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MBS
BERN (HJTI0) 56.07 48.85 64.98 120.00 181.50 272.25
MR (YOY) -12.87% 33.02% 84.67% 51.25% 50.00%
EVeES 10.36% 13.97% 14.89% 14.50% 14.50% 14.50%
WA (T JTI0) 50.26 4203 55.31 102.60 155.18 232.77
K- (YOY) -16.38% 31.60% 85.51% 51.25% 50.00%
EH (T 5.81 6.82 9.68 17.40 26.32 39.48
KA (YOY) 17.49% 41.78% 79.83% 51.25% 50.00%
A L 36.37% 20.55% 23.54% 29.63% 29.71% 29.77%
5 2 4% ) L B 25.50% 16.47% 21.31% 29.40% 29.54% 29.64%
MBS
BN (FJTI0) 3.07 15.86 3.77 452 5.43 6.52
K2 (YOY) 416.20% -76.23% 20.00% 20.00% 20.00%
EVIES 23.05% 13.68% 22.89% 20.00% 20.00% 20.00%
WIS REA (P JTI0) 2.36 13.69 2.91 3.62 4.34 5.21
HECA (YOY) 479.06% 78.77% 24.50% 20.00% 20.00%
EH (HHIT) 0.71 2.17 0.86 0.90 1.09 1.30
K- (YOY) 206.36% -60.23% 4.85% 20.00% 20.00%
AR L T 1.99% 6.67% 1.37% 1.12% 0.89% 0.71%
Y 4% E 3.11% 5.24% 1.90% 1.53% 1.22% 0.98%
HoAty
BERN (EJTI0) 0.38 0.61 0.48 0.48 0.48 0.48
MR (YOY) 58.46% -20.91% 0.00% 0.00% 0.00%
EVeES -13.69% 67.22% 89.92% 60.00% 60.00% 60.00%
WA (T JTI0) 0.44 0.20 0.05 0.19 0.19 0.19
K- (YOY) -54.31% -75.68% 296.83% 0.00% 0.00%
EH (T -0.05 0.41 0.43 0.29 0.29 0.29
KA (YOY) -878.06% 5.80% -33.27% 0.00% 0.00%
AR L T 0.25% 0.26% 0.17% 0.12% 0.08% 0.05%
5 2 2% ) L B -0.23% 0.98% 0.95% 0.49% 0.32% 0.22%
WMl (FAIE) 15417 237.69 276.03 405.00 610.91 914.50
B MRA (HJG) 13139 196.25 230.63 345.81 521.81 781.32
E2F (BEHFIL) 22.78 41.45 45.40 59.19 89.10 133.18
P EF % 14.78% 17.44% 16.45% 14.62% 14.58% 14.56%
KR NG AR B A RS
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SINOLINK SECURITIES ﬁiéﬂl*@%ﬁﬂiﬁ%
BR: ZRIRE B IEE
HiE (ARTEHIA) = AA (ARTEFA)
2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
EX-2'% S I\ 154 238 276 405 611 914 i o 7 37 57 600 258 274
3 & 54.2% 16.1% 46.7% 50.8%  49.7% LR 36 55 110 103 155 233
EELERA -131 -196 231 -346 522 781 P23 11 29 55 57 86 128
% 44 £ A 85.2%  82.6% 83.5% 85.4% 85.4%  85.4% FHA R T 2 4 19 19 28 41
2.4 23 41 45 59 89 133 Pk 56 126 240 779 528 676
% £ £ KA 14.8% 17.4% 16.5% 14.6% 14.6% 14.6% %.& 3/~ 61.8% 63.7% 70.4% 78.4% 66.1% 67.6%
B Ak LA B S -1 2 3 -4 6 -9 ¥ AR H 0 0 0 1 0 0
% £5 £ A 0.9%  0.9% 1.1% 1.0% 1.0% 1.0% e 26 40 70 173 220 264
g 2 2 2 -4 6 9 % .& 7/~ 28.3%  20.4% 20.4% 17.4% 27.6%  26.3%
Yo £ £ A 1.2% 0.8%  0.8% 1.0% 1.0% 1.0% E XA v 9 30 30 39 49 58
%32 % 5 9 -12 -20 -27 -32 R T 35 72 101 215 271 324
% £ £ KA 3.4% 3.6% 4.3% 5.0% 4.5% 3.5% % &~ 38.2% 36.3% 29.6% 21.6% 33.9% 32.4%
BALAT A (EBIT) 14 29 28 31 49 83 % = &t 91 197 342 994 798 1,000
Y% £ £ A 9.3% 12.1% 10.3% 7.6% 8.1% 9.1% 2153 8 10 60 321 0 1
W59 A 0 0 -1 -1 7 5 FLAFEOR 39 70 138 173 260 389
Yo £ £ A 03% 02%  05%  02% -11% -0.6% H s itk 4 4 4 17 20 24
R RALAR K -1 -4 5 -1 0 -1 A FAT 52 84 202 511 280 415
AL R S A 0 0 0 0 0 0 P KTd 0 0 0 0 0 1
FF S 0 0 0 0 0 0 HAu kI 5 0 0 10 0 0 0
% # 5FAU 0.0% 1.8%  0.0%  0.0% 0.0%  0.0% %tk 52 84 212 511 280 416
2k A5 13 24 22 29 56 88 EX Y3 838 39 113 130 484 518 585
Bk A F 8.4%  10.2% 7.9% 7.2% 9.1% 9.6% VIR EARA 0 0 0 0 0 0
ER TN 0 0 2 2 3 5 # AR R AR & At 91 197 342 994 798 1,000
AT A1) i 13 24 24 31 59 92
e 8.3% 10.1%  8.5% 7.7% 9.6%  10.1% e E o
PR At -1 2 -4 5 9 -14 2007 2008 2009 2010E 2011E 2012E
B FERE 7.0%  6.9% 19.0% 15.0% 15.0%  15.0% E N & T
A 12 22 19 27 50 78 Bk E 0.585 0.330 0.282 0.294 0553  0.868
VHIE AR A 0 0 0 0 0 0 TN 1.917 1.669  1.914 5351 5731  6.468
V3 B F B3] 49 s 12 22 19 27 50 78 R ZTNEHR 0.268 0.077 0.155 0922 0.695  1.007
HF)E 77%  9.4%  6.9% 6.6% 8.2%  8.6% LM A 0.000 0.000 0.000 0130 0130 0.130
EECES
AL AER (ARFEFIA) B AR 30.50% 19.77% 14.71% 5.50%  9.64% 13.41%
2007 2008 2009 2010E 2011E 2012E BH R HR 13.10%  11.34% 559% 2.67% 6.26%  7.84%
)i 12 22 19 27 50 78 FNFAM H F 28.49%  21.75% 12.09%  3.26% 8.11% 12.01%
D HM A A 0 0 0 0 0 0 W&
EIMA 3 7 9 9 14 18 T S K NA 54.18% 16.13% 46.72% 50.84% 49.69%
1Y S L& 0 -1 1 6 1 5 EBIT3% % % N/A 99.56% -1.02%  8.63% 60.13% 67.81%
BIE R AT ) -10 24 -18 41 0 -1 L IPEE Y N/A 88.39% -14.66% 39.22% 87.99% 56.98%
Z2EEHAEER 5 5 11 83 63 91 ERFHEE N/A 117.60% 73.22% 191.00% -19.71% 25.27%
FATF & -4 -28 -46 121 -66 -65 RESELS
BF 0 0 0 -1 0 0 R K R 5 R S 40.6 62.4 93.7 80.0 80.0 80.0
A 0 0 10 0 0 0 T4 B 4 R 14.9 37.3 66.6 60.0 60.0 60.0
BEFDAELER -4 -28 -36 -122 66 -65 JL AR B B R 22.6 45.4 76.6 75.0 75.0 75.0
JEA IR H 0 51 0 339 -4 0 B & %5 B 4 Rk 55.0 40.5 80.3  137.8 1135 89.2
HAIEF 0 2 51 251 321 2 Y ]
e 0 2 -19 -8 -14 12 AR/ AR A 1.87% -24.15%  2.92% -57.74% -49.89% -46.55%
FREDHREER 0 51 32 582 -338 -10 EBIT 4] & #R [ 42 4 37.2 63.5 22.1 43.0 -7.3 -15.1
R4 RE 1 29 7 543 -342 16 KRR 57.07% 42.66% 62.03% 51.37% 35.13% 41.55%
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AR E BB

EF M RS LT S A KA

AR FUMAR 6 12 M WIS B AR R ;
B HBIF R IRA ISR ]

KRIATH AR A HA:
KIEE N IPREETLLEKRT, A RRRFENE) EEEE 5P BATL LA a) ¥E ki g R,

HAb B R E A5
ATl fpab TR RS, AT LRNPTATMEREZE, SEFEFEFTEASFFRAKELTAL BFK
Z5AEE AR, TEFEARERED AT — R BREE TS —FEREZ5H)EE AR,

TR EE LA

BE: MAAARK 6-124 A A E3kiEE A 20%04 L;
FEN: AR 6-12 4N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA N E3HMEEA -10% - 10%;
REF AR 6- 124 A N FektaE A/ 10% - 20%;
fh: WMEAARK6-12/A A TRt E A 20%04 £,
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457 500

ABAEBAT “EEIERARMA RNE]” (ATFEA “BIER" ) A, REFAPOIA, KAREWGEM
B TIF AT 77 KA X9 H . B PR EA R, KBRS RAETERMA, SOAEATRITAL ) IR
Byt XA R . 2 @i A, FIL, FEWAHLA “BeEfBRNA RAE” , ERF KRS AT
FEATA R & 6 M A1

ARG 4 7 AT B RIEAR A IR A TN TTAZ 89 2T AR KA AT TA, A2 B SRR R AR AT 2F X
AT Gt AL M T FARAEATIRAE, 3T i T3 P £ ) — 0 fE, B &GE AT dEATdaiR, BARE F
G F0R FTIL. TR RBARE R AT R A B PIbT, EREFAB RN HAT, TRAOMERALE.

FE PR L E BB R A A AT R e RIS EAE A A B R, R EARIRE A BT R R IE— B
T AIRE TR AR A RAAA E E R K IE S RIABALTAT ) 49 BF BT A B . B RS KA RIRATS)
AR T SLRE F TR 69 IE A E SR 0BT H . BEIEAEINE P B4 EARE T & LRE T A6 4
AR, AR (FA,E) FRRTEFTR . RERY . REFOE ERITRLZT VLT RIZT . FE. 2t
KA AR ED, B EIEF RAIRSE 89 W 2 AR BUCE AT 44K,

BEFEBAFWHLT, BEIERXBEIAMT ERFH BE T 5 A0 8] B ZATIEA I HATR 5, 7T 6>
KNS A RAERF IR L e RR S, B A IEA AL KIRAH IA AT G818 ARG T LA AT 2L 3,
TRRE Y658 FTEAARE L.

AR B B AT N AR AR . U AT 7 ik, MARE T RO EF TR EARSIEA 0 2, Bt
ATE TR B A B RGBS f R A B 2 E R0 K 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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