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Je4iE 8 2 A 25 HN%: 2010 N5 FIE g 3.57 124 (3% 15.75%) , FLIAA)E 1.1 12T (3K
26.09%) , %I EPS0.76 7T (3%% 26.67%) .

Wk E3R: EEAF)ERL 30%, FRALIK.

2010 23 Mg K 15.75% (&K FAEA 22.13%) , N&) KARK TR EZEZRN LA T2 FEHSIHEF
TR FA kAT A3 RPN S 09 B PR EL, 2010 N3] SEHL4 A1 1.1 1270 (38K 26.09% ) , JofBRAGE ) R A
Jo ) 2 b 54508 IR KR 30%, B HBREIITIRELE, EXRERYHT R HrR, A8 %R EPS % 0.83
T CRBIRAITA EPS % 0.07 ) , FEFRA)EE % AL 35%, FlENG &AL AIG R RE R T4 ZRMAT
Ab A b 32 R AR AN R P

B3 ERMBAFHEE 2011 £ FHFRL, 2E2THT:
F—, TEBHAEFURTEHRRMEGARARR 62 L—, RALELSTR, SNEKAR L=, BHFTER
R ARG K AR E A ERE M e Sk Bk, PESFHAGE “CAWNE, BEAR” %k, 4452
&% ﬁ%iﬁ%‘%je»ﬁé%%%rﬂ?%g%, FRIAE P 2404 =] ) AL 3B 7 AT b S fe ) 5 E g4 4, Fﬂ%‘é\#q’ 5 # 7 o
K3t TD. GSM #= WLAN 93 N, M4 RAEFE ik &, RAVAA, DNEKA G LS LEAE, 3T CPISP #
PRI A E AN G @ 7 RAEAF I

%=, TEOEfT BREN THHLRMNGBETROEE, WL FTEBHHABEITRT EXGTFED, FH
b E b HIAE 3G A P LA SRk Rk, B EBNE NS — Sk, SR AL E A AR
HAS B EIER A 5K Rt H K, KMTHE R S E T 45,

Bz, BRMBHERA DR ETE TEEE B, W IESER 1 50 642 50 R 470k & 1 355 49 5T
g, WHEJUE, BAHLBEMMmk kM, THEFEH—FTOQRLLLES, LETR. BAEZOME ARLAD
&Kk 50 K RAE.

%v, BA=KEEH 3G M P &4 5000 7, 2|HFRTitikis] 1.510. X2k Ke) 3G AP &E, HBHEL
FEM A Z\éﬁ'r;;/ki%ﬁj’\éﬁ\ IR0 334%1&"‘5‘#&@5@@5&%@ ) Z\j%’f%ﬁ]-éﬁﬂi%c

FHREEERS LFCRA FHHRESMKSE: N e ZRETIFT B EFHRARBLEL S, HIb, &)
EACHEATBHR B0 T HHFERLBREERME, N MEA T RRZL AT FipENSFTNE, 5B
KRFBERRFALT BTN, Zit XA 2 EF+ 5%k,

FRFEN

SR ENIRL: KA E) 2011-2012 4 EPS 4514 11 4F 1.02 T (38 34.2%; = A% jJEHmk A EPS 4
1.257T) , 124 1.47 7T (3% 43.9%; &+ &gk Al EPS 4 1.57 L) , #F 2012 4 35x PE, %I i HAFM#
51.45 7T, 3% HETINAEA 38% Lk e, EHHE “EAN” IFA,
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BEL: ZFTHRE
RABL (ARFEFAL) FEAER (ARTEAL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
ER-21 % 5 9N 233 263 309 357 470 621 ik 99 473 536 650 790 990
Bk & 125% 17.6% 15.7% 31.6% 32.0% KR 55 47 37 57 77 99
FELERA 99 -114 -135 -146 -188 -233 B 7 4 17 7 9 11
Yo 45 N 423% 43.6% 43.7% 41.0% 39.9%  37.5% Hb RS E = 1 11 8 4 6 7
1.4 135 148 174 211 283 388 K 162 535 598 719 882 1,107
Yo #f BN 57.7% 56.4% 56.3% 59.0% 60.1%  62.5% % &7~ 67.8%  87.1% 86.6% 86.2% 838.3%  89.7%
2 b A B Aa 5 7 9 -10 13 -17 B3P . 6 8 12 15 15 15
% £ N 2.3% 26% 2.8% 2.8% 2.8%  2.8% Bl %~ 58 58 59 81 91 102
EPIR 5 17 23 29 32 -40 -49 % EHS~ 24.2% 95%  85%  9.7%  9.1%  8.3%
% #EHA 7.2% 88%  9.5%  9.0%  86%  7.9% R H 13 12 20 18 10 10
230 % ) 32 -44 59 -65 -84 -106 Bl Ak v 77 79 92 115 116 128
Yo £F BN 13.8% 16.6% 19.1% 18.3% 17.9%  17.0% % EH~ 322%  129% 13.4% 13.8% 11.7% 10.3%
BALFTAE (EBIT) 80 75 77 103 145 216 # = Bt 239 614 690 833 998 1,235
% N 34.4% 285% 24.8% 28.9% 30.8%  34.8% 2 Hth % 12 23 0 0 0 0
M 4% A 1 4 12 8 8 7 AT ER 28 39 57 83 116 152
Yo £ N 04% -15% 3.9% 23% -1.7% -1.2% HAsh itk 3 7 8 28 34 42
F P BAAA K 1 0 1 1 1 -1 Vi bk 43 68 65 111 150 194
RME R K A 0 0 0 0 0 0 KIATH 0 0 0 0 0 1
BFNGE 1 2 5 7 9 1 bk I % 0 5 1 1 1 1
% 2 AT F) 1.6% 19% 4.8% 57% 51%  4.3% itk 43 73 67 113 152 197
2 b A1 83 81 94 118 161 233 % AR E 165 534 613 706 833 1,022
B F) 1T 356% 30.7% 30.6% 33.0% 34.2%  37.6% VHIRFA G 29 7 10 12 14 16
DT E 3 3 12 8 10 12 14 F 1k BB FAR B4 238 614 690 830 999 1,235
FLAT )8 86 92 103 128 173 248
F 5 36.7% 35.1% 33.2% 35.8% 36.7%  39.9% P E
B A3H, -8 -8 -13 -16 22 -31 2007 2008 2009 2010E 2011E 2012E
VxS 9.4% 87% 12.6% 12.6% 12.6% 12.6% EN T
A8 78 84 90 112 151 217 BRI 1.058 0981 0780 0.756  1.024  1.473
b ERB R 14 6 2 2 2 2 Y 2.752 6.686 5483 4.854 5733  7.033
)3 BT B3] 6% 63 78 87 110 149 214 R G EINAER 1.553 1.418 0.799 0.923 1.130 1.548
A E 27.1% 29.8% 28.2% 30.8% 31.6%  34.5% B A 0.000 0100 0.100 0.120 0.144 0.173
EiRE
AeAEEA (ARTEFA) B NG E 38.43% 14.68% 14.22% 1558% 17.85% 20.94%
- 2007 2008 2009 2010E 2011E 2012E BN R 26.64% 12.76% 12.64% 13.24% 14.89% 17.33%
) 78 84 90 112 151 217 P ST 35.20% 12.10% 10.77% 12.59% 14.94% 18.15%
PR3 xiE 0 0 0 0 0 0 xR %
EHA 9 15 18 16 19 21 ISR E 42.85% 1247% 17.56% 1575% 31.60% 31.98%
EgBIE 1 -10 -15 -17 21 25 EBITH# & % 30.23%  -6.81% 2.62% 34.61% 40.20% 49.09%
TR KA TS 8 25 3 23 15 13 AR 26.36% 23.77% 11.26% 26.07% 35.36% 43.89%
ZEEHANL SR 93 113 89 134 164 225 BN Wt 43.43% 158.40% 12.33% 20.80% 20.60% 23.48%
FTARI & 37 20 26 25 -16 -16 KEERELH
FS u 0 21 0 -3 0 0 LMK 2 5 R A 79.1 65.6 427 50.0 50.0 50.0
A, 12 -325 105 7 9 1 A% B AR S 29.0 17.7 28.2 18.0 18.0 18.0
EREHAEER 25 -366 79 20 7 5 AT IR 3R 5 RAL 66.7 76.7 52.3 60.0 70.0 80.0
PEAS A 0 290 0 0 0 0 TR R 81.0 69.7 72.6 62.9 54.3
TRARES -3 11 -23 0 0 1 2 )
A, 37 2 -8 0 17 21 BN/ AR A -44.63% -83.23% -86.04% -90.60% -93.24% -95.22%
FEREHANLER -40 300 -31 0 -17 -20 EBIT F) 8. 4% A& 3% -85.5 -19.4 -6.3 -12.6 -18.6
AL AE 28 47 137 114 140 200 K AR 18.27% 11.88% 9.74% 13.60% 15.19% 15.92%
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T B F e BARINAR ) sy i s
1 zoog-i-os ify\\ 2?.1?; 39_652)75T Z:s_zo A 3 ] A 80
2 2009-10-23  FA 24.05 39.06 ~ 46.40 e . N VA A TP Y eo
3 2010-03-22 SN 33.45 N/A 3026 ------ 12 MY RN 20

4 2010-07-12 ESN 27.16 N/A 2526 | -4 ---o5 WU oo QLR lF---4

5  2010-11-02 ESN 36.03 N/A 20.26 | JW i &l | 120
KR B A EAFR AT 1526 0
BHIF R LA
RE: FHAK 6- 124 A A Likba A 20%A L;
FN: THIRK 6- 124 A A Lkt E & 10% - 20%;
HA: THARR6-124MA N EFhtaE A -10% - 10%;
BAF: THAKR 6-124A W Tkt /E £ 10% - 20%;
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AIRE AT “E A EA B ARG (VATFEaMR “BAiEA” ) Fif, REFLPEEMN, KIREGIEHT
R I TAFVMEAT 77 RAEAEATH X a9 N . L bl oe, RBARSEIETHAA, SAEFTIZATAR N E) IR
ey s XA, 23 PEBERAGFIA. L, FEAEAA “BEAIEARNARNE” , ERFAREH#HIT
AEATH R 7 64 ) AAS 2.

AR 7 A KT B AR A R A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 52 AR AR RA I 23X
BT B0 A M Fe T RAREATIRIE, AT d T2 5 FA S AW —riE, BAiEA T EfTiafk, EARE P
T B TR RBRIRAE MR T R A BT 6 H BT, ETAEF LB ILT, TR M A%,

P NLEERESIEAGETRY MAREZIMGF)ZF R, R EARIREAEEBE T EFGE—FR
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (BR %2 B35 mE, RERY. REFOEERITEARLENLL IR, HE. 2t
RAG ) RARME I, BAIEARGRIRE T 69 N Fxt R AR EDUGE T3k,

FEEEAFOEILT, BAIEAN XA T RAFA RE P B o) 3] BT ZATOEA T RHATR S, FT 60
X 8] B RABERF IR L A2 fk R 4. B2 IEA R K BEAIM R AT 8 RIRSE T K A Z 07 0248 F 3%,
TREPE 8. FTERFTHRENL.

AR R BR %5 7 B 64 RE)EA . LIRS 7 ik, SMAREFF B EF TR EABAIEAG Y, B
AT R A B KRS s A B A EA B F .

L& Fl %3 |
%,7%: (8621)-61356534 #,7%: (8610)-66215599-8792 #,7%: (86755)-33089915
£ A (8621)-61038200 45 A (8610)-61038200 A (86755)-61038200
YA researchsh@gjzg.com.cn YA researchbj@gjzg.com.cn wkA5: researchsz@gjzg.com.cn
Wk 201204 Wl %: 100032 W %: 518000
oak: bikH RA7TR 55 €)% 1088 5 £ AT Wak: FEALE ®IRE SRk 27 5 ik FERYAEE XL\ 3037 5
B R KR 7 # BRI HBEALE YRR HFRE 921 %
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