2011 F 02827 H

% % #F (002327.S2)

R EAN AHIR

[ 5 JiE 7

SINOLINK SECURITIES
ERFRARE

Gy ATk

Ak g% &

TH (AKT) : 37.84 7T
B4 (AKT) : 44.36-50.70 7T

KAFES A FHTAALHMME

Wi %HE (AR T)

E_b T AiE A BR(E 7 ) 33.80
EWAEL(E ) 5,066.78
F 19 AN IR & IAK(T) 46.11/26.76
PR 300 F54k 3197.62
LRI ELT e 7313.63

AR (o) RAZGE CAJIo0)
200
4181 F - A 150
3641 || A L))
100
31.41
26.41 | 50
21.41 0
s 8 3 3 g
(32} n [ee] — [aN]
o o o - o
o o o o —
— — — — —
Fe s 4 B % K
PSR PE300
PSS

1. €5 ZM=F] E5F) , 2010.10.24
2. €'z =P ILE) , 2010.8.18

3. 5 RIRPEACHSEEY , 2010.7.22

£HJ SAC k%% : S1130206080208
(8621)61038278
zhangbin@gjzg.com.cn

HOF A RIE —RAFA E 9

Wk RFA, pbBEZ FEARA

LI RRGH AR TF)

B 2008 2009 2010E 2011E 2012E
«*ﬂfi;ﬁ%ﬂiﬁié(i) 0.854 0.836 0.935 1.268 1.707
B IR (L) 2.87 10.12 13.69 14.69 16.01
H 2B HIA () 0.87 1.25 -0.10 1.84 1.69
WA E (1) N/A 47.44 40.47 29.85 22.17
ﬁ‘ﬂk%%ﬁ?ﬁﬁ(ﬂ'%) 19.82 47.97 47.97 47.97 47.97
AR K % (%) 12.65% 30.96% 45.40% 35.56% 34.69%
B R (%) 29.73% 8.26% 7.09% 8.96% 11.07%
EEA(F 7 IR) 77.00 103.00 133.90 133.90 133.90
KR NG IR B AIEAFR T
A &5 ) +F
B NS GHAR, 2010 IO 10. 68 1250, FAVIE 1.25 1250, 45

Bl b3 K 34, 9%F= 45. 4%, EPS0.93 7T, wABKRATR 1. 18 12058 TR,

ZEHH

B OHRGTHEANGERERETYhEEK, NEHEHITLRLL, L
GHEZREKTERS., 2010 F77 10 A B A G ERELLSTE L5038
AL 25%, wEVEARGATLR AL { RIS FZ T IHIE KT R
18 [ B BT AT E) de i An L TR AR AR, Mo E) Y Ko B KA
BRIk, ARTIEXY KR, A ERELOER, RN Lk
By gk .

m AR KK, R BRMFMES. 2010 FARGLNBIFLERIT, 4 TE
AN A 2.5-3 B AL, 8] K AT RAA A EEK, ZFEBRITER
HMAHES 6000 7, A =5 E R RAAEE 2.2 1070, Xk A)iEE
KEE A,

m R EREM LG RBARK: HAFEINNF RS LT ERALE G
2009 “FE ) 20%it E 2010 449 22%, XALFFAE) 4 A)E G %
45.4% 1K T 48.6%0)FIE &gk, s T FHFLEELT, AT
1FHAE G ZAL BT LG R ra b,

B A

B RAVGEFE) 11/12 F008) 4418 35% A& 4 6935k &, [UARIE 10 44
TR AR RS AR, Tt 2011-12 F A FIE 1.7 A= 2.29 1270, KR
I 5 6.7%F= 7.8%, EPS 5%|4 1.268 4= 1.707 7.

BN

m B AR A 29.8X11PE, # &3 Ak 35%E E 4L E Heg ks Kk, &
fIIAA 5T 35-40 1EAE1E 63269, *t 69N £ 44.36-50.7 LX), 4
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by} £ 2006 2007 2008 1H09 2009 1H10 2010E 2011E 2012E
BHE
THEEEERN TTn/A 77.55 69.99 86.23 0.45 0.47
HRZ (YOY) -9.75% 23.20% 5.76%
H
AR (D) 203 309 339 316 364
HRZ (VoY) 52.22% 9.71% 15.19%
H
HEKN (ARG 157.43 216.28 292.33 141.85 305.28 172.81 370.00 460.00 570.00
RZE (T0Y) 37.38% 35.16% 443% " 21.82% 21.20%  24.32% 23.91%
EHZ 35.26% 45.87% 55.10% 53.72% 55.86% 60.49% 60.50%  61.00% 61.50%
A (HJTI0) 101.92 117.08 131.25 65.65 134.74 68.27 146.15  179.40 219.45
RZE (YoY) 1487%  12.10% 2.66% " 4.00% 847%  22.75%  22.32%
H
TH (FJT0) 55.52 99.20 161.08 7620 " 17054 10453 " 223857 28060 " 35055
RZE (YoY) 78.68%  62.38% 587% = 37.18%  31.26% 2535%  24.93%
H
R L R 37.85% 37.43% 44.05% 44.74% 39.58% 39.13% 3458%  31.72% 28.64%
b7 B E R 43.97% 4550%  52.93% 55.06% 50.39% 50.07%  44.64% 41.62%  38.26%
ne
T EEEERN TTn/A 39.80 47.00 46.06 0.20 0.26
RZE (Y0Y) 18.10% -2.00% 3251%
RS (D) 561 673 733 872 1,006
R (Y0Y) 19.96% 8.92% 15.37%
HEKN (A0 223.26 316.31 337.63 171.15 449.83 261.65 680.00 970.00 1,400.00
r
RZE (T0Y) 41.68% 6.74% 33.23% 52.87%  51.17% 42.65%  44.33%
EeV IS 27.88% 34.73%  40.30% 35.88% 36.31% 39.02%  40.00% 40.00%  40.00%
WA (HJTI0) 161.02 206.45 201.57 109.74 286.48 159.55 408.00  582.00 840.00
RZE (1Y) 28.22% -2.37% 4213% " 4540% = 42.42%  42.65% = 44.33%
EH (HJT) 62.24 109.85 136.07 6142 7  163.36 102.09 " 27200 " 388.00" 560.00
HRE (VoY) 76.49%  23.86% 2006% "~ 66.23%  66.51% 42.65%  44.33%
R L R 53.68% 54.74% 50.87% 53.98% 58.32% 59.24% 63.55%  66.90% 70.35%
b7 B E R 49.29% 50.39%  44.71% 44.38% 48.27% 4890%  54.24% 5755%  61.13%
H0O
RN (EJTI0) 35.21 45.20 33.74 4.06 16.17 7.8 20.00 20.00 20.00
RZE (T0Y) 28.38%  -25.37% -52.07% 76.78%  23.69% 0.00% 0.00%
1| % 24.17% 19.84%  21.21% 19.17% 28.01% 30.01%  28.00% 28.00%  28.00%
E
WERA (0 26.70 36.23 26.58 3.28 11.64 5.03 14.40 14.40 14.40
RZE (T0Y) 35.70%  -26.64% 56.21% " 53.07% 23.71% 0.00% 0.00%
FH CHFTD 8.51 8.97 7.16 078" 453 216" 5607 560" 5.60
RZE (1Y) 540%  -20.22% 36.70% " 176.78%  23.62% 0.00% 0.00%
AR L E 8.47% 7.82% 5.08% 1.28% 2.10% 1.63% 1.87% 1.38% 1.01%
o7 B E R T 6.74% 4.11% 2.35% 0.56% 1.34% 1.03% 112%  0.83% 0.61%
HMeERIKRA (AL 41591 577.79 663.70 317.07 771.28 44164 107000 1450.00 1990.00
HMERERA (AT 289.64 359.76 359.39 178.67 432.85 232.85 568,55  775.80 1073.85
EH (AAIL 126.27 218.02 304.30 138.40 338.43 208.78 50145  674.20 916.15
SEH B | 30.36% 37.73% 45.85% 43.65% 43.88% 47.27% 46.86%  46.50%  46.04%
KR EAESAE T
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2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
EX-SF 3 IN 590 681 792 1,070 1,450 1,990 % T #F4 79 78 853 1,325 1,326 1,298
¥ 15.3% 16.3% 35.1% 355%  37.2% M 4KR 36 32 30 47 63 87
FEW S RA -369 -374 -451 -569 776 1,074 A% 146 219 197 389 404 530
% £ KA 62.5% 55.0% 57.0% 53.1% 53.5% 54.0% HfbAZHKE 11 7 13 19 25 34
24 221 306 340 501 674 916 JAH K- 272 33 1,003 1,780 1,819 1,949
% £ KA 37.5% 45.0% 43.0% 46.9% 46.5%  46.0% %% 4 63.2%  67.6% 86.3% 85.6% 79.0%  74.7%
2 W HLA B An 2 2 3 -4 6 8 kK 0 0 0 51 150 250
% £ £ KA 04%  03%  04%  04%  04%  04% B ZTH> 99 96 111 188 266 334
B A 121 -172 -189 273 -360 488 %, & H S 22.9%  192%  88%  9.1% 11.5% 12.8%
% £4£ HA 20.5% 25.3% 23.8% 25.5% 24.8% 24.5% AW K= 53 55 52 58 67 75
EE%A -29 -44 -44 71 -96 127 AERBHK 159 162 174 300 485 661
% £ £ KA 49%  65% 56% 66% 6.6% @ 64% % Z#HT 36.8%  32.4% 13.7% 14.4% 21.0%  25.3%
EALATA) (EBIT) 69 88 104 154 213 293 = ¥.3t 431 498 1,267 2,080 2,303 2,609
% 4 AN 11.8%  13.0% 13.1% 14.4% 14.7% 14.7% 43423 51 37 0 0 0 0
W 4% B 6 7 -4 2 3 3 FAYHT 145 193 198 253 329 434
% £ £ N 1.0%  1.0%  05% -02% -02% -0.1% HAuAzh itk 24 18 26 60 79 110
F = AAEAR K 0 1 1 0 0 0 Az itk 220 248 225 313 408 544
ANRMAE TSI 0 0 0 0 0 0 k&R 40 28 0 0 0 0
Rk E 0 0 0 0 0 0 HpbKH itk 0 1 0 0 0 0
% A2 7 7 00% 00% 00% 00% 00% 0.0% %k 260 277 225 313 408 544
R b 63 81 101 156 215 296 £EBEEARE 171 221 1,042 1,766 1,895 2,065
b A F 10.7% 11.8% 12.8% 14.5% 14.9% 14.9% VB ARE 0 0 0 0 0 0
ESR NS 0 -1 7 5 5 5 FMkBRAARS A 431 498 1,267 2,080 2,303 2,609
HLAT AL 63 79 108 161 220 301
A E 10.7% 11.6% 13.7% 15.0% 152% 15.1% bR 547
PR AL 5 -13 22 -35 51 72 2007 2008 2009 2010E 2011E  2012E
PR 7.4% 17.0% 20.6% 22.0% 23.0% 24.0% & REISAF
A58 58 66 86 125 170 229 BRIk E 0.758 0.854 0.836 0935 1268  1.707
VB RARA 0 0 0 0 0 0 HIARE 2.218 2.873 10.119 13.694 14.689 16.011
V2B TR E) M 58 66 86 125 170 229 HMZBIL LA 0.657 0.871 1255 -0.102 1843  1.692
pF)E 9.9%  97% 10.9% 11.7% 11.7%  11.5% Zp&p%#) 0.000 0.000 0500 0.250 0.320  0.450
2E €S
NERER (ARTEFTA) Y T 34.17%  29.73% 8.26% 7.09%  8.96% 11.07%
2007 2008 2009 2010E 2011E  2012E 3% Flk# % 13.54% 13.20% 6.80% 6.02% 7.37%  8.76%
A1) 58 66 86 125 170 229 BAKAMHE 24.56% 25.60% 7.91% 6.78%  8.65% 10.79%
Y HIR AR E 0 0 0 0 0 0 WE&E
EWA Tk 10 14 12 15 24 34 WS IEEE 40.84% 15.34% 16.31% 35.14% 35.51% 37.24%
ERFIHE 1 1 3 5 5 -5 EBITH# K% 68.32%  27.31% 17.58% 47.93% 38.53% 37.80%
BEF AT -17 -13 28 -158 49 40 4R K R 72.77%  12.65% 30.96% 45.40% 35.56% 34.69%
ZEEHAELER 51 67 129 -13 238 218 B kAR 33.62%  15.48% 154.45% 64.14% 10.76% 13.28%
FATZ -41 -12 -28 -96 -104 105 FEEEEE )
HH -4 0 0 51 -100 100 7 R B 4 R 4k 145 14.2 10.7 12.0 12.0 12.0
E:&t) 0 0 0 0 0 0 515 B4t R 4% 132.5 177.9  168.3  250.0  190.0  180.0
BREHALSE R -46 12 -28 -147 -204 205 FATIRER B 55 R S 58.2 71.8 66.6 65.0 65.0 65.0
PEARFR T 10 0 780 631 0 0 BR&F=RA#HERK 57.5 50.3 435 54.9 60.0 56.1
R EF 30 -26 -65 0 0 0 4ZfttAH
Hib -10 -30 -42 0 -32 A1 H R R ARG 6.86%  -5.99% -81.88% -75.00% -69.99% -62.86%
EREHIREL SR 30 56 673 631 32 -41 EBITA] 8&ARREAZ 4L 11.5 12.8 24.6 -68.1 =776 -107.9
NEeHAE 35 -1 774 471 2 28 KEAEE 60.38% 55.58% 17.74% 15.06% 17.73% 20.84%
R EEERFRI AT
-3-
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T2 P A H IR FRR B AT
Bf —AA —AK" —AA ZAR xAR

BFE 5 9 9 10 13
FEN 1 3 4 7 17
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
W 1.17 1.22 1.26 1.31 1.41
kR #ArAKRE
S X 1757 B AR ANAR T
B # A H B A=
1 2009-12-15 A 24.00 ~ 26.00
2 2010-03-22 EN 28.98 41.27~47.16
3 2010-03-31 EN 30.47 N/A
4 2010-04-28 EN 30.73 N/A
5 2010-07-22 EN 34.52 N/A
6 2010-08-18 EN 40.99 N/A
7 2010-10-24 EN 39.85 N/A

KR EEIEFFR AT

KEIF S )RR BN

T 3% P A0 R IR IR R R AT BLAA

TP AN ARSI RIS BE” 51, A
CENT 24, A R F34, A BRI 174
o, A “EET F 545, BRI EAERLTS,
VE A T 35T R B,
RATES G AT

1.00 =3%%£; 1.01~2.0=F A ; 2.01~3.0=H#

3.01~4.0=#4F ; 4.01~5.0=3%

AR o) RS el iy ﬁiiio
42.81 160
140
37.81 120
100
32.81 80
60
27.81 40
] 20
22.81 0
3 = = 8 g
S 3 S 2 S
3 = S S =

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

AL B R F B

FFACT B, fJo AT AP 5B G, LR b % R G TS S R
2AAR AR, TR AR R B AT — 2 B T S T — S B2 A S Ao Aa

IR BLA:
BRE: MIAK 6-124A A Likea B 20%04 L

FEAN: AR 6-12 4 A A LKW E £ 10% - 20%);
BAH: AR 6-12A4AA AT EAL -10% - 10%;
B KK 6-12 4 A A Fkt@E A 10% - 20%;

2 AR 6-12/4A A TEhE A 20%0L L,
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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)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
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
HR%: 201204 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 AP HRASKE 021 F
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