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B B 2007 2008 2009 1H10 2010 2011E 2012E 2013E
DR R
AN (H T I8) 1,499.67 2,734.10 3,195.24 1,652.35 4,677.42 6,080.65 7,904.84 10,276.29
RZFE (Yoy) 82.30% 16.95% 46.39% 30.00% 30.00% 30.00%
EV B 24.49% 28.41% 33.46% 36.07% 36.03% 36.00% 36.00% 36.00%
AR (CHTI0) 1,132.40 1,957.18 2,127.53 1,056.35 2,992.15 3,891.61 5,059.10 6,576.83
RFE (Yoy) 72.83% 8.70% 40.64% 30.06% 30.00% 30.00%
EBH (HHIB 367.27 776.69  1,069.84 596.00 © 1,68527 " 2,189.03 " 284574 " 369947
HRFE (Yor) 111.48% 37.74% 57.53% 29.89% 30.00% 30.00%
AR 82.30% 82.29% 75.18% 75.04% 74.40% 72.36% 70.90% 69.31%
s i
BN &R L 77.24% 79.16% 74.02% 74.80% 74.89% 72.37% 70.52% 68.59%
i e |
EAICAIE S
AN (H JTI8) 312.67 548.06 954.28 480.66 1,467.73 2,172.24  3,084.58 4,380.11
HRFE (Yor) 75.28% 74.12% 53.81% 48.00% 42.00% 42.00%
EV B 34.24% 36.44% 38.61% 40.79% 37.79% 38.00% 38.20% 38.40%
wERA (HHI0 205.61 348.34 585.83 284.60 913.07 1,346.79  1,906.27 2,698.15
RFE (Yoy) 69.42% 68.18% 55.86% 47.50% 41.54% 41.54%
EH (HHTT) 107.06 199.71 368.45 196.06 © 55466 " 825457 1178317 1,681.96
HRFE (Yor) 86.54% 84.49% 50.54% 48.82% 42.75% 42.74%
AR 17.16% 16.49% 22.45% 21.83% 23.35% 25.85% 27.67% 29.54%
IJ—‘T o B A
b EE NS FE LE 22.51% 20.35% 25.49% 24.60% 24.65% 27.29% 29.20% 31.19%
=g
e CEHJTTG) 9.93 40.54 100.81 68.90 141.91 150.00 160.00 170.00
HRF (Yor) 308.31%  148.64% 40.78% 5.70% 6.67% 6.25%
EV [ 11.97% 11.17% 9.10% 6.93% 7.23% 7.00% 7.00% 7.00%
BENA (FHIT) 8.74 36.01 91.63 64.13 131.65 139.50 148.80 158.10
HRFE (Yor) 312.02%  154.43% 43.67% 5.96% 6.67% 6.25%
FH (HITT) 1.19 453 9.17 a77 "’ 1026 7 1050 " 1120 " 11.90
R ZFE (Yoy) 281.02%  102.56% 11.85% 2.34% 6.67% 6.25%
b A L 0.54% 1.22% 2.37% 3.13% 2.26% 1.79% 1.44% 1.15%
b EE NS FE LE 0.25% 0.46% 0.63% 0.60% 0.46% 0.35% 0.28% 0.22%
HEBRKA (BAL) 1822.27 332270  4250.32 2201.91 6287.06 8402.89 11149.42 14826.40
HERRE (B 1346.76 2341.54 2805.00 1405.07 4036.87 5377.90  7114.17 9433.07
EF (AHIT) 475.52 981.17 1445.33 796.84 2250.19 302498  4035.25 5393.33
S B F F 26.09% 29.53% 34.01% 36.19% 35.79% 36.00% 36.19% 36.38%
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BR: Z KRR BA#E
AR (ARTFEFIA) FERABE (ARTEZA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX- L% 3 I 3,323 4,250 6,287 8,403 11,149 14,826 i o 173 717 1,004 5711 5810 6,757
W& 27.9% 47.9% 33.7% 32.7%  33.0% JE R 55 87 324 572 850 1,210
EX-J T 5 F 2,342 2,804 -4,037 -5378 -7,114 9,433 B 543 581 1,034 1,105 1,462 1,938
% 44 £ A 70.5%  66.0% 64.2% 64.0% 63.8%  63.6% FHA R T 48 35 318 432 571 757
2.4 981 1,447 2,250 3,025 4,035 5,393 Pk 819 1,420 2,681 7,820 8,693 10,663
% £ E HA 295% 34.0% 358% 36.0% 36.2% 36.4% % & 7~ 76.4%  70.6% 75.8% 77.9% 71.3%  69.6%
B WA A B e -18 27 -38 -50 -67 -89 KA 0 9 3 4 3 3
% #§ £ A 05%  06%  06% 06% 06%  0.6% R 146 461 708 2,107 3,385 4,544
Bk % A -238 -340 -583 823 -1,076  -1,431 % & 7~ 13.6%  22.9% 20.0% 21.0% 27.8% 29.7%
Y £ £ BN 71%  80%  93%  9.8%  9.7%  9.7% I = 99 106 114 103 107 112
%39 3% ) 91 -134 -169 -252 -334 -445 R T 254 593 858 2,216 3,498 4,661
% £ A 2.7% 3.2% 2.7% 3.0% 3.0% 3.0% % & 7~ 23.6%  29.4% 242% 22.1% 28.7%  30.4%
BALAT A (EBIT) 634 946 1,459 1,899 2,558 3,429 % = &t 1,073 2,013 3539 10,036 12,191 15,323
% £4 £ KA 19.1% 22.3% 23.2% 22.6% 22.9% 23.1% sz Ik 60 0 0 0 0 0
W 4 2 6 13 8 17 18 JLAT R 468 838 1,303 1,675 2,215 2,939
Yo £ £ A 0.0% -0.1% -02% -0.1% -0.1% -0.1% H s itk 79 161 220 492 653 847
R RALAR K -46 37 -93 3 -2 -3 A fAx 607 999 1,524 2,166 2,869 3,786
AL R S A 0 0 0 0 0 0 P KTd 0 0 0 0 0 1
FF S 0 1 5 0 0 0 HAu kI 5 0 11 11 0 0 0
% # 5FAU 0.0%  0.1% na 00% 00% 0.0% %tk 607 1,010 1,535 2,166 2,869 3,787
R 587 915 1,374 1,904 2,573 3,444 EX Y3 838 466 1,003 2,003 7,870 9,322 11,536
Bl FY 1 17.7% 21.5% 21.9% 22.7% 23.1% 23.2% VIR EARA 0 0 0 0 0 0
Ak M R -11 0 5 0 0 0 A ARHAASH 1073 2,013 3539 10,036 12,191 15,323
HLAT A 576 915 1,369 1,904 2,573 3,444
e 17.3% 215% 21.8% 22.7% 23.1%  23.2% e E o
P i34t -133 -228 -368 -495 -669 -896 2008 2009 2010 2011E 2012E  2013E
B FERE 23.1% 25.0% 26.9% 26.0% 26.0%  26.0% - o
A 443 686 1,001 1,409 1,904 2,549 Bk E 2.359 1145  1.668 2103  2.841  3.804
VHIE AR A 0 -1 0 0 0 0 BRAR 2.478 1671  3.339 11.746 13.914 17.218
V3BT 5) 64 443 687 1,001 1,409 1,904 2,549 R ZTNEHR 2.097 1730 1.357 2307 2974  4.065
HF)E 13.3% 16.2% 15.9% 16.8% 17.1%  17.2% LM A 0.000 0.000 0.000 0.300 0.400  0.500
SEES
AL AER (ARFEFIA) FR A E 95.18%  68.50% 49.95% 17.90% 20.42% 22.09%
2008 2009 2010 2011E 2012E  2013E BH R HR 41.34%  34.13% 28.28% 14.04% 15.62% 16.63%
)i 443 687 1,001 1,409 1,904 2,549 FNFAM H F 92.79%  70.02% 52.97% 17.86% 20.30% 21.99%
D HM A A 0 0 0 0 0 0 W&
AL B 57 49 134 110 229 350 TB LSRR E 82.34%  27.92% 47.92% 33.65% 32.69% 32.98%
1Y S L& 7 -8 -11 21 0 0 EBIT3% % % 146.22%  49.10% 54.29% 30.12% 34.70% 34.05%
BIE R AT ) -99 311 -309 6 -140 -175 L IPEE Y 195.52%  54.90% 45.69% 40.79% 35.12% 33.89%
BEEHAELER 394 1,039 814 1,546 1,993 2,724 BRIk E 97.39% 87.63% 75.81% 183.61% 21.47% 25.69%
AT Z -247 -316 506 -1,497 -1,509  -1,510 kEERLEH
BF -55 -19 0 -1 0 0 R K R 5 R S 4.6 5.1 7.3 15.0 18.0 20.0
A -266 7 7 0 0 0 T4 B 4 R 64.5 73.1 73.0 75.0 75.0 75.0
BEEDAE SR -569 342 499  -1,498 -1,509  -1,510 JL AR B B R 27.7 46.2 39.8 25.0 25.0 25.0
JEA IR H 206 20 0 4,659 -183 0 B & %5 B 4 Rk 1.6 19.2 30.2 83.3 1046  107.2
[ €Sy 114 -60 0 0 0 1 ZAx A
e -50 -119 21 0 201 -268 At/ ARG 24.23% -71.53% -50.13% -72.57% -62.33% -58.56%
FREDHREER 270 -159 21 4,659 -384 -267 EBIT 4] & #R [ 42 4 388.9 -164.7  -114.0 -227.7 -153.2  -188.6
AEHAE 96 537 294 4,707 100 947 KRR 56.57% 50.18% 43.38% 21.58% 23.53% 24.71%
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AR 19 8
EF RN RS EF Y B AR,

AR AR 6 - 124 A MRS A 424 X 19;
WA GO &P RIS,

KRIATH AR A HA:
KIEE N IPREETLLEKRT, A RRRFENE) EEEE 5P BATL LA a) ¥E ki g R,

HAb B R E A5
ATl fpab TR RS, AT LRNPTATMEREZE, SEFEFEFTEASFFRAKELTAL BFK
Z5AEE AR, TEFEARERED AT — R BREE TS —FEREZ5H)EE AR,

TR EE LA

BE: MAAARK 6-124 A A E3kiEE A 20%04 L;
FEN: AR 6-12 4N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MANEHMEEL -10% - 10%;
REF AR 6- 124 A N FektaE A/ 10% - 20%;
fh: WMEAARK6-12/A A TRt E A 20%04 £,
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457 500

ABAEBAT “EEIERARMA RNE]” (ATFEA “BIER" ) A, REFAPOIA, KAREWGEM
B TIF AT 77 KA X9 H . B PR EA R, KBRS RAETERMA, SOAEATRITAL ) IR
Byt XA R . 2 @i A, FIL, FEWAHLA “BeEfBRNA RAE” , ERF KRS AT
FEATA R & 6 M A1

ARG 4 7 AT B RIEAR A IR A TN TTAZ 89 2T AR KA AT TA, A2 B SRR R AR AT 2F X
AT Gt AL M T FARAEATIRAE, 3T i T3 P £ ) — 0 fE, B &GE AT dEATdaiR, BARE F
G F0R FTIL. TR RBARE R AT R A B PIbT, EREFAB RN HAT, TRAOMERALE.

FE PR L E BB R A A AT R e RIS EAE A A B R, R EARIRE A BT R R IE— B
T AIRE TR AR A RAAA E E R K IE S RIABALTAT ) 49 BF BT A B . B RS KA RIRATS)
AR T SLRE F TR 69 IE A E SR 0BT H . BEIEAEINE P B4 EARE T & LRE T A6 4
AR, AR (FA,E) FRRTEFTR . RERY . REFOE ERITRLZT VLT RIZT . FE. 2t
KA AR ED, B EIEF RAIRSE 89 W 2 AR BUCE AT 44K,

BEFEBAFWHLT, BEIERXBEIAMT ERFH BE T 5 A0 8] B ZATIEA I HATR 5, 7T 6>
KNS A RAERF IR L e RR S, B A IEA AL KIRAH IA AT G818 ARG T LA AT 2L 3,
TRRE Y658 FTEAARE L.

AR B B AT N AR AR . U AT 7 ik, MARE T RO EF TR EARSIEA 0 2, Bt
ATE TR B A B RGBS f R A B 2 E R0 K 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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