2011 4 03 H 02 A El 5

SINOLINK SECURITIES

WL (002033.S7)  RHE &L

TR EAN RFIPA 8] &
EFEL S

L7 SAC $k%%: S1130208070237

(8621)61038317

maozhr@gjzq.com.cn

FLZERBRA, TRY KRR A

¥

WLARAE 2 A 25 BARATIE R IA AR K&, BiX@4F 2 at L AT M FE T Z 6 E. Fl B LA k4 ki, 2010 F5
ME LA 1.9127T, ¥K 3.96%, £AERILHEA 0.00 T, BRI THE 76.92%, g2 I&TF T HFL. 4ok
KAAFA B G e R et 00, RAVEART R A T L @ e L5 .

AAVUL I AT 5] B ok R B e G- ILEAT T R

STEP LTI R B X BB R, B AT DRI T B AR 7 otbda, P2 47| & oLy LA Mad . Hpbkt,
AR,

FRFEE BB ATEERE AR, KB HERILEEGTY, WL E LS00 E 42N T HAMMMA. 2010
S, AR R 075 FAK, FHAERAE) 58.93%, FHFMAIT 740 A/ WA A (it HIE T
QETFRONE), BEESTRITRAEE AT, HRAEZ B E AL, HRRRTLREMA, A,
AT 89 L RBR Bl oA BB R T . A3l ARDETEA £S89, 2R — 2 AP AAERF, Th
LEEF RARY REATEERAK. TILHZI0BE LRI, BTk EBHMT, M TILEARA & TS
EERAZRNA[HSNE TR, 25 THHHIZREEFVREIRNE K.

EAFLRFERSEE, RABEHEERES, TAHRFERTLAEN, RAECEETR). REEHBTA
B EAKNERA, EAES B MHERE S AT ORBG YR, R XA ERERATORE T
th. RAERENFFE, EATUREHAFERLE, —RALZATLERHEAINEREAATH. B
S, BEUTE, ADASERT FRAT L REBNE, A IARIRRA, (23 AT Yol 2 F % —
AidAz, AF LA ERANFEEIL EFTH 30%. 22REAF = —%, BA=d47HE0 B TARAE
KT AR, SR, 2010 A — AR (B AR AN R ), iR E; A, SRATHIARK
FEATRIT TR, sHE AR E R4 T .

RERGEE - RIBRRHET BN E) R0 P: md b E S ROV, I3t iTR KR 24,
AT R FRA A L W EOT MR R R T, P RIeT A A AR SR R SR B AR, B
F B ) i An K AR SR AR A A B F A N, Qs LR T B e T IE T AN . N8 F m it it — & 7 ki
FsE, ZREAT N, ZRMIT, 3RTY, FRUEMGE, BAESERAG L KR RS K.

2010 2 HUART L. LG RBRAEP I T LG EIZRAEIA: —, EATLEE 4 AnFsismsas, 12
AWEES, 180EGE TAR, BT L 2010 2025 T B8] FiA 644 F1E B ik v 4250 5 6: =, BT 54
Tk EAIAE, BAHENREEY BRI R, RF AR 2010 I8 T A3 54K 044178 F
WA 905 L, =, ALFEM G AT TR A L EER B 400 L. £ FWEE, N2 TERARE
THAREREMM. P, FTEMAGEZETHEALTAE N 850 U, EAT L RkEREETE, Wi me
AN 300 77 7.

FHEN

F£ 2011 -4 A 38 R BOK W B ARG BARRTIR T, BATFRAE] 2011~2013 F44E k#4514 0.715 4. 0.974 T
Fo 1187 7L, T EHETRENFN A 46.942. 34.412F2 28215, #EF|hibhkid. LM IFEEY ZH RGH
4R, UBRAGEZR—FFRESGTHR, BAVRAGLRHTNG “FEN” QRFFA KRERETRE,
AN TR, it a5 NiEshAR A 3EA2, Fmoh Mt —F Lk ey Eiui),

-1-
HE A e — RAF A 5 9

HSCASABE B4 G AR A TR &) 4% )



] 5 JiF #5

SINOLINK SECURITIES /A\E-J ,“%‘VF

B RRGBFRRT N E) BRI R R B Ak S L AT T R

ALK D

B R R 2R R R, ERE LT RESF 250 HF AR HR, FakFY 940 H ARG ILHE, #F
AR TN S KRBT T At SR T BPAT LR —H, HEABRAELZRME, FHEAFRT
AR, BRI MIIRBEIAT Y HER Tot0f, Lk, PRAF TR EARFE. Hbl, 5 He8
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W 2011 R R A FORO T AR IR AT T, RATHURI 8] 2011~2013 89 B UK 47 4 0.715 7T, 0.974
A 1.187 7, sTEFhA T A E A 7b 46 9 4%, 34.4 12Ha 28.2 1%, H# LB kid i, EP%nn/lﬁmﬁrmgw
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BEL: BAFAEE

| BT 2005 2006 2007 2008 2009 2010F 2011F 2012F 2013F
ERA 114.0 128.8 154.3 146.1 183.5 190.4 475.9 544.6 597.5
RIEE 100.7 116.5 136.6 126.2 149.4 118.3 177.9 205.1 218.8
K2l 59.9 78.5 96.4 87.3 84.3 23.9 88.2 104.6 1115
SFELE 31.7 30.9 29.9 29.2 60.3 87.8 83.5 93.6 100.2
JELE 9.0 7.1 10.4 9.7 4.8 6.6 6.2 6.8 7.1
KB 4.0 5.2 6.2 6.2 6.1 1.7 6.1 7.1 7.4
WL 10.2 61.0 75.4 93.7 113.7
oAt %% 9.3 7.1 11.5 13.7 17.8 9.5 17.8 20.5 21.9
W ] ARG 0.3 0.0 0.0 0.0 0.0
EV YT 14.8 61.8 157.4 176.8 198.7 218.3 235.7
Al A 19.41 22.52 29.53 26.58 29.53 45.49 109.43 119.61 128.54
RKIBIEH 13.2 15.7 20.7 16.9 17.2 12.4 21.1 23.9 24.8
KB 3.2 4.2 3.0 3.2 2.7 1.0 2.8 3.3 35
WG4 1.1 27.4 28.7 30.9 375
oAbV 55 3.1 2.7 5.9 6.5 8.6 4.7 8.6 9.9 10.6
BN IRYL 17.8 34.2 82.3 44.9 48.2 51.5 52.0
EA B4 % B 5.6 6.9 8.3 7.7 9.7 10.1 24.3 275 29.9
4.91% 5.35% 5.35% 5.25% 5.31% 5.30% 5.10% 5.05% 5.00%
k2 4.9 5.8 9.1 10.2 21.4 18.6 61.9 65.4 65.7
4.32% 4.48% 5.92% 6.96% 11.68% 9.79% 13.00% 12.00% 11.00%
I 19.8 215 25.8 32.0 51.9 78.8 116.1 128.0 136.2
17.35% 16.66% 16.75% 21.92% 28.29% 41.40% 24.40% 23.50% 22.80%
14 % -1.9 -1.9 -0.4 8.2 10.8 13.6 10.2 9.3 6.7
Y PRAE TR 0.0 -1.8 0.1 -0.1 0.3 1.0 0.3 0.5 0.5
HAhZE KR
N RS I 2E 0.00 2.63 (2.70) 0.00 0.00 0.00 0.00 0.00 0.0
R eEd G (2.21) 0.40 10.40 0.41 1.27 7.80 2.41 3.90 4.00
BNV FE 63.96 78.83 89.54 61.16 60.68 30.57 156.1 198.3 233.9
FENRTEN 0.05 0.05 0.50 0.50 0.01 0.01 0.07 0.08 0.08
W A H 1.86 1.78 3.55 2.87 1.98 8.90 0.05 0.07 0.07
FE DR 62.2 77.1 86.5 58.8 58.7 21.68 156.1 198.3 233.9
Pt 15.6 23.9 14.9 10.0 13.3 3.3 23.4 29.7 35.1
25.06% 31.04% 17.28% 16.96% 22.57% 15.00% 15.00% 15.00% 15.00%
T YR 258 CF- 5 150 (1.2) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
HFME 45.4 53.2 715 48.8 455 18.4 132.7 168.6 198.8
B 17.14% 34.56% -31.75% -6.90% -59.46%  620.20% 27.01% 17.96%
W DB R 7.1 5.9 4.8 2.9 7.2 8.5 42.6 45.8 49.2
15.60% 11.16% 6.65% 5.93% 15.81% 46.29% 32.10% 27.17% 24.76%
HE TR F B E & A 38.3 47.2 66.8 45.9 38.3 9.90 90.1 122.8 149.6
K 23.30% 41.38% -31.22% -16.68% -74.14%  810.41% 36.23% 21.87%
FFTFE 33.61% 36.66% 43.27% 31.43% 20.86% 5.20% 18.94% 22.54% 25.04%
SRl 0.304 0.375 0.672 0.462 0.385 0.085 0.715 0.974 1.187
R B AHERR AT
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BA2: ZkRANE
HHEE (ARTEFA) KEAEAR (ARTFEFA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 22 5PN 154 146 183 190 476 545 ViR 142 167 163 90 188 246
HRE -5.3% 254%  4.0% 149.9% 14.4% JE AR 5 2 15 8 15 16
EE S RA -30 27 -30 -45 -109 -120 B 1 1 11 6 8 8
Yo 45 £ N 19.1% 18.8% 16.1% 23.9% 23.0%  22.0% N ik 4 13 62 82 55 60
2.4 125 119 154 145 366 425 REK 153 184 251 186 266 329
% £ E BN 80.9% 81.2% 83.9% 76.1% 77.0% 78.0% % &7~ 315%  26.4% 24.7% 17.3% 21.3% 25.4%
g b B A B An -8 -8 -10 -10 -24 -28 K S 0 8 8 11 10 10
Yo 44 £ KA 53% 53% 53% 53% 51%  5.1% R 299 470 671 756 854 841
Bk % A -9 -10 21 -19 -62 -65 % &7~ 615%  67.4% 66.0% 70.2% 68.3% 64.8%
% £ E AN 59%  7.0% 11.7%  9.8% 13.0% 12.0% E XA i 34 34 86 122 119 116
&3 A -26 -32 52 -79 -116 -128 kN 333 514 765 891 984 968
Y% £ M 16.7% 21.9% 28.3% 41.4% 24.4% 23.5% % & H#~ 685%  73.6% 753% 82.7% 78.7% 74.6%
BALET A (EBIT) 82 69 71 37 164 204 % = gt 486 698 1,017 1,077 1,250 1,298
% £ E A 52.9% 47.1% 385% 19.6% 345% 37.5% T 45 118 225 296 107 0
W 5% A 0 -8 11 -14 -10 -9 JLAT 3R 14 14 113 63 62 62
% £ E A 02% 56% 59% 7.1% @ 21% @ 1.7% AR R 62 52 78 84 164 179
R BALAR & 0 0 0 -1 0 -1 B RAR 121 185 416 443 334 241
AME T Shi -3 0 0 0 0 0 DS 0 99 134 149 115 115
HFM A 10 0 1 8 2 4 Hpe kA 0 0 0 0 0 0
Y A7 ) 12.0% 0.7% 2.2%  36.0% 1.5% 2.0% il 121 284 550 592 449 356
2k A 90 61 61 31 156 198 EE R RS 348 394 417 427 702 796
Bk 7Y 5 F 58.0% 41.9% 33.1% 16.1% 32.8% 36.4% b BIRFAR 16 20 49 58 100 146
ESZ &S -3 -2 -2 -9 0 0 fAR B AR B AT 486 698 1,017 1,077 1,250 1,298
HLAT A1) 7H 86 59 59 22 156 198
FIDEES 56.0% 40.2% 32.0% 11.4% 32.8% 36.4% Yo A
P43, -15 -10 -13 -3 -23 -30 2007 2008 2009 2010E 2011E 2012E
PR F 17.3% 17.0% 22.6% 15.0% 15.0% 15.0% RIS AT
A8 72 49 45 18 133 169 Bk S 0.672 0.462 0.385 0.085 0715 0.974
YRR FEAR A 5 3 7 9 43 46 BRAR T 3.504 3.967 4203 4303 6436  7.298
V2 B T8 W5 H 67 46 38 10 90 123 BRZENAEA 0.918 0.453 1.124 0230 2126 1.854
FF)E 433% 31.4% 209%  52% 18.9% 22.5% L5 A 0.000 0.150 0.150 0.000 0.201  0.264
SEES
ALRERA (ARFEFA) FR A 19.19% 11.66% 9.17% 2.32% 12.84% 15.43%
2007 2008 2009 2010E 2011E 2012E A 13.75%  6.58% 3.76% 0.92% 7.21%  9.46%
A 72 49 45 18 133 169 BN AMHE 16.48%  9.05% 6.62% 3.42% 13.63% 16.43%
Y HEFARE 0 0 0 0 0 0 K&
El s 13 14 19 47 51 55 FE W LMK E 2681% -533% 2537% 3.96% 149.88% 14.45%
FBrETKRA -6 8 11 15 9 8 EBIT & % 757% -15.67% 2.58% -47.03% 339.32% 24.34%
TEF L 13 25 36 -52 75 3 R IRE S 51.40% -31.22% -16.68% -74.13% 810.20% 36.23%
ZEEHALBR 92 45 112 29 269 234 BRI % 26.21% 43.68% 45.69% 5.95% 16.08%  3.78%
FAF L -113 -173 -245 -179 -145 -39 REZEEH
A -3 -8 0 -2 0 0 RLBCR R B 5% R 4% 12.3 7.6 5.4 5.0 2.7 25
- 0 0 0 8 2 4 BB 4 R 18.7 16.1 78.7 50.0 26.0 24.0
BREDNEAR -116 -181 -245 -173 -143 -35 T AT TR AR B 45 R 4 31.7 715 579.7  270.0 80.0 72.0
AR 6 4 25 0 206 0 B 523 7 B 4 R AL 202.2 284.0 1,115.1 1,273.7 5804  509.8
AR FEF 45 172 142 86 -222 -107 VY ¥
A -39 -15 -38 -15 12 -33 AR/ RARA -26.64% 12.00% 42.02% 73.20% 4.30% -13.95%
ERFEDAEAR 12 161 129 71 -28 -141 EBITH) &R [E434  -229.6 8.4 6.5 2.7 16.1 22.0
AEFHAE -12 25 -4 -73 98 58 KRR 24.93%  40.67% 54.11% 54.98% 35.88% 27.44%
R B AERFR A
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H # G wH B AT 3165 Lboo oo 5 . 120

1 2009-06-30 A 14.09 N/A 100
2 2009-07-23 A 14.87 N/A 2665 H-4----F---------------- T 80
3 2010-02-21 B 18.68 18.34~20.05 oes W LLL - 3 | == 60
4  2010-08-20 A 23.35 N/A 12 40
5 2010-10-10 EYN 28.26 33.40 ~ 35.90 16.65 | T TV LT U 2
6  2010-11-23 E3N 32.96 35.84~40.32 11.65 0
7  2010-11-26 B3N 34.21 35.80~40.30 N 8 N 9 T 8§ 8 g =z
8  2011-01-17 B3N 26.50 N/A % § § g g § § § §
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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
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AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
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TREPE 8. FTERFTHRENL.

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