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SINOLINK SECURITIES /A\aj H%

BE14: H EERET L FHENZR TR

2006 2007 2008 2009 2011E 2012E
BAS M4 E I &
el CEJ7T) " 21455 " 206.83 " 264.15 " 42517 " 537.15 " 75954 " 108961 "7 157751
R (YOY) 464.61% -3.60% 27.71% 60.96% 26.34% 41.40% 43.46% 44.78%
EVIES 28.96% 30.95% 30.47% 30.16% 30.27% 30.17% 29.99% 29.78%
WA (H )70 152.42 142.82 183.66 296.94 37453 530.37 762.82 1,107.71
BIRZE (YOV) 422.67% -6.30% 28.60% 61.68% 26.13% 41.61% 43.83% 45.21%
FH (FHIT) g 62.13 " 64.01 " 80.49 " 12823 " 16262 " 22917 "7 326.79 " 469.80
R (YOY) 602.97% 3.03% 25.73% 59.32% 26.82% 40.93% 42.60% 43.76%
o AR A A L T 69.10% 59.81% 64.22% 62.38% 59.40% 59.29% 58.23% 58.78%
7 =l 45 A L R 69.67% 59.73% 64.08% 60.29% 57.64% 57.70% 56.79% 57.49%
BEMBRP™®
el CEHJI7T) " 60.14 " 109.34 11328 20312 7 27122 " 366.65 516.02 " 670.83
BIRZE (YOY) 6013900.00% 81.81% 3.60% 79.31% 33.53% 35.19% 40.74% 30.00%
EV kS 27.93% 30.64% 30.52% 33.45% 32.89% 32.56% 32.23% 31.91%
WA (H )0 4334 75.84 78.71 135.18 182.02 247.27 349.69 456.76
R (Yor) 5816957.84% 74.97% 3.78% 71.75% 34.65% 35.85% 41.42% 30.62%
FH (FHIT) " 16.80 " 3350 " 3457 " 67.94 " 89.20 " 119.38 " 166.33 " 214.07
B (YO) 6589583.01% 99.45% 3.20% 96.52% 31.28% 33.83% 39.33% 28.70%
o AR A L T 19.37% 31.62% 27.54% 29.80% 29.99% 28.62% 27.58% 25.00%
o b 2% ) L 18.83% 31.26% 27.53% 31.94% 31.61% 30.06% 28.90% 26.19%
Hith
BN (EJTI0) 1856 17.04 19.73 32.77 36.90 66.42 106.27 148.78
BIRZE (YOr) 1855900.00% -8.19% 15.79% 66.09% 12.60% 80.00% 60.00% 40.00%
EV ik 27.64% 32.79% 31.11% 31.09% 32.56% 32.24% 31.91% 31.59%
B (B TE) 13.43 11.45 13.59 2258 24.89 4501 72.36 101.78
R (YOY) 1802344.77% -14.72% 18.68% 66.14% 10.20% 80.87% 60.76% 40.66%
EH (EIL) 5.13 559 6.14 10.19 12.02 21.41 33.92 47.01
BIRZE (YOr) 2012447.67% 8.92% 9.85% 65.99% 17.93% 78.20% 58.40% 38.60%
o AR A L T 5.98% 4.93% 4.80% 4.81% 4.08% 5.18% 5.68% 5.54%
o Y 4% 3 b T 5.75% 5.21% 4.89% 4.79% 4.26% 5.39% 5.89% 5.75%
REMEL
N CHJ578) " 1724 " 12,60 7 1415 " 2050 " 58.99 " 88.49 " 159.28 " 286.71
R (YOY) 1723900.00% -26.91% 12.30% 44.88% 187.77% 50.00% 80.00% 80.00%
EViES 29.71% 32.35% 31.10% 30.87% 31.04% 30.73% 30.42% 30.11%
WAE A (HJTI0) 12.12 8.52 9.75 14.17 40.68 61.30 110.83 200.37
IR (VoY) 1626258.34% -29.66% 14.38% 45.36% 187.08% 50.68% 80.80% 80.79%
EH (HHIT " 512" 408" 440" 6.33 " 1831 " 2719 " 48.45 " 86.34
R (YOY) 2009317.03% -20.42% 7.96% 43.80% 189.33% 48.50% 78.20% 78.20%
oy B A A L 5.55% 3.64% 3.44% 3.01% 6.52% 6.91% 8.51% 10.68%
b e 4% 3 L 5.74% 3.80% 3.50% 2.98% 6.49% 6.85% 8.42% 10.57%
HELBAN (AHx) 310.49 34581 41131 681.56 904.27 1281.10 1871.19 2683.83
B A (HJi75) 221.31 238.63 285.71 468.87 622.12 883.95 1295.69 1866.61
EF (HAIL) 89.18 107.18 125.60 212.69 282.14 397.15 575.49 817.21
P EF R 28.72% 30.99% 30.54% 31.21% 31.20% 31.00% 30.76% 30.45%
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] 5 JiF #5

SINOLINK SECURITIES /A\aj H%
BR: ZRIRE B IEE
HBE (AKRFPEFAL) REFhE (ARTEFA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX-2F 5 JN 351 416 685 904 1,281 1,871 ik 69 124 631 426 371 358
H K & 18.5% 64.8% 32.0% 41.7% 46.1% R R 215 206 313 329 465 680
EELSRA 243 290 -472 622 884  -1,296 s 82 79 60 85 121 177
% £ £ KA 69.3% 69.8% 69.0% 68.8% 69.0% 69.2% HAmh x>~ 0 0 1 3 4 5
2.4 108 126 213 282 397 575 ik 366 409 1,005 843 961 1,220
% £4 £ HA 30.7% 30.2% 31.0% 31.2% 31.0% 30.8% % & 7~ 93.7%  93.9% 91.5% 68.7% 63.5%  63.6%
B Ak FL A B A 0 -1 -1 2 -3 -4 sk 0 0 0 1 0 0
% 45 £ A 01% 02%  02%  02%  02%  0.2% B & %= 20 21 81 363 527 667
g -40 51 91 121 -163 226 % & 7~ 5.2% 48%  7.3% 29.6% 34.8%  34.8%
Yo #5 £ AN 11.5% 12.3%  13.3% 13.4% 12.7% 12.1% K 4 6 13 18 24 30
A -30 -30 -36 51 -68 -98 R~ 25 27 93 384 553 699
% 45PN 8.5% 7.2% 5.3% 5.6% 5.3% 5.2% % &7~ 6.3% 6.1% 85% 31.3% 36.5%  36.4%
EALATAIE (EBIT) 37 44 84 109 163 248 = 43t 391 436 1,098 1,227 1,514 1,918
Yo £5 £ A 10.6% 10.6% 12.3% 12.0% 12.8%  13.2% 42 142K 47 80 0 0 0 0
W 45 A 6 -8 -3 1 8 8 FLAF 3R 140 155 246 279 432 633
% £4 £ KA 1.6% 1.9%  05% -1.2% -0.6%  -0.4% A iR 18 7 17 32 43 59
K E B A 2 0 -1 -3 -1 2 A iR 205 242 263 311 475 692
RME R S A 0 0 0 0 0 0 KT 30 0 0 0 0 1
FFM 0 0 0 0 0 0 HAuk 5 0 3 3 0 0 0
% # 51 A)T 0.0% na 00% 00% 0.0% 0.0% R 4k 235 245 266 311 475 693
2 Ak A3 33 36 80 116 170 253 R AR 155 191 832 916 1,039 1,225
Bk AY 1 F 9.4%  87% 11.7% 12.9% 13.3% 13.5% VIR HRARE 1 0 0 0 0 0
S TN E 2 2 3 4 5 6 FARBE AR 3 A3t 391 436 1,098 1227 1514 1,918
AT A i 36 38 84 120 175 259
F 1 E 10.1%  9.2% 12.2% 13.3% 13.7%  13.9% o B A
FITAF#L 3 3 11 17 26 -39 2007 2008 2009 2010E 2011E 2012E
Vi 8.2%  7.6% 13.1% 14.0% 15.0%  15.0% E N g
A 33 36 73 104 149 220 B A 0.441 0.474 0725 1.036  1.489  2.203
PR3 & X E 0 0 0 0 0 0 BRAE R 2.067 2541 8323 9160 10.388 12.254
V3 & T3] 645 33 36 73 104 149 220 BRZENAER 0.601 0.876  0.960 1.058  1.690  2.063
e FYE 9.4%  85% 10.6% 11.5% 11.6% 11.8% N A) 0.000 0.000 0.100 0.200 0.260  0.338
o/ E
AEAER (ARFEFZL) RN R 21.34% 18.64% 8.72% 11.31% 14.33% 17.98%
2007 2008 2009 2010E 2011E 2012E BRI HE 8.47%  8.15% 6.60%  8.45%  9.83% 11.49%
A 33 36 73 104 149 220 BARANBE 14.66% 15.01% 8.78% 10.19% 13.37% 17.18%
VL& E 0 0 0 0 0 0 2 X
ENALH 4 7 9 24 41 56 EB WL EE 1251% 18.49% 64.82% 32.02% 41.67% 46.06%
E2TNE 5 7 4 5 5 -6 EBIT3 ¥ % 57.24%  18.21% 91.40% 29.05% 50.52% 51.76%
BiE AT 3 16 11 17 -16 -65 AR K % 44.13%  7.33% 104.27% 42.84% 43.68% 48.00%
BEEHALEFR 45 66 96 106 169 206 BF TR E 26.26%  11.52% 151.97% 11.70% 23.42% 26.70%
FATZ 8 8 -31 -307 204 -194 KEERED
HHF 5 0 -43 -1 0 0 MR R A E S 190.8 168.0 127.0 120.0 120.0  120.0
e 0 0 0 0 0 0 A% B R A 109.9 101.4 53.8 50.0 50.0 50.0
BREDAEEA -13 -8 74 -308 -204 -194 LA B 5 R % 119.3 117.0 90.4 80.0 95.0 95.0
PEARE A 0 0 580 0 0 0 B & % 7= B 4 R % 21.2 18.3 43.0 146.1  149.8  129.9
FAEF 37 3 -80 -3 0 1 2 ]
H Al -35 7 -15 0 -20 26 AR AR E 4.94% -22.87% -75.77% -46.49% -35.67% -29.10%
FEHREDALER 2 -4 485 3 20 25 EBIT £ &A% F& 42 4 6.5 5.7 26.8 99 -198 330
AEERE 34 53 507 -205 55 -13 KRR 60.15%  56.29% 24.22% 25.34% 31.39% 36.12%

KB NS R BAIERFR AT

HOF ARG — RAFA E 9

-16 -




g B E JiE F

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
—_ - . T3 P AR A RE T IEIH “BRE” FL1a, A

Ay —RAA —Ah AR ZAA XAA T s 7

BT 0 4 7 10 22 CEN” 1F25, A “BA” 1534, A BRI F4

ESN 0 2 3 5 9 o, A ‘el F545, XEFHIHER R KL,
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BF 0 0 0 0 0 RAIEN G PR BT R

e 0 0 0 0 0 1.00 =3%%; 1.01~2.0=% A ; 2.01~3.0=#4
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kR #rARE
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KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,
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AT BAE S, oo AT RN PR TR G, R kb B RO S TS S
Z5F)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

BRE: FHAK 6- 124 A A LikbaE A& 20%0A L
FEN: FHIAK 6-12 /A A Lkt £ 10% - 20%);
BFAH: MPAR6-12/MARNEHMEEL -10% - 10%;
REF AR 6- 12/ A N FEktaEAE 10% - 20%;
Fd: AR 6-124A N FeWE A 20%0A L.
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A Hp s XA . R B @B A, FlL, TR h “BAEABRMNA RN , BLRF ARE AT
AEATAT 15 SR 3 6 M Ao A

A8 P AT B AR RSB A A TS 6T R S AR M, (2 B A e A A AR A R 2t
15 B R A A R RAAEATIRAE, o T3 5 A= A 6 — 00 AE, B A B4 TR B AEATI R, ELAJRE
R, BIL. TN RIS A NTT R AR A, AR E AiB 4t LT, THL AR E .

B R H EE B ARG AT R ARE B A B R, d R ALARIRE A BT R R E— R
F o AR TR AR A KA A B B FAE S R TAT G 09 80 K@ B AN R E. B AIERA AR RBATH
AR T IARE F TR 4G IE S IE SN AN BT A . B EIESHE P B A JEARE 49T F LSBT A6 34+
TR, IR (BAHLE) FHREEFRE. Br A, Bt ERTRXENATMARILF . HE. 2t
BAS ) RARMEEB, B EIERA RIS T 49 1 B AT RARAE DU ET 4R

BEFRFERFGFLT, BAIEARNRBEIMTRAFH RS T 5 &G0 8] BT ZATQIEARF HATR S, 7T he>
X8 EAERRAER S IR S A ak IR S, B AHEA B E B RAAT 48 AIRE AT LA Z AT €218 R
TREF L. FTRAHRE L.

KR B B AT R4 R . U AT 7 ik, MORIRE FT BRI AR A B A e A 28, FRAF
ATR A2 B A KB AR R A B B IER K P .

L& 3 £
#,7%: (8621)-61356534 #,7%: (8610)-66215599-8792 #,7%: (86755)-33089915
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
BR4: researchsh@gjzg.com.cn B F: researchbj@gjzg.com.cn Wi 4 researchsz@gjzg.com.cn
B 201204 B[R Z%: 100032 Wl %: 518000
dohb: b RHX O @) 3% 1088 5 R AL Hodb: FEAT BIRR eakf 27 5 oy FEIRYEE X2 EH 3037 5
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