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it 2010-2013 HF A A 22.2. 28.8. 36.5. 454 12T, ¥k A

28.3%. 29.6%. 26.8%. 24.4%. A @¥#HE EPS 4 0.89. 1.17. 1.44 #=
1.74 7T, A A KEH 40.7%. 32.5%. 23.2%F= 20.4%.

Bk AW e — AR 5 9
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BlK26: T Ht Tt B RN IHFEEFETA
% H 2007 2008 2009
MR BOK R
FEM o/ 438.72 434.89 416.47 425.00 446.25 468.56 491.99
IRFE (VoY) -0.87% -4.24% 2.05% 5.00% 5.00% 5.00%
WMEHE (T 1,091.10 1,354.40 1,725.90 2,150.00 2,795.00 3,493.75 4,192.50
12 (YOY) 24.13% 27.43% 24.57% 30.00% 25.00% 20.00%
RN (FHJI78) 478.69 589.02 718.79 913.75 1,247.27 1,637.04 2,062.67
HRF (YOY) 23.05% 22.03% 27.12% 36.50% 31.25% 26.00%
EV kS 16.87% 23.27% 35.86% 33.00% 33.00% 32.00% 31.00%
WA CHTI0) 397.93 451.95 461.03 612.21 835.67 1,113.19 1,423.24
12 (YOY) 13.57% 2.01% 32.79% 36.50% 33.21% 27.85%
EH (HTT) 80.75 137.06 257.76 301.54 411.60 523.85 639.43
HRZE (YOV) 69.73% 88.06% 16.99% 36.50% 27.27% 22.06%
dr B AL E 36.42% 38.20% 41.46% 41.09% 43.29% 44.83% 45.40%
b EEML SR L 38.12% 45.38% 50.78% 50.09% 52.73% 53.62% 53.77%
EB ik Es
SESER (ST 459.98 507.14 378.41 380.00 391.40 403.14 415.24
12 (YOY) 10.25% -25.38% 0.42% 3.00% 3.00% 3.00%
WMeEHE T 204.10 326.30 30250 450.00 585.00 731.25 877.50
HRF (YOY) 59.87% -7.29% 48.76% 30.00% 25.00% 20.00%
KN CHTI6) 93.88 165.48 114.47 171.00 228.97 294.80 364.37
IRFE (VoY) 76.26% -30.83% 49.39% 33.90% 28.75% 23.60%
N IES 26.41% 25.75% 24.82% 21.00% 22.00% 23.00% 24.00%
WERA CH ) 69.09 122.87 86.06 135.09 178.60 226.99 276.92
HRZE (YOV) 77.84% -29.96% 56.98% 32.21% 27.10% 21.99%
R (0 24.79 42.61 28.41 3501 50.37 67.80 87.45
HRF (YOY) 71.86% -33.32% 26.39% 40.28% 34.60% 28.97%
hr R A L 7.14% 10.73% 6.60% 7.69% 7.95% 8.07% 8.02%
iy 28 453 H R 11.70% 14.11% 5.60% 5.97% 6.45% 6.94% 7.35%
MR
SEEMN O/ 189.52 226.48 260.09 270.00 278.10 286.44 295.04
HRF (VoY) 19.50% 14.84% 3.81% 3.00% 3.00% 3.00%
R (T 408.30 456.70 577.50 650.00 780.00 897.00 1,031.55
R (VoY) 11.85% 26.45% 12.55% 20.00% 15.00% 15.00%
HeERAN (Ao 77.38 103.43 150.20 175.50 216.92 256.94 304.34
12 (YOY) 33.67% 45.22% 16.84% 23.60% 18.45% 18.45%
FH) = 15.76% 22.20% 29.80% 23.00% 24.00% 25.00% 25.00%
WEERA (HJ0) 65.19 80.47 105.44 135.14 164.86 192.70 228.26
HRF (YOY) 23.45% 31.03% 28.16% 21.99% 16.89% 18.45%
TH (HITIW 12.20 22.96 44.76 40.37 52.06 64.23 76.09
12 (YOY) 88.29% 94.93% -9.82% 28.97% 23.39% 18.45%
R AL T 5.89% 6.71% 8.66% 7.89% 7.53% 7.04% 6.70%
b BB R L 5.76% 7.60% 8.82% 6.71% 6.67% 6.57% 6.40%
(R@IEHL
FEM o/ 561.43 496.35 455.74 470.00 49350 518.18 544.08
RFE (VoY) -11.59% -8.18% 3.13% 5.00% 5.00% 5.00%
WHEHE (T 146.60 190.40 309.60 390.00 468.00 538.20 618.93
12 (YOY) 29.88% 62.61% 25.97% 20.00% 15.00% 15.00%
RN (178 82.31 9451 141.10 183.30 230.96 278.88 336.75
HRF (YOY) 14.82% 49.30% 29.91% 26.00% 20.75% 20.75%
EV kS 28.18% 22.33% 27.20% 23.00% 24.00% 25.00% 25.00%
WA (T I0) 59.11 73.40 102.72 141.14 175.53 209.16 25256
12 (YOY) 24.17% 39.94% 37.41% 24.36% 19.16% 20.75%
EH (HTT) 23.19 21.10 38.38 42.16 55.43 69.72 84.19
HRZE (YOV) -9.01% 81.86% 9.85% 31.48% 25.78% 20.75%
dr B AL E 6.26% 6.13% 8.14% 8.24% 8.02% 7.64% 7.41%
& Y 45 R L 10.95% 6.99% 7.56% 7.00% 7.10% 7.14% 7.08%
kB B AIEAFRAT
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BR21: ZHl Lt ERNDHFREFETR (4)

HEBE
SEHER GG/ 408.68 397.88 400.79 410.00 430.50 464.94 502.14
R (VoY) -2.64% 0.73% 2.30% 5.00% 8.00% 8.00%
wELE (T1H 212.60 193.60 247.30 230.00 241.50 25358 266.25
R (VOY) -8.94% 27.74% -7.00% 5.00% 5.00% 5.00%
WMERAN (HJ1J6) 86.89 77.03 99.12 94.30 103.97 117.90 133.70
R Z (YOY) -11.34% 28.67% -4.86% 10.25% 13.40% 13.40%
EVIES 17.81% 9.92% 22.29% 24.00% 24.50% 25.00% 25.00%
WERA (Ao 7141 69.39 77.02 71.67 78.49 88.42 100.27
R (Yor) -2.83% 11.00% -6.95% 9.52% 12.65% 13.40%
FH (0 15.47 7.64 22.09 2263 25.47 29.47 33.42
R Z (YOY) -50.62% 189.12% 2.44% 12.55% 15.71% 13.40%
AR E 6.61% 5.00% 5.72% 4.24% 3.61% 3.23% 2.94%
iy Y 4% F) i L T 7.30% 253% 4.35% 3.76% 3.26% 3.02% 2.81%

RSP
SEES GG/ 2,558.23 2,529.78 2,298.09 2,460.00 2,583.00 2,712.15 2,847.76
B (VoY) -1.11% -9.16% 7.05% 5.00% 5.00% 5.00%
WMEHE (T 27.40 33.40 37.50 32.00 35.20 38.02 40.30
R (YOY) 21.90% 12.28% -14.67% 10.00% 8.00% 6.00%
MEKN (HJG) 70.10 84.49 86.18 78.72 90.92 103.11 114.76
R (Yor) 20.54% 1.99% -8.65% 15.50% 13.40% 11.30%
EVIES 16.35% 17.29% 26.37% 28.00% 27.00% 26.00% 26.00%
WERA CH I8 58.63 69.89 63.45 56.68 66.37 76.30 84.92
R (VoY) 19.19% -9.20% -10.68% 17.10% 14.95% 11.30%
FH (HTIT) 11.46 14.61 2273 22.04 2455 26.81 29.84
R (Yor) 27.47% 55.56% -3.01% 11.38% 9.20% 11.30%
PSSRk Tl 5.33% 5.48% 4.97% 3.54% 3.16% 2.82% 2.53%
7 B SR b TR 5.41% 4.84% 4.48% 3.66% 3.14% 2.74% 2.51%

PRSI
SERER GG/ 297.03 324.77 307.27 270.00 283.50 297.68 312.56
B (YOr) 9.34% -5.39% -12.13% 5.00% 5.00% 5.00%
wELE (T1H 874.20 713.20 517.60 1,100.00 1,430.00 1,859.00 2,416.70
R (VoY) -18.42% -27.43% 112.52% 30.00% 30.00% 30.00%
RN (HHIT) 259.66 231.63 159.04 297.00 405.41 553.38 755.36
R (VoY) -10.80% -31.34% 86.74% 36.50% 36.50% 36.50%
EVIES 6.51% 9.55% 14.84% 17.00% 16.00% 16.00% 16.00%
WERA (Aot 242.76 209.51 135.44 246.51 34054 464.84 634.50
R (VoY) -13.70% -35.35% 82.01% 38.14% 36.50% 36.50%
EH CHIIO) 16.90 22.12 23.60 50.49 64.86 88.54 120.86
R 2 (YOY) 30.86% 6.70% 113.92% 28.47% 36.50% 36.50%
AR E 19.75% 15.02% 9.17% 13.36% 14.07% 15.15% 16.63%
o7 L 45 L T 7.98% 7.32% 4.65% 8.39% 8.31% 9.06% 10.16%

Hith

WMERAN (HJ1J6) 165.56 196.19 264.76 310.00 356.50 409.98 471.47
R 2 (YOY) 18.50% 34.95% 17.09% 15.00% 15.00% 15.00%
EVIES 16.35% 17.29% 26.37% 28.00% 27.00% 26.00% 25.00%
BERA (HHI0) 138.49 162.27 194.95 223.20 260.25 303.38 353.60
R (Yor) 17.17% 20.14% 14.49% 16.60% 16.58% 16.55%
FH (HJTI0) 27.07 33.92 69.82 86.80 96.26 106.59 117.87
B (VoY) 25.32% 105.82% 24.32% 10.89% 10.74% 10.58%
oS B E 12.60% 12.73% 15.27% 13.94% 12.37% 11.23% 10.38%
=B 4 b 12.78% 11.23% 13.76% 14.42% 12.33% 10.91% 9.91%
YeERIKA (FAIL) 1314.46 1541.78 1733.66 222357 2880.91 3652.01 4543.42
ERgA (FHIL) 1102.61 1239.74 1226.11 1621.63 2100.30 2674.99 3354.28
EH (AT 211.85 302.03 507.54 601.94 780.60 977.03 1189.14
S B F &R 16.12% 19.59% 29.28% 27.07% 27.10% 26.75% 26.17%

KR B EIERRT AT
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m ALATUAEEART (B& 28) « HjEI|NE) RReGmEME, RAVAD 2 F)
EFE 6-12 /4~ A A AE{E KT 4 25-30X11PE, BP 29.3-35.1 7.

BE28: TH_E LN A KF

e ok 2011-1-11 EPS PE
WA 2010 2011E YOY 2012E YOY 2010 2011E
002035 e IRy 14.65 0.50 0.70 40% 0.90 29% 29 21
002508 RS 35.65 0.81 1.03 27% 1.27 23% 44 35
000533 IE S 9.97 0.35 0.42 20% 0.57 36% 28 24
TTRIEA - 0.88 1.17 32% 1.44 23%
#A5: T

%% Bloomberg, E4-iEAHF %A

R

TR A LA o R

R AT NG AR AR Rrai K, R AR, WM. BF R
Wre Kb LA, o8] 69 R % B R AR e

EREREH NS

m EFRNE TR KRE, ReRETEELY, AKRTAREES,
xfo 8] AL £ R @ ea.

5% PR AR e

B NG HBERAREREIATF, QAT AR ERERARME RA T+
ANEER LY
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BR: ZRIRE B IEE
#Hisk (ARPEFA) KEHIER (ARPEFA)
2007 2008 2009 2010E 2011E 2012E  2013E 2007 2008 2009 2010E 2011E 2012E 2013E
EL 2P 3 IN 1,314 1,542 1,734 2224 2,881 3,652 4,543 ® T Re 103 99 85 200 467 798 1,189
k& 17.3% 12.4% 28.3% 29.6% 26.8%  24.4% &S 165 247 285 391 507 643 800
EX-S® 5% 41,107 -1,248  -1,223  -1,622 -2,100 -2,675 -3,354 pas 401 276 292 333 432 550 689
% £ M 84.2% 80.9% 70.6% 72.9% 72.9% 73.2% 73.8% Az K~ 45 19 24 59 76 96 119
24 208 294 511 602 781 977 1,189 Dk 715 641 686 983 1,481 2,086 2,797
% £ A 15.8% 19.1% 29.4% 27.1% 27.1% 26.8%  26.2% % & 7/ 77.4%  65.0% 62.6% 72.6% 81.3% 87.0% 90.8%
B Ak AL B 0 5 -10 -11 -14 -18 -23 KK 0 1 5 6 5 5 5
% £ £ A 0.0% 03% 06% 05% 05% 05%  0.5% B H 7~ 182 257 271 252 232 211 191
%95 -131 -165 276 278 -369 -475 591 % & #/ 19.7%  26.1% 24.7% 18.6% 12.7% = 8.8% 6.2%
% £ A 10.0% 10.7% 15.9% 125% 12.8% 13.0%  13.0% FxA s 26 85 132 112 103 95 87
EIL R 38 -45 59 78 92 -113 -136 Ik 209 345 410 372 341 313 285
% £ M 29%  29%  34% 35% 32% 3.1%  3.0% %.& #~ 226%  35.0% 37.4% 27.4% 18.7% 13.0% 9.2%
BA AT A (EBIT) 38 79 166 235 305 371 439 * 7 &t 923 986 1,097 1,355 1,823 2,399 3,082
% £ £ KA 29%  51%  9.6% 10.6% 10.6% 10.2%  9.7% EETVES 30 230 30 0 0 0 0
W %% ) 9 -16 6 3 7 13 20 AT TR 772 470 637 725 939 1,194 1,494
% £ A 0.7%  1.0%  04% -01% -02% -0.4% -0.4% AR AR -14 13 23 35 46 58 73
F = BALAR K -3 -1 -2 2 0 -1 -1 A AR 788 712 691 760 984 1,252 1,567
MNAMAEE S E 0 0 0 0 0 0 0 KB 0 0 0 0 0 1 3
M A 0 -1 0 0 0 0 0 ek 0 0 0 0 0 0 0
% L 77 F)4 0.0% na na 00% 00% 00% 0.0% ;i 788 712 691 760 984 1,253 1,570
Bk A3 26 61 157 236 312 383 459 EEREREERE 133 267 393 570 799 1,087 1,435
L FY 1 FE 2.0% 4.0% 9.1% 10.6% 10.8% 10.5%  10.1% VHIRFER A 2 6 13 25 40 58 78
L2 &E 1 -1 4 0 0 0 0 R R AE ARG A 923 986 1,097 1,355 1,823 2,399 3,082
HLAT A 78 27 60 161 236 312 383 459
LIRS 2.0%  3.9%  93% 10.6% 10.8% 10.5%  10.1% wo O M
PrAFAL -2 -7 28 -47 62 77 92 2007 2008 2009 2010E 2011E 2012E 2013E
FFRFEE 57% 11.3% 17.5% 20.0% 20.0% 20.0%  20.0% BRI
AR 25 54 133 189 249 307 367 Mol A 0.248 0.334 0.839 0.885 1172  1.443 1.737
S HIR R A 1 4 7 12 15 18 20 E Y 1.327 1783 2621 2851  3.993  5.436 7.173
V3B TR E) 4G s 25 50 126 177 234 289 347 L2 N 0.616 0.830 2015 0.690 1.361  1.646 1.947
A 19% 32% 7.3% 80% 81% 7.9%  7.6% R PR 0.000 0.000  0.000 0.000 0.000  0.000 0.000
Sk S
AL AEFR (ARFEFAL BRI AR 18.69%  18.73% 31.99% 31.03% 29.35% 26.55%  24.22%
2007 2008 2009 2010E 2011E 2012E  2013E BRI AE 2.69%  5.08% 11.47% 13.06% 12.86% 12.03%  11.27%
AL 0 0 0 189 249 307 367 PN AN B 21.91%  13.88% 31.34% 31.60% 29.13% 25.88%  23.20%
SRR A 0 0 0 0 0 0 0 BE R
E| /] 0 0 0 32 30 29 29 FEW LRI E  0.00% 17.29% 12.45% 28.26% 29.56% 26.77%  24.41%
FlF2- g &1 0 0 0 1 0 0 0 EBITHE & % 0.00% 105.20% 110.40% 41.93% 29.87% 21.47% 18.52%
BIEFA TG 0 0 0 -83 7 6 7 AR KR 0.00% 102.04% 151.09% 40.66% 32.46% 23.16%  20.36%
BBLEHNLERK 0 0 0 138 272 329 389 BRI KR N/A 6.75% 11.27% 23.57% 34.53% 31.58%  28.51%
FATE -64 -30 -106 8 1 0 0 KESEE S
R 0 -168 -4 -1 0 0 0 MR R 5 R S 14.3 23.3 22.6 25.0 25.0 25.0 25.0
b 0 -1 0 0 0 0 0 B% B A R S 66.2 99.1 84.7 75.0 75.0 75.0 75.0
BRFEHANLER -64 -199 -110 7 1 0 0 AL R B R 37.7 70.2 91.1 70.0 70.0 70.0 70.0
PRAR TR 83 121 0 0 6 0 0 TR AR 50.6 60.9 57.1 41.2 29.2 21.0 15.3
BB S 30 200 -200 30 0 1 2 VY ]
-2t} 89 248 6 0 0 0 0 AR/ AR A  -53.86%  48.03% -13.58% -33.61% -55.74% -69.56%  -78.41%
EREHAE SR 203 73 -206 30 6 1 2 EBIT #) & AR [E424% 4.2 4.9 26.8 -88.7 -44.2 -28.4 -21.5
NeARE 138 -125 -316 115 267 330 391 KE AR 85.38% 72.27% 62.97% 56.09% 54.01% 52.26%  50.93%
KR 8 AR BAEAFR AT
-18-

HOF AW R e —RAFA| B

L2



y BEl5E IiE 7%

SINOLINK SECURITIES 7\7_*‘:’ @ };’L‘%ﬁ—ﬂiﬂ%

AR 19 8
EF RN RS EF Y B AR,

AR AR 6 - 124 A MRS A 424 X 19;
WA GO &P RIS,

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%);
BFA: MPAR6-12/MANEHMEEL -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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