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SHTIHIELE] 600 7 S e9HLEE, BE 1210 F.

. N3 AZER ePOS Z K X —, FAAES LR T e W ke bk vl
B FE AR BB R AT FAR K KAz, 2007 #= 2008 “Fi%
GWETY EREE— L ERET AR LALETHRE—F 6T 5

i,
m BKW1Z 8L A A% DMB

= BRPE SR RGR AT AR L F 6 6 3B T AT B AR I A AL
KA, BIEA RARKM L K EAE EARALE T B .

» HATE A DMB A% da TiXIE M, A ALK R LR
Fo ARG 3, DMB AEAZ. 2@k E LT, WEE. PNk,
EfR. M. 2465956 ELERGTHEL. BRI ELTTY
EAE AL 50%A L, CIRIFE KRR, MEAUREFH L E
WEHHF LR F LRI ER A, 2010 ALK FTHAAES 130 10 £
T, itkk 54, DMB W 37938 %k 54414 3] 33%.

n NG AERT NG 2 RS RN SR RGO FE . N R
HFEM. ZEHAABELE. R AXE%. R LHXTRESE 5 H
HRAREFLRZYE, B ZHHIFRT AAT %85 09 L.
BP A, 355 MR E5RMiRARE &R A I 46 T 4 Yo t9 45 S5k
e, F9iET B REA ARG IR, BA 2K G 40741,

m AIABIERL

» NS AR R GART Y EHZH GSM/IGPRS W%, i@ i3,
A5, BF T NEAT B Preg @2 BANA T, EIxF N EsE.
V. W4 L) RE. £E. DFELELHNT oSSR
aEBh e, AR MAE ARILT MBI F B . Bl e fe LK
AR BRS04 &, AT KK T e A LA .
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o iz s, wHASF AR IR —FHRELHOER., 2H%IT
ﬁ%LT,mwﬁwﬁﬁam%%&kﬂsmaAn&va£MHv
PR CAN T7.4%38 K 3] 25.9%, FRitkk 3FMAWIETHe9E4
LXK E KL 37%.

n AEHE AR IR NS S BR R T AR T, A ARIEER KA
BANHE S, FERBAR G FBMEL., S, Fiibe) L &
A, L EHH AR, RBRBELRBALRNEHHE, b
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y BEl5E IiE 7%

SINOLINK SECURITIES /A\aj Hf;—z
PR S PN EXIE LT
B£18: 2)5] Ak FWNZREFFE AL BiH
I H 2008 2009 1H10 2011E 2012E 2013E 2014E
Ak % P 4 1 %
BN (0 504.35 " 72547 " 273.86 " 906.83 " 1,178.88 7 1,591.49 " 2,068.94 2,689.62
B2 (YOY) 2.68% 43.84% 52.10% 25.00% 30.00% 35.00% 30.00% 30.00%
EViES 52.80% 57.50% 55.57% 56.50% 55.00% 55.00% 53.90% 52.82%
BERA CHTI0) 238.05 308.32 121.68 394.47 530.50 716.17 953.78 1,268.91
HF (YOr) -8.24% 29.52% 36.27% 27.94% 34.48% 35.00% 33.18% 33.04%
EH (HJIE) 266.30 " 41714 " 152.18 " 512.36 © 648.38 " 87532 " 1,115.16 " 1,420.71
R (Yor) 2.89% 56.65% 67.67% 22.83% 26.55% 35.00% 27.40% 27.40%
R AL 38.84% 42.43% 37.84% 45.85% 47.53% 48.33% 47.92% 49.79%
i 2 % 3 L T 69.09% 58.99% 54.36% 61.56% 61.91% 62.41% 61.64% 63.40%
BEFY , , ' B .
RN CE TG 254.00 340.08 133.00 374.08 46761 654.65 916,51 1,145.64
IRZE (Yor) 13.61% 33.89% 13.48% 25.00% 25.00% 40.00% 40.00% 25.00%
ExES 25.39% 25.20% 24.40% 25.00% 25.00% 25.00% 24.50% 24.01%
WA (70 18951 254.38 100.55 280.56 350.70 490.99 691.96 87057
R (Yor) 15.06% 34.23% -14.21% 10.29% 25.00% 40.00% 40.93% 25.81%
EF (HHI0) 64.49 " 85.70 " 3245 "7 9352 " 116.90 7 163.66 7 22454 " 275.07
I (YOY) 9.55% 32.88% " #DIV/O! 9.13% 25.00% 40.00% 37.20% 22.50%
i R L T 19.56% 19.89% 18.37% 18.91% 18.85% 19.88% 21.23% 21.21%
o7 27 4% 3 L T 16.73% 12.12% 11.59% 11.24% 11.16% 11.67% 12.41% 12.27%
BW~®

RN CE T 267.80 374.41 191.21 389.39 44926 527.85 630.70 725.30
R (Yor) -28.61% 39.81% 2.50% 4.00% 15.38% 17.49% 19.48% 15.00%
EvilES 20.41% 20.88% 20.26% 21.00% 22.55% 22.66% 22.20% 21.76%
B RA (T8 213.13 296.22 152.47 307.62 347.95 408.27 490.67 567.49
B2 (YOY) -29.26% 38.99% 1.56% 3.85% 13.11% 17.33% 20.18% 15.66%
EH (HHTT) 54.67 78.19 38.74 81.77 10131 11959 140.03 157.81
IRZE (Yor) -25.96% 43.03% 6.39% 4.58% 23.89% 18.04% 17.09% 12.70%
AL 20.62% 21.90% 26.42% 19.69% 18.11% 16.03% 14.61% 13.43%
o b 4 L 7 14.18% 11.06% 13.84% 9.83% 9.67% 8.53% 7.74% 7.04%

E{m s r r r r r r r
BRI N (T JTT0) 272.36 269.87 125.74 307.70 384.62 519.24 700.97 841.17
B2 (YOY) 126.07% 0.92% " #DIV/O! 14.02% 25.00% 35.00% 35.00% 20.00%
EViES 0.00% 46.74% 45.00% 47.00% 47.00% 47.00% 47.00% 46.06%
BERA CHJTI0) 272.36 143.73 69.16 163.08 203.85 275.20 371.52 45373
I (YOY) 126.07% -47.23% " #DIV/O! 13.46% 25.00% 35.00% 35.00% 22.13%
EH (H L) 0.00 " 126.14 " 56.58 " 14462 " 18077 7 24404 " 320.46 " 387.44
R (Yor) #DIvio! " #DIvV/o! " #DIVI/O! 14.65% 25.00% 35.00% 35.00% 17.60%
stk liaci 20.97% 15.78% 17.37% 15.56% 15.51% 15.77% 16.24% 15.57%
o 2l % 3 L T 0.00% 17.84% 20.21% 17.38% 17.26% 17.40% 18.21% 17.29%
e N (FHHI6) 129851 1709.82 723.82 1978.00 2480.37 3293.23 4317.12 5401.72
HERRA (AHL) 913.05 1002.65 443.86 1145.73 1433.00 1890.62 2507.93 3160.69
EH (BATT) 385.46 707.17 279.96 832.27 1047.37 1402.61 1809.19 2241.03
SEW BRI E 29.68% 41.36% 38.68% 42.08% 42.23% 42.59% 41.91% 41.49%
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B&19: 2007 £ F EBEFP LI ERLH (HE: &)

FEEER

ik s

R

EiER

HP

BwWindowsEESE B LnuxERE @ Unixebig

KR BAIEAFTRFT

JRE P AR GRS T AT B AT IRE RGP0 7 e, & T 445649 £
BT R RAER A0 R RABAK, ER A RAR R AT 2 | AT
I, WABLHE ZAATRBRE R AL EBATR B ZRFL. Mk —
BT SRR o, BE PP ARE LA S, | HEELEHRG AL
Fa R I BAAIE, 28 AREEE P AR THALR L, FE
W e 5% L JF) SR A 6 T R AnBR A B G 0 AR AN

RIBFAG) AL A PR RRADT” . R FRZAEMATLEAERE R
R EE L, TR G BER ZEDGFER P E 20 RS,

INE R T A BN B A REL 10%, KFLEFHAR E®
52.46%, AFE AN & 25.79%, #4kFA47k 545,

AR T IR K%

ANE RALTFATL A, ARARARAZRT BT, BT 5S4, 4
Z . Juniper. BAR-F] RF4HFR#RIGEE F BN H O ERE S, Ad
A B 4535 Ak S-ATURIKAT T R

BURATE (@R AL) TR AN L6 M SLE B AFT ., 24Tk
TG T BAFAEL . BUFAT LA P 4FRE & W& X&) R, s FMER
KRR, AT HHANEE B AR ERDVES, RV EZITLANS
M, APz AT G, NS HET “RIAQEMRT” 9T gie R, &
SBANFEAF AT HAMEIG Y BIRT T, BTk, &Y
) ¥ SR T SR

N3] 04 B P 3 AT 45 AL B IR B ) JT 46 de B R 6 AT Ak S AR R G KA
F T3k, M 2003 FAL, 28] hEBLIIFIR | AKX Lok 1
M MEAS S ERTHi =, ANRBHHE, BAKRZTANY Hit
FTHER . 2007 5, BRI RALEE N I A, B MiEERF4sie 8 g
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O XAT LS AR A RIEE . A RETIGTARE, B @h, —34
BT R AT 85 E o, Tl T B R AT T .

R HE S Fe RS

o) “EHIAAT A fif R Ty AR AT A3t F AR TR AR A T 40 A A £ A
., AL LBENBLIRETY, SHEAFZEFFRAERRFE—THEN
ARBEALE R, BATLRE P AATRE, BB AEZ S, 5 ToLk
BN AR L, TR @yAT It MRk 5 T H R —/NE 7T, B
1E3F TR — AT RE R P, WEREFZLZANRALE, GEEFN
—@. “ER MK, EFM, MRREHRHNG.

W Tyt EiRiARS, NEAESTLNLEEGREKA: EH@ETE
R SAEX. T2 E LIRS EE. Rk eyt oo, HRAWYE
HAER . MR NRERETERSRORSANT—%, 22T 80 H
IRakey “6S RS it

NG EHBFATILT ey, R AN REHRE T FTHOEEFIAL,
BAATRB AN FRFEAKF AT L, RREKFATLE P 2FF W% 5
R ER, BATRRE. RIF. W, RAET RMF R E M2
EEAt AT R, A RATIL, A8 2 FET LA A BT
B ak P B XA R E AL AR T R R A ICHR, RBPANT Y, A E
i “MEFER” , FFRF TR T HWH.

Ak £ TR A AR RN
DE St

ZRFAE: BAVAA AN E) 8 k57 LAMAA 8 it — R, 4
B RN ATE . @ BT R Al TR AL S e AR R EBRN
Hogdr Bt B 2011 SFAefy ZobH TS M43 A S0l w T B A
FFRA AU NBILF A E,

B£20: =75/ EHH

25%
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] 5 JiF #5

SINOLINK SECURITIES

RN RATRH 11-13 F08) FIVEAS A A 25100, 331C0Ae 44
4&7@ 438K 30%; #A)ESA A 1.6917T. 2.79 1CTA 3.71 12T,

5 A3 K 39%.
B£21: 11-13 FEHAE 25K 30% B £22: 11-13 F4F)1H X 64K 39%
50 40% 4.00 37t 60%
45 -
o 5, 35% 350 L con
35 - 30% 3.00
L 0,
20 - 25% 250 0%
%
25 - 20% 2.00 = 30%
20 | 0,
. 15% 150 | oo%
10 - 10% 1.00
L 0,
5 - 5% 050 10%
0 - 0% 0.00 r 0%
2007 2008 2009 2010E 2011E 2012E 2013E 2007 2008 2009 2010E 2011E 2012E 2013E
2N (12I8) 1 AR (o) il 13
kR B AERAER AT
FRED

m BITEE: RA APV 43S EARR &mZMQ#F@Qé%M ik
A 3%, FTEMRAA 9.91%, WFrAS)HERIMEAH 52.25 4 (11 #F
46XPE. 12 4 33 XPE)

B£23: APV Fikf(d: ZRH1E%52.25 T
SRME 52.25 TV K 3.0%
Ka 9.91%
Ak AE 7,083.41 fii %5 73.02
Bt 43.00
SN 6,872.04 W U E R & 138.35
LR 12/31 2010 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E v & i
FCF 81.56 -8.48 88.42 217.76 375.77 529.42 674.04 740.80 798.77 914.25 13,623.18 18,035.49
TS 0.27 0.06 0.06 0.07 0.09 0.11 0.14 0.18 0.23 0.28 4.16 5.66
PV(FCF) 74.21 -7.02 66.59 149.21 234.25 300.28 347.82 347.80 113.63 116.96  5,294.39  7,038.13
PV(ITS) 0.25 0.05 0.05 0.05 0.06 0.06 0.07 0.09 0.00 0.00 1.62 2.29

KR BEIERFR AT

B OEFEBG F NG RAFH R KMt AT AT S A, ] KA A
1HEAR, ZENFEN, 6-124 A B 4+M A4 55.60 T (xti 12 % 35 XPE) .

m eRT

SR R BT S B
] #m'%ﬁ L 3G A AL R HLE R ARG % 5
S el X AL

/8] IR R A G A T T e

, NEERRBRGE FIRBHK
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g B E JiE F

SINOLINK SECURITIES /A\aj Bf?ﬁ
WF: ZRIRABAIGE
H#EE (ARFEFL) KE AR (ARFESA)
2007 2008 2009 2010E 2011E 2012E  2013E 2007 2008 2009 2010E 2011E  2012E 2013E
EX- X% 3 9N 1,250 1,318 1,725 1,978 2,480 3,293 4,317 Uik o 238 232 364 1,421 1,509 1,678 1,990
k& 55% 30.8% 14.7% 25.4% 32.8% 31.1% & e 431 373 383 435 546 725 950
EXI RS FN -783 776 -1,013  -1,146 -1,433 -1,891 -2,508 B 233 252 278 283 353 466 618
Yo £ £ A 62.6% 58.8% 58.7% 57.9% 57.8% 57.4% 58.1% FAwR K- 8 9 37 40 50 66 88
E3T 467 543 712 832 1,047 1,403 1,809 RAF 910 866 1,062 2,179 2,459 2,935 3,647
%o £ £ A 37.4%  412%  41.3%  42.1%  42.2%  42.6%  41.9% % & 7/~ 86.6%  85.1% 85.6% 92.1% 87.1% 85.1% 85.1%
B BB Aa -1 -3 -3 3 -4 5 -6 KR 17 17 43 43 43 43 43
Y% 45 KA 01%  02%  02% 02% 02% 02%  0.2% B & % = 98 106 109 114 284 429 547
%5 229 -258 327 -376 -448 565 -703 % & 7/ 9.3%  10.4%  8.8%  4.8% 10.1% 12.4% 12.8%
Y £ A 18.3%  19.6% 19.0% 19.0% 18.1% 17.1% 16.3% R 22 24 22 31 38 44 50
e80! -142 -192 -240 -318 -387 504 634 AR F 141 151 178 188 365 516 640
Yo £ £ A 11.4% 146% 13.9% 16.1% 15.6% 153% 14.7% % & 34/~ 13.4%  14.9% 14.4%  7.9% 12.9% 14.9% 14.9%
EALRTA)E (EBIT) 94 90 142 135 209 329 465 #EEH 1,051 1,017 1,240 2,367 2,824 3,451 4,287
Yo £5 1 A 75%  6.8%  82%  6.8%  84% 10.0% 10.8% IR 260 213 65 0 0 0 0
W44 ) 21 27 -14 16 30 32 37 AT 333 265 417 432 560 738 977
% £ A 1.7% 20%  08% -0.8% -1.2% -1.0%  -0.9% HA A 5 104 114 167 180 248 327 432
= RALAR K 5 -3 -3 -4 -1 2 2 A R E 697 592 649 612 808 1,066 1,408
RN E Sk A 0 0 0 0 0 0 0 PSR 10 9 8 8 8 9 11
BFNE 2 2 2 4 5 6 7 Hpe K 5 AR 9 0 17 0 0 0 0
Yo F 51 F)E] 14% 21% 13%  18%  15%  13%  12% A1k 715 601 674 621 816 1,075 1,420
b 70 62 128 151 242 365 507 EX T 252 322 428 1,549 1,725 1,974 2,306
Bl FY 1 F 5.6%  47%  7.4%  7.6%  9.8% 11.1% 11.7% Y HIEFRE 85 95 138 198 283 403 561
ERTNE 34 47 51 70 74 77 81 BB AR B S 1053 1,018 1,240 2,367 2,824 3,451 4,287
AT A)iE 104 109 179 221 316 443 588
FY 1 F 8.3% 8.2% 10.4% 112% 12.7% 13.4% 13.6% e N
gtz -15 -3 -16 22 -32 -44 -59 2007 2008 2009 2010E  2011E  2012E 2013E
FFFRFE 14.7%  2.9%  9.1% 10.0% 10.0% 10.0%  10.0% BB IAF
%A 89 105 163 199 284 398 529 S 0.461 0.526  0.808 0792 1133  1.588 2.111
DE 3 &% 8 28 36 57 60 85 119 159 BN e 1.919 2445 3253 8823  9.825 11.245 13.136
V3 B F B35 64 61 69 106 139 199 279 371 BIZENASR 1.091 0.858  2.641  0.668 1254  1.814 2.637
BF)E 48%  52%  62% 7.0% 80%  85%  8.6% PP 0.000 0.000  0.000 0.000 0130  0.169 0.220
wHikE
ALAER (ARPEFA) HR AR 24.01% 21.51% 24.84% 13.15% 11.53% 14.13%  16.07%
2007 2008 2009 2010E 2011E 2012E 2013E b S Pl &S 5.75%  6.79% 857% 587% 7.04%  8.08% 8.64%
A 89 105 163 199 284 398 529 FNF AN F 13.25% 13.66% 20.21% 6.92% 9.31% 12.41%  14.54%
YRR R 0 0 0 0 0 0 0 WrE
R4 F 19 20 21 22 34 61 88 BV SRR E 36.81%  551% 30.81% 14.69% 25.40% 32.77%  31.09%
BN 20 24 11 -67 -78 -82 -87 EBIT# % % 44.11%  -4.61% 58.01% -4.96% 54.47% 57.71%  41.41%
BEFLEG 16 -36 153 -36 -20 -59 67 oAb K % 49.64%  14.14% 53.63% 30.87% 42.98% 40.24%  32.91%
BEEHALER 143 113 347 117 220 318 463 BRI EE 44.39%  -3.33% 21.81% 90.89% 19.30% 22.22% = 24.22%
FATF L -70 22 21 38 -137 -133 -129 KERBERH
A -1 0 25 0 0 0 0 R 2 R 4 R 102.5 104.1 75.3 75.0 75.0 75.0 75.0
HAp 1 1 2 4 5 6 7 T% 5 R S 97.3 114.1 95.6 90.0 90.0 90.0 90.0
BEEDNL AR 70 21 -44 42 132 -127 122 FLAE IR B 5 Rk 70.7 77.8 63.0 65.0 70.0 70.0 70.0
RRARF A 15 0 0 982 0 0 0 [ & 0 7 B 4 R 3k 28.5 29.1 22.5 20.5 415 47.3 46.1
A SR 34 -47 -149 -81 0 1 2 ke h
b 2 -35 -40 -3 -1 23 -30 R/ AR A 9.46%  -2.36% -51.40% -80.89% -74.74% -70.21%  -69.02%
FEREDALE SR 51 -83 -189 898 -1 22 -28 EBITH] & 4R 42 40 4.5 33 10.5 8.6 7.0 -102 -12.5
NEBRE 124 9 114 1,057 88 169 312 KE RS 67.93%  59.07% 54.35% 26.22% 28.90% 31.14%  33.12%

KR ANE) SRR B AIERFR AT
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g&;': O 1 3 4 7 (4;‘\‘)\77 /7%_ 257\’ 7] “%ﬁn /73_357\’ 7] “;):_&‘%77 /7%_4
EA 0 0 1 1 2 5, A “EB” F54, LEFHITAFERETES,
BA 0 0 0 0 0 A T 39 AT 5 F
A0 0 0 00 BT ol F B A R
* i 0 0 0 0 0 1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=HA
Ak 0 100 120 120 121 3.01~4.0=H# ; 4.01~5.0=%

kR #ArAKRE

KEFE S /R A

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

Ay ETL LR
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

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
HA: WAk 6-124NA N EHMEEAL -10% - 10%;
R KRR 6-12 A A A Tk EE 10% - 20%;
L MHAK6-124A N FRita/EAE 20%0A £,
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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)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
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
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
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