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WERA (A1) 277.73 199.08 185.77 302.13 365.85 439.02
R (YOY) -28.32% -6.69% 62.64% 21.09% 20.00%
EH (IO 51.50 " 37.00 " 64.44 " 7319 " 9203 " 110.44
HRE (YOY) -27.98% 73.74% 13.57% 25.75% 20.00%
ARV R 35.89% 20.00% 10.71% 14.09% 13.83% 13.48%
b =B 55y L 40.11% 22.59% 17.12% 16.72% 16.43% 15.65%

R E A
WMERAN () 14.83 109.63 296.38 " 14819 177.83 " 248.96"
B (YOY) 639.24% 170.35% -50.00% 20.00% 40.00%
EV Ik 11.87% 12.51% 14.43% 15.80% 15.80% 15.80%
WERA (A1) 13.07 95.91 253.62 124.78 149.73 209.62
B (YOY) 633.82% 164.44% -50.80% 20.00% 40.00%
EH (IO 176 " 1372 " 4276 " 2341 " 28.10 " 39.34
HRZE (YY) 679.55% 211.66% -45.24% 20.00% 40.00%
ARV R 1.62% 9.28% 12.68% 5.56% 5.37% 6.11%
b =B S5 AvE L 1.37% 8.35% 11.36% 5.35% 5.02% 5.57%
HERBA (AXx) 917.31 1181.07 2337.22 2663.62" 3310.85 4075.79
WHEMEAS (BAHT) 788.92 1016.85 1960.81 2225.77 2750.85 3370.02
EF (BHIL) 128.39 164.22 376.41 437.85 560.00 705.77
S B Al R 14.00% 13.90% 16.11% 16.44% 16.91% 17.32%

KR BAIESARAT
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SINOLINK SECURITIES /A\aj H%
BR: ZRRKBA 7 E
HBE (ARFEFAL) REfithk (ARPEFL)
2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
EX-2'F 3§ 917 1,181 2,337 2,664 3311 4,076 ® K 253 293 1,082 1,092 1,632 2115
k& 28.8% 97.9% 14.0% 243% 23.1% LR 26 27 2 7 8 10
EX-ZZ 5 ¥ 789  -1,017 -1,961 -2,226 2,751  -3,370 B 122 183 113 171 211 259
% £4 £ KA 86.0% 86.1% 83.9% 83.6% 83.1% 82.7% F AR T 7 1 11 15 19 22
2.4 128 164 376 438 560 706 ik 408 504 1,207 1,285 1,869 2,406
% £4 £ HA 14.0% 13.9% 16.1% 16.4% 16.9% 17.3% % & 7~ 56.7%  50.3% 63.3% 61.8% 68.4%  70.6%
B Ak LA B A -3 -4 -11 12 -15 -18 KB H 0 0 0 109 280 380
% 45 £ A 0.4%  0.4%  05%  05%  05%  0.5% e 170 346 582 595 498 540
A -10 -14 20 29 -36 -45 % & 7~ 23.6%  345% 30.5% 28.6% 18.2% 15.9%
%o £ A 11%  1.2% 09% 11% 11%  11% I H 64 96 94 88 83 79
EZ KA -39 61 -121 -149 -185 228 FRB T~ 312 499 699 794 863 1,001
% 45PN 4.3% 5.1% 5.2% 5.6% 5.6% 5.6% % &7~ 43.3%  49.7% 36.7% 382% 31.6%  29.4%
BAHLAT A7 (EBIT) 76 85 225 247 323 414 * = dit 720 1,003 1,906 2,079 2,732 3,407
Yo £5 £ A 83%  72%  96%  93%  98% 10.2% 43 Bk 0 0 0 0 0 0
W 45 A 1 4 8 12 13 19 FLAT 3R 246 476 1,170 1,123 1,488 1,783
% £4 £ KA 0.1% -04% -04% -05% -0.4%  -0.5% A 1A 25 10 39 52 61 71
K RAE K 0 0 2 0 0 0 iR 271 486 1,209 1,175 1,549 1,855
ANAME T SR 0 0 0 0 0 0 KR 0 0 0 0 0 0
FFM 0 0 0 0 8 16 HAuk 5 0 0 0 0 0 0
% # 51 A)T 00% 00% 00% 01% 23%  3.6% R 4k 271 486 1,209 1,175 15549 1,855
B b A5 77 89 230 260 344 449 R AR 448 518 696 904 1,184 1,552
@/ Do 8.4% 7.6% 9.9% 9.8%  10.4%  11.0% VIR FEARG 0 0 0 0 0 0
S TN E 0 1 0 1 1 1 AARBE AR 3 A3 720 1,003 1,906 2,079 2,732 3,407
AT A 78 90 231 261 345 450
R P ES 85%  7.6%  9.9%  9.8% 104% 11.0% o R A
PrAT At 23 21 52 -39 52 67 2007 2008 2009 2010E 2011E  2012E
B R 30.3% 23.0% 225% 15.0% 15.0%  15.0% E N g T
HAE 54 69 179 222 293 382 Mol 0.196 0.251 0648 0803 1062 1384
P L& E 0 0 0 0 0 0 AT 1.624 1.875 2523 3275 4287 5621
V2B T E) 84 54 69 179 222 293 382 BRZENAER 0.796 0.591  2.799  0.694 2465  2.502
A5 59%  59% 7.7% 83%  89%  9.4% P A 0.000 0.000 0.000 0.050 0.050  0.050
o/ E
AEAER (ARFEFZL) HERFRAEE 12.08%  13.37% 25.68% 24.51% 24.77% 24.62%
2007 2008 2009 2010E 2011E 2012E BRI HE 7.52%  6.90% 9.39% 10.66% 10.73% 11.22%
pEE P 54 69 179 222 293 382 BNFAM AR 11.79%  12.64% 25.00% 23.26% 23.21% 22.69%
VLTI T 0 0 0 0 0 0 2T
FRE IS 24 23 33 53 52 52 B WL KF 5013.22%  28.75% 97.89% 13.97% 24.30% 23.10%
FBERE 23 21 34 31 7 4 EBIT3 % % N/A 12.13% 164.23% 10.18% 30.67% 28.17%
BiE AT 119 172 527 115 329 253 )R R & 1226.73%  27.78% 158.48% 23.89% 32.32% 30.34%
BEEHALEER 220 286 773 192 681 691 BRI R 72.52%  39.41% 89.92%  9.09% 31.43% 24.69%
AT -1 -193 219 -62 52 -90 REEELEN
FS . 0 0 0 -109 172 -100 ST 4.2 0.9 0.1 0.8 0.8 0.8
b 0 0 0 0 8 16 A% B R A 49.3 54.8 27.6 28.0 28.0 28.0
BEFDAE SR -1 -193 219 -171 -113 174 AT R 2R B B K 4 53.7 68.6 66.1 68.0 68.0 68.0
PEARE A 0 0 0 0 0 0 B & % 7= B 4 R % 63.5 86.7 50.6 53.0 47.4 42.2
FAEF 0 0 0 0 0 0 L %]
b 0 0 0 -10 -29 -34 B R AR -56.37%  -56.62% -155.29% -120.77% -137.83% -136.28%
EREHAESA 0 0 0 -10 29 -34 EBIT #) & P& & 424 -55.4 -20.5 27.4 -19.8 -24.5 -22.1
AR E 219 92 554 11 539 484 KR 37.70%  48.42% 63.45% 56.50% 56.68% 54.44%
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] 5 JiF #5

SINOLINK SECURITIES /A\aj H%

T 45 PRI RSP R F AT T A8 K IRAE P B F AT LA
A #7 —AR —AR —An ZAR AR W%“”#Ea‘:a‘&%%ﬁﬁguﬁ “og L7 ﬁ{lﬁ\, 4
%E 1 1 1 1 1 CENAF29 A “HR” J34, A B 4
ESN 0 0 0 1 2 2, A =l F 50, XEPHITESERLITES,
BA 0 0 0 0 0 A T 39 AT 5 F
BAF 0 0 0 0 0 KL 5T HRFEDT R
g 0 0 0 0 0 1.00 =3%3%; 1.01~2.0=% A ; 2.01~3.0=#4%
W 1.00 1.00 1.00 1.20 1.38 3.01~4.0=84 ; 4.01~5.0=3:k
kR #rARE
L % B FF B A INAR ) AR GO I3 S e S 1A E)‘cﬁfio
B 8 R = B AR 1958 |- - o -] 350
1 2010-05-21 EN 15.31 20.00 ~ 20.00 1758 F--————— - 1 ___ A 300
R B AR AR AT 1558 | -----q---- - VR W 250
1358 |- - ooV 200
1158 f-——— 150
958 [ -——- o bpp L 100
758 | -2 " e —— | 50
5.58 0
KIS AR R HLA:

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.
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SINOLINK SECURITIES /A\aj H%

457 500

AIRE AT B AERAEMATRNE” (A TRAR “BAIER” ) Fif, REFLEBEIZR, KRE AT
R I TAFVMMEAT 77 RAEAEATH X a9 N . LR A Hloe, RBARSELIETHAA, SAEFTIZATAR N E] B
A Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE T
AEAT AT R 7 64 M) AAS 2.

AR 4 7 A KT B AR AR A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 5 R AR RA I 33X
AT G EH A T RARAEATRIE, Tl Tz P A —ie, B AHEARE hEfTieik, EARRE P
T B TR RBRIRE MR AT R A BT e H BT, ETAEF LB ILT, TR A%,

RPN LEERESIEAGETRY MAREZIMEGF)ZF R, R EIRIRE A EBE T EFGE—FR
F. RIRE TR AEAE A RARALA B E R FAE AR E AL T AT 0 F RGBT AAE i 3F. BAEA KA RBRATH)
AR T L3RS P AT 45 69 E A S04 4. BAEAENE P N JEAREGEMERLRENLTHE LS
TR, AR (BH %2 B2 5 mE, RERY . REFOE LRI EALENLL IR, HE. 23t
RALS 0 RARAE I, B A EA T RARE T 49 1 Bt SR 4434 E DUl 4R dadk,

FEEEAFWOE LT, BAIEAN XBEIMTRAFA RE P B ag 5] BT ZATOEA ST RHATR S, T 680
XN E) I RAE R IR S A RRIR 5. B AR AR K BEAM AN ATT 8818 RIRE AT & A 28] & 248 A 3R
THRLTIZE. FEAHRERL.

AIRE B2 B 54 R RRRA . LB ESW 7 ik, HAREFT RO EF TR ERSIEAY 5y, Bk
AT R A B KRS s A B A HEA B F .

L& El%-3 EI|

w35 (8621)-61038311 w,3%: (8610)-66215599-8832 w,3%: (86755)-82805115

A (8621)-61038200 4 A (8610)-61038200 t£ A (86755)-61038200

B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : 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
EIRKE 7 # BETHBELE 2P IHRH 4 KB 2805 %
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