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TR HAE ART) G ERIBH AR F)
CLTRE AR(E 7 IR) 30.00 R A 2008 2000  2010E 2011  2012E
ETAE(E 5 ) 3,644.40 jxfi;‘}%%}]ﬂié(i) 0.361 0.404 0.636 0.906 1.215
R R EHRAK(T) 35.41/22.43  HMAR (L) 2.93 3.50 14.36 16.09 18.42
iPIE 300 #54% 3396.88 A M4 EHILAIA(T) 1.12 0.60 1.16 1.59 2.15
A F(12) N/A N/A 47.72 33.51 25.00
/’ﬁ‘ﬂk%%ﬁv‘ﬁﬁ(ﬂ'%) 55.96 81.18 81.18 81.18 81.18
A ‘)l‘ﬂi"ﬂé?‘l’iﬁ(%) 29.17% 11.75% 57.63% 42.40% 34.06%
AR (OE) WS (He) AR KEF(%) 25.23% 23.09% 8.67% 11.03% 12.91%
3476 b b 500 B EA(E 7 R) N/A 60.00 120.00 120.00 120.00
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B EL: 2N BAATLDF1EH

Sfy. o | 206 2007 2008 200H 2009 [ 2006 2007 208 2009H 2000
TN 1330384 2166502 3273037 1437153 3676126] 100K 1006 1006 1006  100%
B 929341 1366809 2039092 801939 20064.75| 69.80%6  630%%  6230%  5580%  HA5Y
ik 67156 195531 363973 301874 61308 | 505%  9.03%  1LIS  2101% 1668k
SEfLORAAA) 19402 28TTAL 336927 160695 563735 | 1123% 13286 1182%  1LISK  15.34%
b, 18485 316421 481045 172645 492836 | 138Th  1461%  14.70%  1200%  1341%

kR EAIERRT T

BK2: B EAIFRFITMHELX
() 2006 2007 2008 2009H 2009F 2010F 2011F 2012F
B E RN 133,038.25 216,650.27 327,303.99 143,715.19 367,612.6 4851052 626,714.6 811,711.2
® & k4 106,044.1 168,304.1  254,332.3  116,458.7  292,1429  380,077.9 492,2009 640,845.6
5 Fuhl 26,994.2 48,346.2 59,410.1 18,264.4 52,632.5 78,7645 100,897.4  127,231.6

JRRE 0.0 0.0 13,493.0 8,992.1 22,837.2 26,262.8 33,616.4 43,634.0
Tk ¥ ARAR 119,255.98 174,718.37 269,363.05 113,925.79 300,245.63 382,294.33 480,326.28 617,145.32
b R A 63,268.64 100,176.83 149,449.42  58,684.57 165,703.99 213,386.05 268,008.75 342,031.75

AR 50,663.5 76,307.7 118,035.6 46,453.3 1314643 167,2343 2116464 272,359.4
53 S 12,605.1 23,869.1 26,421.5 8,922.2 25,789.9 36,697.2 44,596.6 54,836.8

FRE 0.0 0.0 49427 3,309.1 8,449.8 94546 11,7657 14,8356

ZA|E 52.44% 53.76% 54.34% 59.17% 54.92% 56.01% 57.24% 57.86%

E et 52.22% 54.66% 53.59% 60.11% 55.00% 56.00% 57.00% 57.50%

K45 S 53.30% 50.63% 55.53% 51.15% 51.00% 53.41% 55.80% 56.90%

R 0.00% 0.00% 63.37% 63.20% 63.00% 64.00% 65.00% 66.00%

& AL AT A 2,727.2 52098  16,691.0 79188 202187 257106 332159  42614.8

AL B BT Al F 2.05% 2.40% 5.10% 5.51% 5.50% 5.30% 5.30% 5.25%

EELSAE B 67,042.44 11126365 16116361 77,111.86 181,689.91 246,008.61 325490.00 427,064.60

BE T A 341991 442955 762864 332421 852861 112,0593 144,1444 1850702

A E 25.71% 20.45% 23.31% 23.13% 23.20% 23.10% 23.00% 22.80%

R 17,6118 248816 254795 129659 275709 363829 47,0036  56,819.8

FE S F 13.24% 11.48% 7.78% 9.02% 7.50% 7.50% 7.50% 7.00%

4% ) (72.04)  (20050)  (405.03) 429.80 26587  (6,622.00) (13,293.25) (10,657.71)

K RIEARE 15212 3552 1,861.8 684.7 1,200.0 13775 1,246.9 1,266.5

Az EKE 0.00 0.00 0.00 0.00 0.00 0.00 0.00

BN 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

P AR A Ao b A b 4 FOIK A 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

% b )3 13,78227 4193191 57,94094 29,789.40 67,366.97 102,810.89 146,388.35 194565.87

ISV NTON 161.55 14363  1,718.83 43035 67000  1,00000  1,000.00  1,900.00

e sl ik 104.65 394.75 172.71 35.02 0.00 0.00 0.00 0.00

#)98 &9 13,839.17 41680.79 59,487.06 30,184.73 6803697 10381089 14738835 19646587

e AR 536.39 30769 1507629  7,68806 17,00924 2595272 36,847.09 49,116.47

R 3.88% 0.74% 25.34% 25.47% 25.00% 25.00% 25.00% 25.00%

% F)7H 13,302.78 4137310 4441077 22,49666 51027.73 77,85817 11054126 147,349.40

e VARG 1,13287  7,80870  1,056.07 81605 120000  1,490.00  1,780.00  1,600.00

)2 B TR E) PR A A e AR 12,169.91 3356440 4335470 21,680.62 49.827.73 76,368.17 108,761.26 145,749.40

I 175.80% 29.17% 14.93% 5326%  42.42% 34.01%

Fo P 5 5 ol 5 (LK) 0.10 0.280 0.361 0.181 0.415 0.636 0.906 1215
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BR: ZRIRE BN IEE
IR (ARFPEFA) & AER (ARFEFA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E  2012E
EX- 2T FPN 217 327 368 485 627 812 ik 47 107 123 702 737 809
Kk & 51.1%  12.3% 32.0% 29.2% 29.5% JLB R 66 56 87 94 121 157
EF LS mA -100 -149 -163 214 268 342 B 0 0 0 0 0 0
Yo 251 N 46.2% 45.7%  44.3% 44.0% 42.8% 42.1% H R K 1 0 4 2 3 3
24 116 178 205 271 359 470 Pk v 115 163 213 798 862 970
% £4 £ A 53.8% 54.3%  55.7% 56.0% 57.2% 57.9% % & H~ 98.4%  64.7% 70.2% 85.2% 81.9%  80.3%
B LA B A 5 -17 -20 -26 -33 -43 KK 0 0 0 0 0 0
% £5 £ N 24%  51%  53% 5.3% 5.3% 5.3% R 1 65 65 110 152 192
&k 4 ) -44 76 -85 -112 -144 -185 %% % 1.0%  25.8% 21.5% 11.8% 14.5% 15.9%
% £5£ A 20.4%  23.3%  23.0% 23.1% 23.0% 22.8% F W 1 24 25 29 38 46
3490 -25 25 -31 -36 -47 -57 EI ko s 2 89 91 139 190 238
% 45 £ A 115% 7.8%  85% 7.5% 7.5% 7.0% % &3/~ 16%  353% 29.8% 14.8% 18.1% 19.7%
BALATA)E (EBIT) 42 59 69 97 134 185 FEEN 116 252 304 937 1,052 1,208
% £ KN 19.4% 18.1%  18.9% 20.1% 21.4% 22.8% sz A% 0 30 40 0 0 0
W 44 ) 0 0 0 7 13 11 JLATBR 13 18 24 26 33 42
% 25 £ A 0.1% -01%  0.1% -1.4% 2.1% -1.3% HAR) R AR 12 29 25 24 24 26
FEBALAR K 0 2 2 1 1 1 Vi iy 25 77 89 50 57 68
ANRMEE B I 0 0 0 0 0 0 K5 0 0 0 0 0 1
AW 0 0 0 0 0 0 N 0 0 0 0 0 0
% 2 5] #)75 00% 0.0%  0.0% 0.0% 0.0% 0.0% # A 25 77 89 50 57 69
2k A 42 58 67 103 146 195 L RRERS 71 172 210 881 986 1,129
Elb Y 1 FE 19.4%  17.7%  18.4% 21.1% 23.4% 24.0% YRR 21 3 5 6 8 10
2N &Y 0 2 1 1 1 2 R ARSI 116 252 304 937 1,052 1,208
HLATA)iH 42 59 69 104 147 197
I # 19.2% 182%  18.7% 21.3% 23.5% 24.2% b & A
P At 0 -15 -18 -26 -37 -49 2007 2008 2009 2010E 2011E  2012E
Vi £ 0.7% 253% 26.1% 25.0% 25.0% 25.0% BRI
AR 41 44 51 78 111 147 Bk A 0.280 0.361  0.404 0.636  0.906 1.215
Y HMAERS 8 1 2 1 2 2 FRARE 47.300 2,928  3.497 14.364 16.090 18.420
V3 & T B8] oy s 34 43 48 76 109 146 BRZENALR 25191 1.116  0.603 1160  1.589  2.149
) 155% 13.2% 13.2% 15.7% 17.4% 18.0% £ BRI A) 0.000 0.000 0250 0130 0.130  0.130
B4R E
ALARERA (ARTPEFTA B AR 47.31%  25.23% 23.09% 8.67% 11.03% 12.91%
2007 2008 2009 2010E 2011E 2012E BRI R 28.84%  17.20% 15.94%  8.15% 10.34% 12.07%
)i 41 44 51 78 111 147 BARANEZ 4553% 21.65% 20.12%  8.23% 10.13% 12.18%
VAR A 0 0 0 0 0 0 2 Y
ETNA LS 0 4 6 6 9 12 FH b SMAIEKE 62.85% 51.07% 12.32% 31.96% 29.19% 29.52%
EZTIRE 0 0 1 0 -1 2 EBIT# k% 176.31% 41.13% 16.88% 40.15% 38.11% 37.80%
BEFAEH -4 17 22 -13 21 26 AR K % 175.80% 29.17% 11.75% 57.63% 42.40% 34.06%
BEEHALSHR 38 66 36 71 97 132 BEREHRE 70.42% 116.49% 20.65% 208.27% 12.20% 14.84%
AT & -1 69 6 53 59 -58 KEEHEG)
Fed 0 -14 0 0 0 0 MO B R H R S 75.3 57.3 60.1 58.5 58.5 58.5
Al 0 0 0 0 0 0 B B 4 R S 0.1 0.0 " #DIV/O! 0.1 0.1 0.1
BREHAEHR -1 83 6 53 59 -58 J AT B R 4 R S 6.8 5.4 14.7 6.5 6.5 6.5
B FEH 0 53 4 602 5 5 [ 0 7 R A R 72.6 64.8 83.3 89.5 87.3
AR 0 30 10 -40 0 1 1y &%
HAd 5 7 -28 1 8 8 Bt/ ARG BL71% -43.76% -38.39% -79.15% -74.15% -70.95%
EREDREHR 5 76 -14 561 3 2 EBITH) &4k [E454c  -209.9  -146.7  261.1 -147  -101 -17.2
ANEERE 32 59 16 579 35 72 Ktk 21.17% 30.63% 29.27% 5.36% 5.42% 5.69%
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& ARk 4 S

25 PRI IR FRR BT
B4 —AW —HAA —AA ZAA AR
7% E 0 0 0 3 3
FEN 0 1 3 8 19
B 0 0 0 0 0
AR 0 0 0 0 0
#ik 0 0 0 0 0
o 0 2.00 2.00 1.80 1.84
kR #ArAKRE
L % B FF B A INAR )
R A TH B AR
1 2010-02-26 R 26.48 33.86
2 2010-04-09 FN 35.12 N/A
3 2010-04-28 FEN 31.26 58.00~58.00
4 2010-05-24 FEN 26.21 N/A
5 2010-07-09 FN 28.43 32.60~36.30
6 2010-08-18 FN 34.11 36.50~38.50

KR EEIEFFR AT

KEIF S )RR BN

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\)7 /7%?_253\’ y] “%ﬁn /7%_353\’ y] “;):_&‘%77 /7%_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3%& %£; 1.01~2.0=% A ; 2.01~-3.0=#%
3.01~4.0=&4F ; 4.01~5.0=3
A o) 2 D1 S HERE S Ay 6 Eiifﬁzro
34.43
32.43 100
30.43 80
28.43 60
26.43 40
24.43 20
22.43 0

100205
100507
100802

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

GRS S R LR
ATARACT BFF, fEd0RAT LA PR T HRF/S

RV EN CEC SRS YIE S8 YRS

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
R KRR 6-12 A A A Tk EE 10% - 20%;
L MHAK6-124A N FRita/EAE 20%0A £,
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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)-61038311 w,3%: (8610)-66215599-8832 w,3%: (86755)-82805115
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
BR%: 200011 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 2P IHRH 4 KB 2805 %
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