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I, =2, LG. kAW, BEFEERL) HARLELEF,

v AL

v =

WEram, AFXAREH

BR23: KEHRBEH

R B AIERHI AT

B AR IR THIE R F IR BEA AT M BT A% 2009 B4/

ERIBATH LA EA 31.7%,

FamgIh A 38.33%, HLH—.
THIUFHLRA, £RAEF RN F — KRBT,

AN

Bor AR E — TAFA B B
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BR24: BB (LML) FFEFEBRGEF —KXKBREF (KL
TR 19 L0 5% R AGITH RIGEHE) (% )
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H2007Y ®2008Y ®32009Y H2010Y1H

KRR BEIEFARTIT, FRBHABRS

B EAREHREHE T A TR G, RefTLbtyBakEiesc2:
PLEA R Gy mig A4, MERBBRMDOLEIIERMZRE, 3 2010 2.2

ERCKKALE.
BK25: B EBABEFERG 1) EMRIGHA]F 2010 F4e2 1A (%)
9 -
g
7 ]
6
5 .
4
3 4
5
1.
0 1 r .
1 4 2007Y 2008Y 2009Y 2010Y1H

Kk BAEARIT, FRENBES

SRk g5 2011 FLhamM s & )2 AR, ERILFRK

2010 FwWE B XV i h, NEkmev
B 2010 FAT=FE, 4T HEARTE, £ 1300-1500 T E, A%
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BK26: FEHEZAENHEXLTE (Tlt)
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BHZmeH G, —EKEZF 2500 Tk, £R 4k 2700 T, #EA
12 Aty MAEDRBIMESRITER, HmEZD L F L2 EiRITE,
ARSI RIE e, ETHEREAAITANEILT, Lk Nsh e
%,

2011 L mMAIE = a8 EARF, fad FEF EFFEMK, REREK

AT G BEE TR B, AV R BB LA S FTRETH, 29
F 2010 SFA7 = & LM A& — B A AR A& W g 4E4e (1300~1500 T/
b)) , R TFEAKMEE, Bk, ABRTHEE 2000 T/LH N RE, RN
iNF 2011 FLBNALF) L I3 K 69 F M AR R, ) B G ks
St b AL S ARk 4R L S
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DT
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= H HIE1S
nikLT
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w Hith

Rl B AR R

¥k R E: LOWE 335 KA gLk 35T 4k 2013 Sl E g3 K&

B DE A FER LT 2011 4F 2 A 12 BFIFHER AP, R ARER
B#tE, ZFRE Raxt 2012 Fa A T#kEE S, (2 XAmAR B 4 5%
7, AFTAG NS Rk AL AT T AR BT AL RATIRAY & 5% B
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B £29: K4 FETH 6515

T H Bt g
2%600D/TAPHAEFEMR b Az P~k 20124 11 4E 0l #e =
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y BEl5E IiE 7%

SINOLINK SECURITIES /A\aj Hf;—z
B£30: #EFAEK
I H 2007 2008 2009 2010E 2011E 2012E
8 H P
FEN Ou/EER) 126.00 135.00 135.00
W (VoY) N/A 7.14% 0.00%
WEHE (TEEMD 3,300.00  5,200.00  7,000.00
HHEFE (Yoy) N/A 57.58% 34.62%
BERAN (A0 286.47 313.81 279.28 415.80 460.00 600.00
HRFE (VoY) N/A 9.54%  -11.00% 48.88% 10.63% 30.43%
FHER 50.13% 41.73% 39.52% 40.00% 42.00% 42.00%
BERA (A0 142.86 182.86 168.91 249.48 266.80 348.00
HHEFE (Yoy) N/A 28.00% -7.63% 47.70% 6.94% 30.43%
EH (AT 14361 13095 11037 16632 19320 252.00
HRFE (VoY) N/A -8.81%  -15.72% 50.69% 16.16% 30.43%
P VA A L 20.23% 19.26% 12.07% 12.89% 12.01% 13.29%
7 Y G5 A L 35.97% 37.87% 24.42% 22.47% 20.51% 21.92%
R EAEAFR
BK3L: #ETAL
FEEN Oo/EEH) 93.00 96.00 96.00
R (VoY) N/A 3.23% 0.00%
BEAE (T EEH) 8,400.00°  9,200.00  7,400.00
HWRFE (YOY) N/A 9.52% -19.57%
HMEKRN (Ao 158.06 311.64 385.58 781.20 800.00  1,100.00
R (VoY) N/A 97.17% 23.73%  102.60% 2.41% 37.50%
E R = 23.10% 19.01% 12.72% 23.00% 26.00% 26.00%
HERA (A0 12155 252.40 336.53 601.52 592.00 814.00
R ZF (ror) N/A  107.65% 33.34% 78.74% -1.58% 37.50%
EF (HEHT) 3651 5924 " 4905 17968 208.00 = 286.00
R (VoY) N/A 62.26%  -17.21%  266.34% 15.76% 37.50%
Ry TR 11.16% 19.13% 16.67% 24.22% 20.89% 24.36%
o7 =5 5 A L 9.14% 17.13% 10.85% 24.27% 22.08% 24.88%
FEES Ou/EE) 79.00 82.00 82.00
R (VoY) N/A 3.80% 0.00%
WEHE (TEEH 11,000.00°  7,500.00"  7,500.00
IR (VYOY) N/A  -31.82% 0.00%
EWRN (AT 938.06 954.90 830.32 869.00 950.00 1,000.00
HRFE (Yor) N/A 1.80%  -13.05% 4.66% 9.32% 5.26%
EFES 21.77% 15.01% 28.12% 22.00% 23.00% 23.00%
B RA CH G 733.84 81157 596.83 677.82 73150 770.00
R (VoY) N/A 1059%  -26.46% 13.57% 7.92% 5.26%
BH CHJTI0) 20422 7 14333 23349 " 19118 21850 230.00
R ZF (roy) N/A  -29.81% 62.90%  -18.12% 14.29% 5.26%
A L 66.25% 58.62% 35.89% 26.94% 24.80% 22.15%
e o= | S| B A 51.15% 41.45% 51.66% 25.83% 23.20% 20.01%
R EAEAHR
-19-
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SINOLINK SECURITIES /A\aj H%
B £32: #EFHE
R0 3R
WeERN () 0.00 19.38 83.29 90.00 150.00 300.00
HHEFE (VoY) N/A N/A  329.77% 8.06% 66.67%  100.00%
ERZE 0.00% 17.49% 32.58% 25.00% 26.00% 25.00%
HERA (A 0.00 15.99 56.15 67.50 111.00 225.00
B (VoY) N/A N/A  251.17% 20.20% 64.44%  102.70%
EH (HJTT) 0.00 330" 2714"  2250"  3900"  75.00
R (Yoy) N/A N/A  70057%  -17.08% 73.33% 92.31%
BB A L TR 0.00% 1.19% 3.60% 2.79% 3.92% 6.64%
i B A b 0.00% 0.98% 6.00% 3.04% 4.14% 6.52%
iy
FEEM o/ 1,300.00  1,600.00  1,650.00
HHEFE (VoY) N/A 23.08% 3.13%
HELE ) 80.00 90.00 90.00
W (VoY) N/A N/A 12.50% 0.00%
BEKRN (70 71148  1,040.00 ~ 1,440.00 ~ 1,485.00
K (VoY) N/A 46.17% 38.46% 3.13%
EEViIE 3.52% 16.50% 19.00% 20.00%
BERA (A0 686.44 868.40  1,166.40  1,188.00
B (VoY) N/A 26.51% 34.32% 1.85%
EH (AT 2504 " 17160 27360 297.00
R (Yoy) N/A  585.19% 59.44% 8.55%
P VA A L 30.75% 32.24% 37.60% 32.89%
7 B 28 R b 5.54% 23.18% 29.04% 25.83%
HAith
BERN (A0 33.41 29.27 23.69 30.00 30.00 30.00
R (Yoy) N/A  -1240%  -19.05% 26.63% 0.00% 0.00%
BVl 44.75% 30.44% 29.19% 30.00% 32.35% 32.35%
BERA (a0 18.46 20.36 16.78 21.00 20.30 20.30
R (Yoy) N/A 10.28%  -17.59% 25.18% -3.36% 0.00%
BA (H 0 14.95 " 8o1 " 6.92 " 9.00 " 971" 9.71
R (Yoy) N/A -40.41% -22.37% 30.14% 7.83% 0.00%
dT RV AL TR 2.36% 1.80% 1.02% 0.93% 0.78% 0.66%
7 B S R b 3.74% 2.58% 1.53% 1.22% 1.03% 0.84%
HMERBRAN (BA 141600  1629.00  2313.64 322600  3830.00  4515.00
BHERERAE (BRI 1016.71  1283.17  1861.64 248572  2888.00  3365.30
EF (AAT) 399.28 345.82 452.00 740.28 942.01  1149.71
S B & 28.20% 21.23% 19.54% 22.95% 24.60% 25.46%

kiR EAIERRT AT

KAV E) 44 2 F)FA M 4o F . 2010~2012 F & b A5 A 3226 .
3830 . 4515 B A4, FiEK 39.4%. 18.7%. 17.9%, )3 /EH/\E) 4%
#1845 377. 571. 727 B A 4, Rl ¥, 221.56%. 51.43%.

HaF AR

— A B B
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SINOLINK SECURITIES /A\aj H%

27.26%, #EFT EPS 431 0.639. 0.968. 1.232 T (B2 R&LLAT 1.2
LR, M) 2011~2012 49 #% 5 EPS %4 0.80. 1.02 7T)

m ARIBNE) 8k S0 B R B AT L G AEAE KT, RN TAE Ak 12 AwgE
WA 20 T, AP EALKITE, BINENIEEE AL NG Ak

.
BR: ZRKIRE BN #5E
HBEE ARFEFA) REfhE (ARTEFAL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX-2 P 5PN 1,416 1,629 2,314 3226 3830 4,515 ik 909 560 1,097 1,300 2,800 3,000
¥R & 15.0% 42.0% 39.4% 18.7%  17.9% R EOR 133 154 470 833 988 1,165
FE b ERA 41,017 -1,283  -1,862 -2,486 -2,888  -3,365 s 203 408 428 545 633 738
% £ £ A 71.8% 78.8% 80.5% 77.1% 75.4% 74.5% Nk 99 133 111 176 204 238
24 399 346 452 740 942 1,150 ik 1,345 1,255 2,106 2,853 4,626 5,140
% £ £ KA 28.2% 21.2% 19.5% 22.9%  24.6%  25.5% %.& 7/~ 33.4%  24.8% 34.9% 44.4% 54.0% 52.0%
2 WA A B A 11 8 -12 -16 -19 23 R 175 243 279 280 279 279
%o £ £ A 0.7% 0.5% 0.5% 0.5% 0.5% 0.5% B R 2,266 3253 3,349 3,057 3,419 4,214
Bk A -44 52 -66 -84 -100 117 %.& 3/~ 56.2%  64.4% 55.5%  47.6% 39.9%  42.6%
Y £5 £ N 3.1% 3.2% 2.8% 2.6% 2.6% 2.6% K 182 208 199 236 242 247
38 % A 58 65 76 106 126 149 ERDRE 2,685 3,798 3,924 3575 3,941 4,742
% 45 £ PN 4.1% 4.0% 3.3% 3.3% 3.3% 3.3% % & #~ 66.6%  75.2% 65.1% 55.6% 46.0%  48.0%
BBLRTAE (EBIT) 287 220 299 534 697 861 % = %3t 4,030 5053 6030 6429 8567 9,882
Yo £5 £ N 20.2% 13.5% 12.9% 16.5% 18.2%  19.1% 4 4 938 989 1,501 758 452 636
W 4% A -59 -76 -125 -121 -53 -32 JELAT 2R 492 1,250 1,232 1,961 2,284 2,665
% £ £ KA 4.2% 4.7% 5.4% 3.8% 1.4% 0.7% H A it 43 19 48 90 106 125
T = BALR A -4 -10 2 0 0 0 R AR 1,473 2,258 2,782 2,809 2,842 3,426
RME R S A 0 0 0 0 0 0 K5 342 460 807 807 807 808
RN R 30 16 6 30 30 30 H bR 5t 0 9 9 0 0 0
% 72 77 A 10.8%  10.0% 3.4% 6.6% 4.4% 3.5% 7 4k 1,815 2,727 3597 3,616 3,649 4,234
2 Ak A 3E 254 150 178 443 674 859 BT ARE 2,154 2,254 2,371 2,748 4,851 5,578
/2 IhES 17.9% 9.2% 7.7% 13.7% 17.6%  19.0% VIR FRARE 61 71 62 65 68 71
S TN E 26 9 9 10 10 10 Atk ARHA S 4030 5053 6,030 6429 8567 9,882
HLAT A1 280 159 187 453 684 869
F 1 E 19.8% 9.8% 8.1% 14.0% 17.9%  19.2% o R A
P A A% -50 34 -50 72 -109 -139 2007 2008 2009 2010E 2011E 2012E
Vi 17.9% 21.4% 27.0% 16.0% 16.0%  16.0% E N g T
A 230 125 136 380 574 730 B A 0.700 0.193 0.199 0.639 0.968  1.232
VB FR AR A 23 11 19 3 3 3 BRAER 7.302 3.819 4.018 4658 6.831  7.855
V2B T3] 64 207 114 117 377 571 727 BRZENAER 0.920 0.398  0.419 1543  1.253 1516
A5 14.6% 7.0% 51% 11.7% 14.9% 16.1% P A 0.000 0.000 0.050 0.000 0.000  0.000
o/ E
AEAER (ARFEFZL) HERFRAEE 9.59%  5.06%  4.95% 13.73% 11.78% 13.03%
2007 2008 2009 2010E 2011E 2012E BRI HE 5.13%  2.26% 1.95% 5.87% 6.67% 7.36%
A8 230 125 136 380 574 730 BTN B R 6.74% 459%  4.60% 10.24%  9.48% 10.19%
VLT 2T 0 0 0 0 0 0 X
FERA F 119 142 249 196 193 210 B L LMK E 86.01% 15.04% 42.03% 39.43% 18.72% 17.89%
E2TNE 31 67 123 107 56 52 EBIT3 ¥ % 149.50% -23.16% 35.53% 78.80% 30.55% 23.51%
BiE AT -108 -99 261 228 67 85 ) B R B 24251% -44.76%  2.79% 221.56% 51.43% 27.26%
BZEEHALER 271 235 247 911 890 1,076 BRI R 52.71%  25.38% 19.34%  6.61% 33.26% 15.35%
FATF & -589 -846 -425 161 549 -1,000 REEELESD
HHF -83 32 -30 -1 0 0 MR R A E S 10.8 13.8 13.2 13.5 13.5 13,5
At 2 0 0 30 30 30 A% B R A 67.4 86.9 82.0 80.0 80.0 80.0
BEEDANERR -670 -878 -455 190 519 970 JL A T2 B B R S 66.5 107.5  103.4 90.0 90.0 90.0
AR 1,289 0 0 0 1531 0 B 7 0 R A R % 258.0 7195 5146 3305 2652  248.8
AT 157 169 859 752 -306 186 oy
Al -356 -152 -129 -146 -96 92 AR ARG 16.73%  38.23% 49.77%  9.42% -31.34% -27.55%
FEREHRAALSAR 1,090 18 730 898 1,129 94 EBIT #) 8.4 F 42 4% 4.9 2.9 2.4 4.4 13.1 27.2
AR AE 692 625 522 203 1,500 200 KRR 45.04% 53.98% 59.66% 56.25% 42.59% 42.84%

KR NS R BAIERFR AT
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T35 PAIHIR AL E AT T8 AR KR L TR AL R AT
> > PP, NI « T» 42 Ao N
A% —AA —AW ZAA ZAW AAA oo AT RRRERTARS BRT FLY A
B 0 0 2 2 5 FENTAF25, A “HR” R340, A BRI 154
ESN 0 0 1 1 5 o A “RE AR50, X FAITEAERLTES,
BA 0 0 2 2 7 (SRR B & S TR
Ll 0 0 0 0 0 RAIEN 5T H A AR
% 0 0 0 0 0 1.00 =3%%; 1.01~2.0=%A; 2.01~3.0=HH
jaxis 0 0 200 200 207 3.01~4.0=4# ; 4.01~5.0=3% #
KR FAfAKEE
[ % 8 B AR INAR ) AR () 3 SR 5 A WALk
18.58
3 Gt = B AR 700
1 2009-08-26 EN 15.21 N/A 16.58 600
R B EIEAFR AT 14.58 >00
400
12.58 300
10.58 F 200
100
8.58 0

090220
090515
090807
091105
100127
100427
100722
101022
110113

¥ HE 4 BB
KIFF N PEETTLLEKRE, PFHREBFENE E0E548H5PTEITL L e Ak k.

Ay ETL LR
AT B, fdo ATl A P 5B G, LB b % R G TS S R
2AAA AR, TR AR R B AT — 2 B B TS AT — S B2 A S Ao

TR EE LA

BE: MAAARK 6-12 4 A A L3kkEE A 20%04 L;
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. Rk 6-12AMA N ESHMEEA -10% - 10%;
BAF: AR 6-12 /A N FMEEL 10% - 20%;
Fd WA K6-124A W T E A 20%0A L,
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457 500

AIRE AT B AEARMATRNE” (TR “B4AIER” ) Fif, REFLEBEIZR, KRE AT
R I TAFVUMMEAT 77 RAEAEATH X a9 N . LR bl de, RBARSEIETHAA, SAEFTIZATLAR A E) B
Ay ey XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE 4T
AEAT A R 7 64 M) AaAS 2.

AR 7 A KT B AR A R A RTA T IAA T3 69 8 FF AR K 3R AR, A2 E 298 5 AR AR RA B 23X
B4 8 A M e T RAEAEATIRGE, abd Tz S EAS AW — e, B AEARME BT R. BRRE P
T B TR R BRIRAE MR T R A BT e H BT, ETAEFRBAH LT, TR A%,

BP RS EE B AE A TR AR B A A B E, R EAURIRE AR TR R — R
F . RIS TR AR A RARAL S A R KRS R AR T AT 49 T R AT AN H . B AHEA AR RIAT S
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARARE M ERLRENLTHE LS
TR, AR (BH 2 B 25 mE, RERY . REFOEERITEALENLL IR HE. 2t
RALS 0 AR I, B A iEA T RARE T 49 1 BT R 43R4 DU B 4R da Ak,

PR FOELT, BAIEAN KFEIM T RAFA RE T 3 B 4) 8] T ZKATOEA T AT S, FF7T fE>
XN E) B RAER G IR S A RkIR 5. B AR AR K BEAM AN AT 8818 RIRE AT & A 28] & 248 A 3R
THRLTIZE. FEAHREL.

AIRE B2 B 54 R RRRA . UM ESI 7 ik, HAREFT RO EF TR ERSIEA Y5y, Bk
AT A B A B RRE A B AR AN E P .

L& El%-3 EI|
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
A (8621)-61038200 4 A (8610)-61038200 i£ A (86755)-61038200
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 researchsz@gjzg.com.cn
HR%: 201204 BR%: 100032 HR%: 518000
Honk: bk AR 5 @) 94 1088 5K AT ik B SRR Ak 27 5 Hoik: FERYAEE R 4B 3037 5
EIRKRE 74 BETHBELE P HRASKE 021 F
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