8% B M
P 43HL 7 9 17 -16 -30 -42 2007 2008 2009 2010E 2011E 2012E
P IERE 13.8%  14.9%  16.4% 13.8% 18.0%  19.0% HRAe
) 46 50 89 102 136 180 FROK A 0.975 1.073  1.885  1.075 1439  1.904
VR AR A 0 0 0 0 0 0 BRAE 2.784 3.432  4.467 16913 19.287 22.014
V2B T B8] 4G s 46 50 89 102 136 180 BREENEFR 1.038 1719 1520 1975 2714  3.608
P E 9.1%  81% 14.0% 11.8%  11.6%  12.0% A 0.000 0.000 0.000 0130 0.130  0.130
2B &S
AEARER (ARFBEHIA) X Sl & 35.02% 31.27% 42.20%  9.53% 11.19% 12.97%
2007 2008 2009 2010E 2011E  2012E BRI RE 11.14%  8.80% 13.46%  7.44%  8.39%  9.46%
A8 46 50 89 102 136 180 N v &k 20.50% 16.56% 16.77%  9.56% 11.01% 12.79%
D HM KRR A 0 0 0 0 0 0 W E
i 5 10 14 24 39 51 FHLLSMANEEE  977% 23.85% 1.51% 36.09% 36.58% 27.82%
EZETIKA 3 7 -19 8 0 0 EBITH# £k % 40.92%  20.47% 17.26% 46.07% 37.94% 34.40%
BERATH 5 13 12 9 3 4 AR % 7.63%  10.05% 75.70% 14.61% 33.89% 32.34%
BEEHDALER 49 81 71 124 171 227 BRFKE 27.53%  39.24% 14.91% 107.36% 18.69% 17.36%
FAT £ -38 59 -17 232 -159 -160 KEEEESD
FS . 4 0 -4 0 0 0 J MK R 4 R A 13.8 15.7 19.5 15.0 15.0 15.0
H A 1 0 0 0 0 0 Y E e 129.2 126.9 151.3  160.0  160.0  160.0
BREHAAL SR 33 -60 22 232 -159 -160 FLAT IR 4 R A% 87.5 101.3 1199  100.0  100.0  100.0
AR 0 0 0 762 22 0 B 52 % 75 4 R 4k 75.3 73.2 776 1341 1347 1310
R EF 1 84 0 -196 0 1 2 &
H A -15 26 -44 6 8 -8 A R AR 25.29%  23.05% 15.14% -57.52% -52.54% -50.30%
EREHDALH R -14 58 -45 560 14 7 EBIT #) &A% 5 42 4% 15.5 8.5 13.6 2600 -629  -79.2
AeEAE 1 79 5 452 26 60 KE Ak 68.11%  71.79% 68.00% 21.88% 24.95% 27.02%
R EEERFRI AT
-3-
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25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
PR 0 1 1 3 7
FEN 1 2 2 2 10
B 0 0 0 1 1
i 0 0 0 0 0
= 0 0 0 0 0
W 2.00 1.75 1.71 1.69 1.68
kR #ArAKRE
S X 1757 B AR ANAR T
B # A H B A=
2010-04-14 B N/A

34.03 57.70~65.30
39.39 57.70~65.30
39.39 45.50~52.00

1

2 2010-07-01 TN

3 2010-08-09 TN

4 2011-01-11 FON
KR BEIEFFR AT

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

42.78

37.78 -

32.78

27.78

100419
100714
101014
110105

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.

HOF ARG —RAFA E 9



] 5 JiF #5

SINOLINK SECURITIES *}ih/ér" %éﬁjkéﬁ%“;\i¥

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)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
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
HR%: 201204 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 AP HRASKE 021 F
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