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IEFHR AR
¥ F (300005.52) FREATL
TR FEAN BRIRAR W4k &R
M (AKT) : 30.20 T T i = 2 D =
B4 (AR®) : 32.30-38.70 1 ﬂ]%ﬂrﬂ*&)\%*}é%ﬂ 5L
¥ EE HIPE: & FAT LA
WA (AR T) ATE-ZY, O ALY XD
SLWAL AR(E 7K 56.41 A A 2009 2010  2011E 2012 2013E
&TAEL(E 77 L) 4,046.80 AT (L) 0.657 0.402 0.645 0.927 1.262
R I R & RAK (L) 38.98/17.94  HAF () 6.82 3.72 4.17 4.81 5.87
IR 300 #54 3215.68 M4 BHIAIA(L) 0.73 0.63 0.48 1.00 1.39
TR E(15) 65.69 85.21 46.82 32.59 23.94
AT L ARAC T B 5 () 27.78 27.78 27.78 27.78 27.78
)38 K & (%) 72.92%  22.39%  60.37%  43.66%  36.15%
N GE) WASGH (HTiT) AR KA E(%) 9.64% 10.81%  15.48% 19.28%  21.50%
I 200 B PEA(E 7 IR) 67.00 134.00 134.00 134.00 134.00
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BH
|

1A= 1.69

Z B
2011-2013 SFHZATTRM NG 45 B XA A A 7 120, 9.6 feTfe 1275 &
B, AR K 61.3%. 37.1%F= 32.8%; &H)1845-5]4 0.86 12T, 1.24

R, FIEL3giE 5304 60.4%. 43.7%F= 36.2, *F 64 EPS 4

A A4 0.645 L. 0.927 /A= 1.262 7T;

B AFAE W GRARKE, RMNLTFAE 11 % 50-60 42 PE, *F 5 &BEMH
32.3-38.7 7L, BRG] ) ENRA.

BRL: B A BA

1H09 2009 1H10 2010

REES
KRN (FHI5) 29.89 58.80 108.27 60.37 171.41 9520  291.28 500.00 700.00 945.00
HIRF (Yor) 96.75% 84.12% 58.32%  57.70%  69.93%  71.66%  40.00%  35.00%
EFI= 20.90% 32.33% 44.88% 46.39%  4826%  A47.76% 48.75%  48.00%  48.00%  48.00%
WERA (HJTIT) 23.64 39.79 59.68 32.36 88.69 4973  149.28 260.00 364.00 491.40
BRZE (YOY) 68.32% 49.99% 4861%  53.68% 68.32%  74.17%  40.00%  35.00%
EH (HHO 6.25 19.01 4859 2801 " 82727 4547 142007 240.00" 336.00" 453.60
HHRZFE (YOY) 204.38%  155.56% 7025% " 62.35% 71.66%  69.01%  40.00%  35.00%
AL E 41.14% 50.44% 51.92% 5256%  58.39%  61.81% 67.39%  71.43%  72.92%  52.01%
7 Y 4% ) 29.80% 47.74% 52.63% 5354%  5885%  61.40% 67.27%  7134%  72.89%  53.13%

gEf

HEKRN (TG 16.60 28.40 52.02 28.28 66.78 35.95 9451 140.00 190.00 250.00
R (VoY) 71.07% 83.19% 28.38% " 27.14% 4152%  4813%  3571%  31.58%
EF= 20.84% 29.00% 42.44% 44.12%  46.12%  47.07% 47.63%  47.00%  47.00%  47.00%
WMEmRA (HJ0) 13.14 20.16 29.94 15.80 35.98 19.03 49.49 74.20 100.70 132.50
R (VoY) 53.42% 48.51% 20.18% " 20.44% 37.56%  49.91% = 3571%  31.58%
FH (HHI) 3.46 8.24 22.08 1248 " 3080 16927 45027 6580"7 89307 11750
B (VoY) 138.09%  168.08% 3950% " 35.63% 46.16%  46.17%  3571%  31.58%
R L 22.85% 24.36% 24.95% 2462%  22.75% = 2334% 21.87%  20.00% = 1979% = 25.61%
by B 5N L 16.50% 20.68% 23.92% 2385%  21.91%  22.85% 21.33%  1956%  1937%  24.75%

ES
MEKRN (A HIT) 26.16 29.38 48.24 26.22 55.36 22.87 46.45 60.00 70.00 80.00
BRZE (YOY) 12.30% 64.19% 1476% © -12.76% -16.09%  29.17%  16.67%  14.29%
EFFR 43.01% 42.82% 44.88% 4511%  48.87% 50.98% 51.82% 51.00% 51.00% 51.00%
WERA (HHI0) 14.91 16.80 26.59 14.39 28.31 1121 22.38 29.40 34.30 39.20
R (YOY) 12.68% 58.27% 6.45% © -22.10% -20.94%  31.37%  16.67%  14.29%
EH (HHIT) 11.25 12,58 2165 11837 2705 1166 " 24077 3060" 35707  40.80
R (VoY) 11.79% 72.10% 2495% " -1.40% -11.03%  27.13% = 16.67%  14.29%
A L TR 36.01% 25.20% 23.13% 2282%  18.86%  14.85%  10.75% 8.57% 729%  22.38%

IJTLJ S A LG
b EEL A L 53.69% 31.59% 23.45% 22.61%  1925%  15.75%  11.40% 9.10% 7.74%  22.12%
MeERIAN (BETT) 72.65 116.58 208.53 114.86 29355 154.02 43224 700.00 960.00 1275.00
HERBRE (BAL) 51.69 76.75 116.21 62.55 152.97 7997 22115 363.60 499.00 663.10
EM (AATT) 20.96 39.83 92.32 5231 140.58 7405  211.09 336.40 461.00 611.90
S EF &R 28.85% 34.17% 44.27% 4554%  47.89% 48.08%  48.84%  48.06%  48.02%  47.99%
kB B AIEAFRAT
-2.

HOF ARG —RAFA E 9



g B E JiE F

SINOLINK SECURITIES E g s e
BK2: N REMBE
HBEk (ARFEFL) REftA (ARFEAFL)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E 2013E
EX- 2T 3 PN 212 294 434 700 960 1,275 ik e 64 410 379 346 400 500
Bk ® 38.5% 47.9% 61.3% 37.1% 32.8% J M2k R 6 11 13 21 29 38
EX=9% 5 ¥ -116 -153 -221 -364 -499 -663 B 54 71 89 139 191 254
% 45 £ HA 54.8% 52.1% 51.0% 51.9% 52.0% 52.0% AR R 3 1 7 9 12 15
2.4 96 141 213 336 461 612 BT 127 492 489 516 632 808
% #4 £ A 45.2% 47.9% 49.0% 48.1%  48.0%  48.0% % & # /" 77.5%  92.6% 78.1% 69.5%  66.8%  67.0%
g b B B W o -1 2 2 -4 -5 -7 KK 0 0 0 1 0 0
% £ £ HA 05%  06% 05% 06% 0.6%  0.6% B & % = 36 37 129 222 311 395
2k A -37 57 92 -147 -197 -258 % & # /" 22.0% 6.9% 20.5% 29.9% 32.8% 32.7%
Yo £5 £ A 17.3% 19.3% 21.3% 21.0% 20.5%  20.2% T H = 1 4 8 1 1 1
38 3% ) 24 32 54 -84 -110 -143 AT~ 38 41 137 227 314 398
% £ £ A 11.2% 11.0% 12.4% 12.0% 11.5% 11.2% % & # 23.1% 7.8% 21.9% 30.5% 33.2% 33.0%
BALATAE (EBIT) 34 50 65 102 149 205 PN 163 531 626 743 946 1,206
% £ £ HA 16.1% 17.0% 14.9% 14.5% 155% 16.0% 25K 0 0 0 0 60 105
W 4% A 0 0 4 3 1 -1 JLAT KR 48 68 107 133 181 241
Yo £5 £ A 0.0% -01% -09% -04% -01%  0.1% A R 7 9 21 52 61 72
T ERAEB K -1 -4 -3 0 0 0 R AT 55 77 127 184 302 418
ISR B Bl A 0 0 0 0 0 0 K RE 15 0 0 0 0 1
BRI E 0 0 0 0 0 0 ek 5 0 1 0 0 0 0
Y% A2 75) #)1H na 00% 00% 00% 0.0% 0.0% R 70 77 127 184 302 419
2k A 33 46 65 104 150 204 EEBEERSE 91 457 499 558 644 786
Bl FY 1 E 15.7% 15.8% 15.0% 14.9% 156% 16.0% S HMB ARG 0 0 0 0 0 0
R TN E S 1 5 1 0 0 0 AR R AR S A 161 534 626 743 946 1,206
HLAT A1) 78 34 52 64 104 150 204
FI 16.0% 17.6% 14.8% 14.9% 15.6% 16.0% o
B A3 #L -8 -8 -10 -18 25 -35 2008 2009 2010 2011E 2012E 2013E
P AERE 25.0% 14.9% 16.0% 17.0% 17.0% 17.0% BRI
A8 26 44 54 86 124 169 Bk A 0.509 0.657  0.402  0.645 0927 1.262
VHRAB A 0 0 0 0 0 0 E i 1.825 6.819 3722 4167 4.805 5.867
93 B T3] 69 %5 25 44 54 86 124 169 BREZENE AR 0.647 0.727  0.627 0.483 0998  1.386
) F 12.0% 15.0% 12.4% 12.3% 12.9% 13.3% B NE A 0.000 0.000 0.200 0.200  0.200  0.200
ERE
REAER (ARFEFZL) AR FRAER 27.91%  9.64% 10.81% 15.48% 19.28% 21.50%
2008 2009 2010 2011E 2012E  2013E BRIk AF 15.78%  8.24%  8.61% 11.64% 13.12% 14.02%
A8 26 44 54 86 124 169 BARANEE 24.06%  9.31% 10.86% 15.10% 17.52% 19.02%
HIEF AR 0 0 0 0 0 0 Y 1
FRA I H 3 7 9 7 12 16 B L EP NG EKE T7.91% 38.46% 47.86% 61.27% 37.14% 32.81%
|3 3-g &1 1 0 0 0 2 5 EBITH ¥k % 96.69%  46.22% 29.20% 57.35% 46.25% 37.72%
Bim f B 3 3 22 29 4 5 AR K % 132.36%  72.92% 22.39% 60.37% 43.66% 36.15%
ZEBEHRAELER 32 49 84 65 134 186 BRI RE 95.40% 231.08% 17.20% 18.60% 27.41% 27.41%
FATF L -20 -8 -98 97 99 -100 kELEEGED
Frd 1 0 0 1 0 0 LR R B 5 R 4 6.5 6.0 5.4 6.0 6.0 6.0
Hpe 0 1 2 0 0 0 BA% R 4 R A 143.7 1482  131.8  140.0 140.0  140.0
BEZEDHREHR -19 9 -100 98 -99 -100 JL A R 2R R B R K 34.0 59.2 74.1 60.0 60.0 60.0
AR F 45 327 1 0 12 0 B 52 &7 B 4t R 4k 61.9 45.4 91.8 1053 1104  107.1
TR AR 5 -15 0 0 60 47 B h
A -28 13 -15 0 29 -32 AR/ kA A 52.92% -89.64% -76.07% -61.99% -52.83% -50.07%
EFEHREHR 23 324 -14 0 19 14 EBIT#) &tk & 124 3828  -1155  -17.3  -37.6 -1320 2547
NEEAE 36 363 -30 33 54 100 KRR 43.45% 14.48% 20.35% 24.81% 31.94% 34.79%

KR BAIERHR BT
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745 4 K IR TP IR AT T3 AR KRR R R AT
B8 —Al  —Ah —AA ZAA SARA THFA ARSI AR BE” FL1H, A
. 4 5 8 9 11 RN AF20, A “HR” 34, A BRI 174
ESN 4 4 7 8 12 o, A CRE 350, LTI ERERGTS,
BA 0 0 1 1 1 (FRETE L P ELE E
ekl 0 0 0 0 0 RATFN 5T YR DGR
£k 0 0 0 0 0 1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=##%
#4150 147 152 153 155 3.01~4.0=84% : 4.01~5.0=3 i
KR #AfAKEE
5 e AR NAR ) AT () it S HeRE
H % i%ﬁ _'P.'f'fl\ B *ﬂ‘"ﬁl\ 34.85 120
1 2009-09-27 A 9.85 N/A
2 2010-07-26 EN 20.26 20.38 ~24.09 2985 ;go
3 2010-08-15 EN 23.81 N/A 24.85 60
4 2010-10-26 EN 33.40 N/A 19.85 40
5 20110215 %A 33.70 35.18~38.38 1485 1 20
KR BAHERFR AT 985 0
& N N S 2 3 3
(o2} N [se] © (o2} N [se]
2 & § & § 8§ %
KEFE S /R A

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

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.
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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
-5-
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