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REF 2010 4 7 A 2 BRANE: R AFFEER Y KR TREERR, 28 AR LA B EE AT
6,000 77 T, 4 B FFTAHEEIT 10,137 7 ALK T ARTUEKXMBSAAE . AE L 7/5, &itF7 400 7 A
A XAESFA (V410 FF3t) , Tt 2011 o B i Ak T

REBRFRERAT EREAT L ARBERE N ETRAN A T: 1. iPad KB LEFTRFHARLTFHREETH
R EANB, mAE 3G. WIFI 43 M AKEIEZDFI PC /L. PC 2HLe) R EAHANE Lok, TFLL
L. B AR LA Ak S5 e A E R (MID) RETRIL, M b KR+ o R X AR A ks h T
e TG R, WIS RKFARTHBEFTE, TiHLFELN] 2. AFETEEZK, NEAMERENMNE, &
B A USEFBIEX A REBEFI, XA RRILLNE] 49 R F R
REBRFHETEZZAARGGRKE: 1. KNAAFDRTBEREY FRE (B 48 5 AI5FF £ 1308 7 KA/
£, vA 400*500mm R.<Fit) H A NG 4 ak 395 B H KNG T, £ T ke CF Za TR, Fat=Toliy
&%) 7000 7 Thg L4538 &, TP KR T AREFEIR B A 2 A NG Take AT AE &, 5 1104 FENE. 2.
BN RAFRRIERY SR B KT 2011 SFFmak s, TFT AE @ S ng ARt — T RFE4 84, IMRTEE
SFt 2011 eyl £ 232 T3, 3. PAORTMEREY FRA XS, ARFRRTREERB 917, RAHK
EEHA 2012 FoE) W £ 2. Bot, RNTAGREFE R RHFSTEESHAR ZF A5 7L 35%3
KagHah,

FRE

TG AT 2011 4 Q4 A=, B T#EF &, KMNEHFEESHF 2010~2011 FEAA|FAM AL, LEHL
2012 #F kg Faml, FRal 2010 ~ 2012 #Fo8) 52 B4 F)E 315.33. 423.82 Fv 564.19 F H U, R 4R K
78.50%. 34.41%%#= 33.12%, EPS 4% 0.735. 0.988 #= 1.316 7T,

FAVBEFFENTFR, T35 124 A 29.65 T H 47, 483 F 2011 5 PE30 12,

BaF ARG —RAER B
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BEL: RZGHEFRTR

Tl g 2007 2008 2009 2010E 2011E 2012E
FayE K (CF-CSTN)
Ak GTWLLD) 342.04 273.63 246.27 226.56 219.77 224.16
B (YOY) -19.30% -20.00% -10.00% -8.00% -3.00% 2.00%
HMEHE (T 94950 930.51 856.07 838.95 671.16 604.04
MR (YOY) 31.33% -2.00% -8.00% -2.00% -20.00% -10.00%
RN CH T8 324.76 254.61 210.82 190.08 147.50 135.40
MR (YOY) 5.99% -21.60% -17.20% -9.84% -22.40% -8.20%
EV B 61.71% 65.47% 63.07% 63.76% 63.54% 63.98%
WERA (H 16 124.34 87.93 77.86 68.89 53.77 48.77
MR (YOY) 14.37% -29.28% -11.45% -11.52% -21.94% -9.30%
EH CHTTIO 200.43 166.69 132.96 121.18 93.73 86.63
MR (YOY) 1.38% -16.83% -20.23% -8.86% -22.66% 7.57%
AR E A E 57.42% 46.54% 32.83% 20.29% 11.82% 8.42%
o7 FEENE 5 R L 65.99% 58.11% 47.99% 25.50% 14.36% 10.01%
ITOSEB IR
Ak GTWLLD) 26.07 29.42 30.43 3153 3255 33.65
B (YOY) 30.97% 12.82% 3.45% 3.59% 3.24% 3.37%
HMERE (T 923594 833167 849979 877237 9163.09  9,933.59
MR (YOY) 1.81% -9.79% 2.02% 3.21% 4.45% 8.41%
RN CH T8 240.82 245.10 258.67 27657 298.24 334.23
MR (YOY) 33.34% 1.77% 5.54% 6.92% 7.84% 12.07%
ESVilES 42.89% 45.48% 46.11% 46.50% 47.74% 49.45%
WERA (AJ770) 13754 133.63 139.40 147.98 155.87 168.96
MR (YOY) 45.11% -2.84% 4.32% 6.15% 5.33% 8.40%
EH CHTTIO 103.29 111.47 119.27 128.59 142.38 165.27
MR (YOY) 20.35% 7.92% 7.00% 7.81% 10.72% 16.08%
AR E A E 42.58% 44.80% 40.28% 29.52% 23.90% 20.79%
o7 FEENE S5 R L R 34.01% 38.86% 43.05% 27.06% 21.82% 19.09%
TFTE& (TFT-Arry)
Ak GTWLLD) 850.00 867.41 918.00 986.00  1,054.00
MR (YOY) 2.05% 5.83% 7.41% 6.90%
HMERE (T 30.00 155.00 309.60 340.00 350.00
MR (YOY) 416.67% 99.74% 9.82% 2.94%
RN CH 0 2550 13445 28421 335.24 368.90
MR (YOY) 427.25%  111.39% 17.95% 10.04%
Vi -10.59% 4.50% 42.74% 46.49% 51.00%
HERA (6 28.20 128.41 162.74 179.40 180.75
MR (YOY) N/A  355.34% 26.74% 10.23% 0.75%
EH CHTTIO 2.70 6.04 121.47 155.84 188.15
B (YOY) N/A  -323.84% 1909.90% 28.30% 20.73%
AR E A E 4.66% 20.94% 30.34% 26.86% 22.95%
o7 FENE S5 R L R -0.94% 2.18% 25.56% 23.88% 21.73%
MERETP
Ak GTWLLD) 547.20 478.10 505.42 478.10 478.10
MR (YOY) N/A -12.63% 5.71% -5.41% 0.00%
HMERE (T 40.00 80.00 368.00 976.80  1,608.00
MR (YOY) N/A  100.00%  360.00%  165.43% 64.62%
RN CHJTI0) 21.89 38.25 185.99 467.01 768.78
MR (YOY) N/A 7474%  386.29%  151.09% 64.62%
EV B 52.00% 49.16% 55.92% 55.82% 55.36%
WHERA (6 10,51 19.45 81.99 206.34 343.18
B (YOY) N/A 85.08%  338.90%  151.67% 66.32%
EH CHTTIO 11.38 18.80 104.01 260.67 42561
MR (YOY) N/A 65.20%  431.52%  150.63% 63.28%
AR E A E 4.00% 5.96% 19.85% 37.42% 47.83%
o7 FENE 5 R L R 3.97% 6.79% 21.88% 39.94% 49.17%
HEBKRAN (AEAT) 565.59 547.10 642.19 936.85  1247.99  1607.32
HEBRAE (AEAT) 261.87 260.26 365.11 461.60 595.38 741.66
EH (FHI) 303.71 286.84 277.08 47525 652.61 865.66
SE ) B Al 53.70% 52.43% 43.15% 50.73% 52.29% 53.86%
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HRIR (ARFEFA) KREAhER (ARPEFA)
2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
EX- X2 N PN 566 539 636 937 1,248 1,607 %R 884 800 766 870 985 1,402
Nk A& -48% 18.1% 47.2%  33.2%  28.8% JI MR IR 165 143 238 227 302 308
EX-R 2 5 ¥~ -262 244 -362 -462 -595 742 Bk 27 38 56 63 73 102
%o £5 £ N 46.3% 45.3% 56.9% 49.3% 47.7%  46.1% HE iz K~ 21 38 11 58 62 76
24 304 205 274 475 653 866 Pk v 1,097 1,019 1,073 1,218 1,422 1,977
Yo £ £ N 53.7% 54.7%  43.1% 50.7%  52.3%  53.9% % .& %~ 62.8% 55.6% 51.6% 44.4%  47.4%  58.2%
B b Ht A B Aa -1 -1 0 5 6 -8 * 4K 10 10 68 69 68 68
Yo £ £ N 0.2% 0.1% 0.1% 0.5% 0.5% 0.5% B & % 489 627 780 866 851 786
Bk % -14 9 9 -14 -19 23 % & % /* 28.0% 34.2% 37.5% 31.6% 28.4%  23.1%
Yo £ £ N 2.4% 1.7% 1.5% 1.5% 1.5% 1.4% R 151 174 158 142 128 117
%32 %A -39 -43 -48 -62 -82 -104 IRk 651 812 1,007 1,079 1,049 972
Yo £ £ N 6.9% 8.0% 7.5% 6.6% 6.6% 6.5% % & &~ 37.2% 44.4%  48.4%  39.3% 35.0%  28.6%
BHLFTAE (EBIT) 249 242 217 395 546 731 e 1,748 1,831 2,079 2,743 2,998 3,399
Yo £ £ N 44.1%  44.9% 34.1%  42.1%  43.7%  45.5% 42 Ak 63 90 61 0 0 0
W 4 5% A 18 18 3 4 3 5 JLAYE R 45 52 82 63 67 83
Yo £ £ N 32% -3.4% -05% -05% -0.2%  -0.3% R AR 33 36 35 139 172 232
T = BALAR & 2 2 0 2 -1 -1 Fsh itk 142 179 178 203 238 315
R R B E 0 0 0 0 0 0 K 44 0 137 137 137 138
WA 0 0 0 0 0 0 bk 0 7R 0 0 25 0 0 0
Y% A%, 57 FH 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% %4k 186 179 341 340 376 453
2 b A 266 258 220 397 548 735 EBBRBERE 1,512 1,597 1,687 1,827 1,964 2,363
ol A 5 3 47.0%  47.8%  34.6%  42.4%  43.9%  45.7% Y HIR AR A 53 54 53 55 57 59
Bk Sk X 5 4 4 7 8 15 AR ARSI 657 1598 1,454 2,743 2,998 3,399
FLAT A 271 262 224 404 556 750
EIbEES 48.0%  48.6% 35.1% 43.1%  44.5%  46.7% b & 54
P AFHL -40 -47 -43 -86 -130 -184 2007 2008 2009 2010E 2011E  2012E
P17 FE 14.7% 18.1% 19.3% 21.4% 23.4% 24.5% £ B AR
A1) 231 215 180 317 426 566 BRIk H 0.903 0.645 0.536 0.956 1.285 1.710
VHRE A 2 2 4 2 2 2 N 5957 4842 5114 5539 5952  7.163
V3BT A E 229 213 177 315 424 564 BRGENEE TR 0.832 0.894 0.658 1.056 1.393  1.696
EZIES 40.5% 39.5% 27.8% 33.7% 34.0% 35.1% E= &) 0.600 0.500 0.400 0.300 0.360  0.500
HRE
AeRhELA (ARFEFAL) AR NS R 15.16% 13.32% 10.47% 17.26% 21.58% 23.88%
2007 2008 2009 2010E 2011E  2012E SRS E 13.09% 11.63%  8.49% 14.19% 17.68% 19.62%
A1) 231 215 180 317 426 566 BNK AN B Z 12.73% 11.37%  8.91% 15.36% 19.37% 21.54%
VHIR AR A 0 0 0 0 0 0 ¥x xR
A E 59 57 82 103 99 98 TR LA KE 1613% -4.76% 18.12% 47.24% 33.21% 28.79%
EZBIH 4 6 3 -19 9 5 EBITH ¥ % 420% -3.13% -10.25% 82.00% 38.32% 33.84%
BE KA EH -83 18 -48 53 74 -109 ARk 8.33% -7.17% -16.96% 78.50% 34.41% 33.12%
BEEHANLER 211 205 217 348 460 560 BRI KE 9.06%  4.55% 13.75% 10.45%  7.59% 19.39%
FTAT L 331 -229 224 -166 61 5 KESAEB S
Fd -10 0 0 -1 0 0 JL MR 2K R 4 R S 57.1 75.6 80.7 80.0 80.0 82.0
Hib 0 0 0 0 0 0 Vo IEE e 37.6 48.4 47.7 50.0 45.0 50.0
BEEHALER -341 -229 224 -167 61 5 JL AR 2K R 4 R S 59.5 69.6 65.2 47.5 38.3 38.3
BB FEF 0 0 0 0 -169 0 B 7% B 4 R s 189.9 4055  419.7 326.2 2405 171.8
RRER 35 17 104 61 0 1 Y &
gt -129 -134 -131 -16 -115 -138 Bt/ A A -49.69% -42.98% -32.61% -38.92% -41.92% -52.16%
EREHAELER 94 -150 27 77 -284 -137 EBITH) & 1% M 45 4% -13.8 -13.4 -69.0 91.8 -203.9 -142.0
NesRE 224 -84 34 104 115 417 KRR 10.62% 9.76% 16.38% 15.30% 15.68% 15.77%
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L T A 2462 Al 200

1 2009-0824  #A 11.82 21.60~21.60 4?"' LI VS
2 2009-09-21 EA 12.87 N/A 19.62 W 200
3 2009-10-23  EA 12.67 N/A 1462 123 J“/V | 150
4 2010-0226  FA 18.50 N/A 100
5 2010-03-19  ZA 18.55 27.00 ~ 27.00 9.62 it -,
6 2010-03-28 A 19.31 N/A 462 B
7 2010-04-25 = 25.88 39.72~39.72 g § & 3 8 g8 § 8§ 8
8 2010-06-01 % 25.37 29.65~29.65 s 8 & 8 8 8 & 8 ¢

AR BAE R AT

BHIF R BLN:

K THIAK 6 - 124 A M Lika B 20%04 Lk ;

EN: AR 6-124A R _LikidZ A 10% - 20%;

FA: TUHAAK6- 124 A W Z3hia Ak -10% - 10%;

B FAK 6- 124 A A T sktéEA 10% - 20%;

2 WAIRKR6-124A A TR EA 20%0A L,
-4 -
ok AR BB — A A 9
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43 E

AIREBAT B AEARDA RG] (LTFREAR “BAiER” ) A, REFLPEHIR, ARE I
R I RFFOALAT 7 KFIEAEATH X9 N . PR A5, RBRSELIEATHMA, ROAEFTIZAC RS IR
ARG H ey KA F . 2L P@RBERGTI A, FIL, FEAHLAH “BEEAKMARAE” , ERF ARE#AT
AEATAT 12 J B 6 M 37 FoA5 7

AARAE G 75 A T B AR A B RA T AR TAZ 69T FA R E WA AL, (2B A HEA B LB AR 4K
B AT 80 AR A A T AR ATIRAE, o T F P~ A6 —niE, BAeEAREdEfriaik, BARE T
R BT, TN RBRIRE MR ANT E A BT FIBT, ETRMEFABLNELT, TiSMATEE,

B RS H EE) B AR5 AT A AIRE B A A R, R ALARIRE A R R R A —
. AR T AR A RAKAL A 4 R FE AR E I TAT) 6 F RGBT AN B, BAEA KA RIRITH
AR T B AR F P48 69 E A E AR T A . B AR AENE P A% EARRE T & LR BT A E 4
FARI, AR (EHLE) BRRIIEFB ., BERY . BEFOEERATERLE LRI BILL. FE. 2t
RALS 6 AR, BAIEATHARE T 49 A 2ot R 43R4 DU 42T 44k,

FREAFGFILT, BAIEA 0 XIEAM T G2 HA RE T 3 R0 8] BT KATHIEAFTRAT R S, FHTRE>
KNG EARMERFREMEZ 28RS, B A2IEARH LRI A AT S8 AIRE AT L A Z 8] 248 F R
THREFHIEE. FREHREL.

AIRE R BB A R RERA . IUBE SN 7 ik, MAREFB G EFAREBDELIEAY Y, LIt
AT B A B RRE A BB A0 F .

Lig -3 E

w,7%: (8621)-61038311 w,3%: (8610)-66215599-8832 w,7%: (86755)-82805115

4 A (8621)-61038200 4 8. (8610)-61038200 4 8. (86755)-61038200

HR45: researchsh@dgjzg.com.cn WR#: researchbj@gjzg.com.cn B[R 45 researchsz@dgjzg.com.cn

Bi%%: 200011 Bi%%: 100032 Bi%: 518000

ik EAH AR 5454 1088 FF shib: P EITERE A RET 27 5 ik FEIRYEE X 4 E 5% 3037 5
ARE PR KR T # HETHB EL E 4 T 4 KA 2805 F
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