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B 2008 2009 2010 2011E 2012E
%ifii??%ﬂi#ié(i) 0.632 0.455 0.651 0.893 1.162
B IR (L) 4.46 4.84 5.37 6.17 7.18
%ﬂ*éé??’?i%é‘}ﬁ(i) 0.51 1.98 1.75 1.26 1.61
ﬁ?‘ﬁﬁ(@) 12.75 30.04 16.27 16.22 12.47
fi‘ﬂk4£4tﬁ‘?ﬁ$(ﬂ'%) 16.13 35.64 35.64 35.64 35.64
AR K % (%) 6.77%  -27.97% 42.94% 32.49% 30.09%
PN E (%) 14.17% 9.41% 12.42% 14.47% 16.18%
EEA(F 7 IR) 1,022.74 1,022.74 1,022.74 1,022.74 1,022.74
KR NG IR B AIEAFR T
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m 10 F0E) ZIE LN 132.60 1274, Bl LSt 20.70%; LI EEN S

#9548 6.66 12T, R EFt 42.94%, EPS 4 0.65 7T, sk AFA#K
NIFRHAE .
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VAR SR FE IR 0 K ALARAE T, FER. MBI A AR R 2 % 5k
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2010 SFHF T #4K T 580 7 BRI 5, 2011 4 X3t X%| 1000 % B4k 5 &
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, BNIEK 73.33%, —F @ AP AHMAT L AR IE, —F @A
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B REAFF S 2010 F AT LG SikIE KT T REASAT LY
R, AT A TARVAMAT L F 69 FARPAT kB £ 04 7 BRE %
FHaE) LM eI KA T 100%, 4 F)E R higk2id 200%; A%
BAAAT b B B 09 LA HEAF T SRR 8) £ ERNFI LI K 68%; 4 iE R
PRI K 37%, Xk Fik R K ag b AR A s AT F R TR,
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m NE)iHR] 2011 F 2 BN 185 10T, B LSF)E 265124, HATA
A% B AT R fh R T (09 3R 3 2t 10 A48 & 4847 B 4751 A
115.81 #= 22.431270) .

o RAVGHRT A WA A TN, TS 11~12 F45 8 FIKA 153 Fe
180 1z /L, #AIHEL A4 9.14 #= 11.88 1L, Rlba Ak 37.22%%=
30.09%, EPS %% 0.89 7 1.16 /L, 4#H X NIFA.
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B&3: L FTTH
M B 2008 2009 2011E 2012E 2013E
228
AN (FJI 7,539.83 8,225.90 1006496~ 12279257 1534007 18418388
IR (VoY) 23.07% 9.10% 22.36% 22.00% 25.00% 20.00%
Eg/iES 21.31% 20.39% 20.56% 20.50% 2050% 20.50%
BYERA (0 5933.13 6,548.32 7,99554 9,762.01 12,202.51 14,643.01
IERZ (VoY) 26.56% 10.37% 22.10% 22.09% 25.00% 20.00%
ER (HHTD g 1,606.70 " 167759 " 2,060.42 " 251725 " 3,14656 " 377587
IR (VoY) 11.72% 4.41% 23.36% 21.64% 25.00% 20.00%
BRI 72.17% 74.87% 75.90% 80.22% 85.10% 86.03%
AT BRI L 82.05% 79.96% 80.85% 83.05% 85.72% 86.54%
NBRIS
RN (ED 70117 629.18 604.85 " 30242
1R (VoY) -15.44% -10.27% -3.87% -50.00%
% 13.08% 11.61% 8.36% 8.26%
ERA (0 609.43 556.12 554.28 277.44
IR (VoY) -9.68% -8.75% -0.33% -49.95%
FH ()70 " 9174 " 7307 " 5057 " 24.98
2R (VoY) -40.62% -20.35% -30.79% -50.60%
A SRR 6.71% 5.73% 456% 1.98%
A AR 468% 348% 1.98% 0.82%
TRIEMEBS
AN (0 497.06 512.89 54250 " 596.75 " 656.42 " 722.06
R (YY) 31.23% 3.19% 5.77% 10.00% 10.00% 10.00%
EiES 7.12% 452% 5.19% 5.19% 5.19% 5.19%
ERA (D 461.66 489.74 514.33 565.76 62234 684.57
1R (VoY) 3257% 6.08% 5.02% 10.00% 10.00% 10.00%
S NQEYITW) 35.40 23.16 28.17 30.98 3408 37.49
R (YY) 15.90% -34.59% 21.62% 10.00% 10.00% 10.00%
AR E 4.76% 467% 4.09% 3.90% 3.64% 337%
BNV SRR LG 1.81% 1.10% 1.10% 1.02% 0.93% 0.86%
ENRIIE3e\IS
RN (EJI0) 431.88 487.89 828.60 911.46 1,002.61 1,102.87
IERZ (VoY) -25.33% 12.97% 69.83% 10.00% 10.00% 10.00%
EilES 9.41% 17.97% 22.38% 22.50% 22.50% 22.50%
A (0 391.24 400.22 643.20 706.38 777.02 854.73
R (YY) -18.88% 2.29% 60.71% 9.82% 10.00% 10.00%
EH (HD 40,64 87.67 185.40 205.08 22559 24815
IERZ (VoY) -57.71% 115.74% 111.47% 10.61% 10.00% 10.00%
AR 413% 4.44% 6.25% 5.95% 556% 5.15%
AEEA S L 2.08% 418% 7.24% 6.77% 6.15% 5.69%
TS
NI QEY) 37743 480.37 501.15 601.39" 69159 79533
IR (VoY) 24.91% 27.27% 4.33% 20.00% 15.00% 15.00%
Eg/ES 29.06% 32.78% 30.12% 30.00% 30.00% 30.00%
BYERA (0 267.77 322.89 350.21 420,97 484.12 556.73
IERZ (Yor) 24.29% 20.59% 8.46% 20.21% 15.00% 15.00%
ER (EHHTD 109.67 157.48 150.95 180.42 207.48 238.60
IR (VoY) 26.45% 43.60% -4.15% 1952% 15.00% 15.00%
BRI 3.61% 4.37% 3.78% 3.93% 3.83% 3.71%
AT BNV R L 5.60% 751% 5.90% 5.95% 5.65% 5.47%
1SS
RN (ED 58898 40897 44021" 310.82
2R (VoY) -10.07% -30.56% 7.64% -29.39%
% 550% 8.03% 6.42% 6.50%
AERA (0 556.59 376.12 411.93 290.62
IR (VoY) -6.54% -32.42% 952% -29.45%
FH (70 " 3239 " 3285 " 2828 " 20.20
2R (VoY) -45.49% 1.42% -1391% -28.56%
AR 5.64% 3.72% 3.32% 2.03%
BN SR LG 1.65% 157% 1.10% 0.67%
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RN (HJT6) 44.06 53.04 38.49 " 4234 " 4657 " 51.23
HRFE (ror) 24.62% 20.39% -27.43% 10.00% 10.00% 10.00%
EVES 16.49% 28.14% 17.08% 17.00% 17.00% 17.00%
WA CH T 36.79 38.12 31.91 35.14 38.66 4252
HRFE (ror) 22.25% 3.59% -16.27% 10.11% 10.00% 10.00%
BH CHIT " 726 " 1492 " 6.58 " 720" 792" 8.71
HRZF (ror) 38.20% 105.48% -55.94% 9.46% 10.00% 10.00%
AL R 0.42% 0.48% 0.29% 0.28% 0.26% 0.24%
o7 BV 5 A 0.37% 0.71% 0.26% 0.24% 0.22% 0.20%

HoAth
R (HJI76) 266.97 187.98 © 23922 " 26314 " 289.45 " 318.40
HHF (Yov) -4.98% -29.59% 27.26% 10.00% 10.00% 10.00%
EVIES 12.92% 16.67% 16.86% 17.00% 17.00% 17.00%
WA CH T 232.49 156.65 198.87 218.40 240.24 264.27
HRF (Yov) -4.22% -32.62% 26.96% 9.82% 10.00% 10.00%
BH (HHTT " 3448 "7 3133 "7 4034 " 44737 4921 " 5413
HRFE (ror) -9.79% -9.13% 28.75% 10.89% 10.00% 10.00%
R AL 2.56% 1.71% 1.80% 1.72% 1.60% 1.49%
7 A E VS R 1.76% 1.49% 1.58% 1.48% 1.34% 1.24%
HERBAN (BHT) 10447.38 10986.24 13259.98 15307.57 18035.72 21408.78
WERRA (AT 8489.10 8888.16 10700.28 12276.73 14364.89 17045.83
EH (AL 1958.28 2098.08 2559.70 3030.84 3670.83 4362.94
SEHE A X 18.74% 19.10% 19.30% 19.80% 20.35% 20.38%
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B 1 1 2 5 5 FENTAF25, A “HR” R340, A BRI 154
EA 0 0 1 1 2 S A “RE” 3540, ZEFHITIFRRETS,
BA 0 0 0 0 0 A T 39 AT 5 F
B 0 0 0 0 0 RPN L T YT DT R
% 0 0 0 0 0 1.00 =5%%; 1.01~2.0=% A ; 2.01~3.0=#%
o 1.00 1.00 1.20 1.18 1.22 3.01~4.0=& 4 ; 4.01~5.0=3
KR #AfAKEE
[ % 8 B AR INAR ) AR (58) Vi SR S I A WALk
:EY #4 A 15.17
1 2011-01-27 EA 13.49 17.86~17.86 14.17 400
KR B AEAFR AT 13.17 300
12.17 ,
200
11.17
10.17 100
9.17 0
KEIF S )RR BN

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.

HOF ARG —RAFH E 9



] 5 JiF #5

SINOLINK SECURITIES i/ﬁ'*ﬂ%l‘kéﬁl‘]’:\i%

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
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