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W (YOY) 80.98% -35.42% -0.39% 33.33% 66.67%
WERA (EH7) 56.96 ” 9284 " 5431 " 67.73 " 90.00 " 150.00
B (YoY) 63.00% -41.50% 24.70% 32.89% 66.67%
EVIES 12.67% 14.76% 18.07% 17.74% 17.00% 17.00%
BERA (0 49.74 79.14 44.50 55.71 74.70 124.50
IR (YoY) 59.10% -43.77% 25.20% 34.09% 66.67%
B IRQED I} 722" 1370 7 981" 1201 " 15.30 ” 25.50
B (YoY) 89.89% -28.38% 22.42% 27.35% 66.67%
UpsYickt Iy 12.73% 17.11% 12.95% 12.56% 12.67% 14.76%
o EE LA E B 11.19% 16.03% 10.65% 10.91% 10.75% 12.12%
SERIES T/ 20,707.75 22,507.70 22,027.48 23,200.00 22,000.00 22,000.00
IR (YoY) 8.69% -2.13% 5.32% 5.17% 0.00%
AR (Tl 0.12 053 052 1.65 3.00 8.00
HRF (Yor) 321.78% -0.80% 216.19% 81.82% 166.67%
R (0 258 11.84 11.49 38.28 66.00 176.00
B (Yoy) 358.44% -2.91% 233.02% 72.41% 166.67%
EViES 21.41% 21.83% 24.26% 28.99% 26.00% 26.00%
A CH 0 203 9.26 8.71 27.18 48.84 130.24
WHF (ror) 355.99% -5.93% 212.22% 79.67% 166.67%
EF CEHJTG 0.55 2.58 2.79 11.10 17.16 4576
B (Yoy) 367.43% 7.90% 297.95% 54.63% 166.67%
AR LG 0.58% 2.18% 2.74% 7.10% 9.29% 17.32%
o7 NS5 A L 0.86% 3.02% 3.03% 10.08% 12.06% 21.74%
S Go/mD 11,538.00 11,623.93 12,000.00 12,000.00
W (Yor) 0.74% 3.24% 0.00%
AR (Tl 0.12 0.80 3.00 7.00
B (Yoy) 555.74% 275.00% 133.33%
RN CEHT) 141 9.30 36.00 84.00
W (YoY) 560.62% 287.13% 133.33%
EEVIES 29.79% 22.00% 21.00% 21.00%
WA CHT0 0.99 7.25 28.44 66.36
W (YoY) 633.92% 292.10% 133.33%
TR (HHTD 0.42 2.05 7.56 17.64
IR (YoY) 387.87% 269.54% 133.33%
AR 0.34% 1.73% 5.07% 8.27%
o7 S5 R b 0.46% 1.86% 5.31% 8.38%
SEBEN Go/mD 7,937.00 13,365.00 13,500.00 13,500.00
W (YoY) 68.39% 1.01% 0.00%
B HE (T 3.29 4.00 6.00 6.00
B (YOY) 21.73% 50.00% 0.00%
WERA (EH7T) 11.63 26.42 26.08 " 53.46 " 81.00 " 81.00
B (YoY) 127.14% -1.28% 104.98% 51.52% 0.00%
EVIES 14.16% 7.11% 6.51% 7.20% 7.50% 7.50%
BERA (0 9.98 2454 24.38 49.61 74.93 74.93
IR (YoY) 145.79% -0.65% 103.46% 51.03% 0.00%
B IRQED I} 165" 188" 170" 385" 6.08 " 6.08
B (YoY) 14.05% -9.59% 126.70% 57.83% 0.00%
UpsSickt Iy 2.60% 4.87% 6.22% 9.92% 11.40% 7.97%
LS A E B 2.55% 2.20% 1.84% 3.50% 4.27% 2.89%
e BBAN (BAT) 44726 " 542.75 419.46 539.00 710.50 1016.00
HEBEA (BAT) 38275 " 457.28 327.31 42891 568.16 805.53
EH (FHL) 64.51 85.47 92.15 110.09 142.35 210.48
S B AR 14.42% 15.75% 21.97% 20.42% 20.03% 20.72%
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SINGLINK SECURITIES B Z RN AR,
B (ARFTEAIA) FEAFEA (ARFTEFAL)
2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2P S PN 447 543 419 539 711 1,016 R 15 46 42 575 530 658
3 & 21.3% -22.7%  28.5% 31.8%  43.0% JE R 39 70 84 63 83 119
EX-J TS ¥ -383 -457 327 -429 568 -806 B 124 56 33 71 93 132
% £ E BN 85.5% 84.2% 78.0% 79.6% 80.0%  79.3% HAAF K 15 5 6 11 13 18
EXT 65 85 92 110 142 210 ik ke 193 177 166 719 720 927
% #§ £ A 14.5% 15.8% 22.0% 20.4%  20.0% 20.7% % & 7/~ 54.8%  46.9% 43.4%  69.0% 64.2% 71.6%
g Ak Bt B Ha 2 -4 -3 -4 5 -7 KL 0 0 0 1 0 0
% £ £ A 04% 07% 07% 07% 07%  0.7% TR 158 183 201 305 383 348
ERIL 7 -8 7 9 11 -15 %.& 3~ 44.8%  48.5% 52.5% 29.2% 34.2%  26.9%
% £ £ N 1.5% 1.4% 1.7% 1.6% 1.5% 1.5% IR v 1 16 14 16 17 18
%8 3% ) 5 -14 -14 -16 21 25 Ik e 159 200 217 323 402 368
% #5 £ N 12%  27%  3.3% 30% 3.0%  2.5% % & #/~ 452%  53.1% 56.6% 31.0% 35.8% 28.4%
BHLATA)E (EBIT) 51 60 68 82 106 163 =Bt 352 377 383 1,043 1,122 1,295
% £ £ A 11.4% 11.0% 16.3% 15.2% 14.9% 16.1% 42 Btk 3k 100 152 80 0 0 0
W 4% -8 11 -10 1 10 12 JL AR 102 52 71 69 91 129
% £ £ SN 1.9%  2.0%  23% -02% -14% -1.1% Ak Gtk 18 6 9 8 11 15
T = BALR K -1 2 -1 0 0 0 B AT 221 211 159 77 101 144
RMNAE E A 0 0 0 0 0 0 KA 0 0 40 30 10 10
FAFM 0 0 0 0 0 0 Ak 5 0 0 0 0 0 0
% # 51 #)15 00% 00% 00% 00% 00% 0.0% Atk 221 211 199 107 111 154
2k A8 41 47 57 83 116 175 EAEBBEERS 132 166 184 936 1,011 1,141
Bk FY 1 E 9.2%  86% 13.7% 154% 16.3% 17.2% R R 0 0 0 0 0 0
Bk X 2 0 0 0 0 0 f AR AR S A3t 352 377 383 1,043 1,122 1,295
HLAT A1) 7 39 46 57 83 116 175
F 1 # 8.8%  86% 13.7% 154% 16.3% 17.2% o & M
PR AL -14 -12 -15 21 29 -44 2007 2008 2009 2010E 2011E 2012E
Vi S 34.4%  25.4%  25.5% 255% 25.5% = 25.5% BRI
A 26 35 43 62 86 130 HRKE 0.215 0.289 0357 0516 0719  1.086
Y HMR AN R 0 0 0 0 0 0 B4 1.462 1.847 2.044  7.799 8424  9.509
V3 B T BN 3) 4 s 26 35 43 62 86 130 BRZTNAESR 0.210 0.192 0909 0.697 0.991  1.295
HF)F 5.8%  6.4% 10.2% 11.5% 12.1% 12.8% PR A 0.000 0.000 0.000 0.000 0.000  0.000
2F &S
AEAER (ARTFEFA) AR AEE 19.60% 20.86% 23.27%  6.62%  8.54% 11.42%
2007 2008 2009 2010E 2011E  2012E BRI B R 7.32%  9.20% 11.17% 5.94%  7.69% 10.06%
A 26 35 43 62 86 130 BARANEE 14.39% 14.01% 16.74% 6.31% 7.72% 10.57%
VL& X T 0 0 0 0 0 0 e
FERAF 26 29 29 38 52 61 B3RS ALK ENA 21.32% -22.72% 28.50% 31.82% 43.00%
FBEKEZ 10 10 11 5 1 1 EBIT3 % % N/A 17.87% 14.06% 19.72% 29.30% 54.36%
BiE R TS -43 57 2 22 21 37 LR IPEEEE N/A 34.49% 23.44% 44.67% 39.32% 50.97%
BEEHALEE R 19 17 82 84 119 155 BHERE N/A 7.03%  1.60% 172.10%  7.65% 15.39%
FATFZ -49 -43 28 -145 -131 27 REeme
FS 5 0 0 0 -1 0 0 JL T 2K R B R S 10.1 30.9 64.3 40.0 40.0 40.0
) 0 0 0 0 0 0 B R AR S 59.2 71.9 49.6 60.0 60.0 60.0
BREDNELER -49 -43 -28 -146 -131 27 LA 2K B 5 R 43.0 52.5 61.4 55.0 55.0 55.0
JEAEFE 18 0 0 690 -11 0 TR R AR S 124.3 100.8 1749  165.0  150.2 90.4
R ER -1 52 -32 -90 -20 0 2k
B ) -8 11 -10 5 -1 -1 N R & 64.71%  63.85% 42.16% -58.24% -51.47% -56.79%
EREHAELH R 9 42 -43 595 33 -1 EBIT#) 8.4 FE 42 4% 6.1 5.5 7.1 61.1 -10.5 -14.1
RAEERE 21 17 11 533 -45 128 KRS 62.66% 55.91% 51.99% 10.23%  9.93% 11.89%
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SINGLINK SECURITIES E 3R AT

RATE I 6L
LR AR R LT S B G E A,

BARMAE: Ak 6 - 124 A MIZ % B AR R
WS AR R b IR A R

KIAEH R R HLA:
KAZE AP RAEE TELARE, RHARRAFENE) EETF NG BATL L8] HE kiR,

AT BT F b3
AFlppe T AER, ElopATLAN A TMREE, SAFEFE TR AL FERKELTIEL B5K
Z57) 18 EA AR, YFEAREREO T — G ARELETAL T —FEKZ 24 EE AR,

FFARLGBLEA

3BE: AR 6-12 4 A W LiakkaEE 20%0A L
EA: AR 6-12 /AR LktaEAE 10% - 20%;
BA: MRk 6-12MARNEFHMEAL -10% - 10%;
ARE AR K 6-12 4 A A Tkt E £ 10% - 20%;
i MEIKRK 6- 124 A R FRKEEA 20%04 L.
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SINGLINK SECURITIES E 3R AT

3| 7R

RSB CEAEAROAIRAL" GATRA “BAEA" ) A, AEFESDIR, ARSHIEM
I TAFAEAT 7 KAMEAEATH Xeg 3 N . Bt REH &, KBRS KT HMA, RAEFTIZAT AL 3] IR
e Ep T AL, 2 BRG], FIL, FEPBLA “BEIEFRNA RNE]” , BRF RIRE AT
AEATAT ¥ R R 6 B A5 2

KR 04 7 T B AR AR AR AT AN TTAZ 64 AT KA R L R A AR, 2B AR AR AR A R ATIX
LA G 0 e Ve A T A TRARAEATIRAE, 3 oy T2 5 PR A 69— 90 or , B AEA TR ATk, BARRE +
BFA. FIL. RN R BIRE AR AT A e I, R E LBt LT, TR A BT,

BP RS BB B AE A AT AR R B ) FLB K, TR B AR A s R R M —
Z . R TR AR b AL A B R FIE A R I FAT 6 69 8 R G AEAT A i, B AR A AA RIATH
AFIR T BLARE F ATIR 6 IE AL SN A BT A . B AIESIE P B H SRR G EFTE L SGENR T o 4T
FARIL, AR (BR SR Bk B TME). REAT . RE T OB LRI RETNALTM A FHE. 2
BFLL ) IR I, B AR A R AR b 4G 1 2R 5 SR 2 UMk AT 4 4R

BREAVELT, BAIEAN XA T RSFA RE T RGN 8] T EAATOIE AT AT S, FHTHES
N3] JE A RBERF IR S A A RRIR S, B AR A KL X IRAAH A AT 8 ARIRE AN L A Z AT S Z AL R
TR 915 B PTERRH R L,

RIRE R B B oH R ARRAE . WBE ST 7 ik, ARSI F TR E B 2IEAN L, HF
ATR A A I B R3RE m A B AEA R B P .

L& El%-3 I
w35 (8621)-61038311 w35 (8610)-66215599-8832 w,3%: (86755)-82805115
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HRA4: researchsh@gjzg.com.cn B 44 researchbj@gjzg.com.cn BR4A: researchsz@gjzg.com.cn
BR%: 200011 BR%: 100032 HR%: 518000
Honk: bk AT 5 @) 3% 1088 5K AT Hodk: FE AT EIRE AR 27 5 Hoik: FERYAEE R 4B 3037 5
EFRKXE 7 # BHKTHB ELE 4P IRH 4 KA 2805 F
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