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TH (AR ) @ 22.77 T
B4 (AKT) : 27.70-30.40

KAFEE AL FHTAALHMME

WG HE (AR T)
& LA A BK(E 7 IK) 2,779.99
B E(E 7 ) 64,163.33
F 1 R & & RAK(T) 24.07/11.82
PE 300 454k 3299.94
KA RIS 12708.42
AT ) A4 CH 7T
23.82 )
21.82
19.82
17.82
15.82
13.82
11.82
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[ 447l 1R300

A RRE

1. (LB = A2 TN, A4 R FA LA
Fml 8%» , 2011.3.24

2. (AT AKIE K, L] 9G4
W4y , 2010.11.24

EBEE 5415 SACHEBE: S1130511030019
(8621)61038318
wangxiaoying@gjzg.com.cn

AT M AR A B 2R AT AT R B

LI RERGH AR TF)

K B 2009 2010 2011E 2012E 2013E
P A RO S (L) 3.489 3.414 1.943 2.340 2.884
B IR (L) 5.31 4.72 6.66 8.30 10.32
A2 EMIAA(T) 5.03 0.22 4.65 2.97 3.26
A F(12) 14.14 5.69 11.55 9.59 7.78
AT AL T B (1) 46.92 20.19 20.19 20.19 20.19
H AR K& (%) 39.36% 46.76% 28.03% 20.46% 23.25%
BRI E (%) 29.22% 32.15% 29.16% 28.19% 27.95%
B R (E 77 IE) 834.93 125240 2,817.89 2,817.89 2,817.89
R d iR, BAERFR AT
N2 Jukes

m RABWBAFEIR, 1Q T 172.7 124, FHE 69%; %4 F%;
EPS, #4133k 47%, ARG EEAGTRA.

B

B KRS 6OUNBBTA, ITLBERAESLEEAHFEIT RKOH,
A3 g KRR 5% TH: FUAXBER TS 1Q HER L
¥K 55%, HFALEE 19%. SMEEH 123% (35 AL FAEE R
Fm R RAEE AR ENMRE, oS Hkgk) , WEKHELEY
(A& 1) . A ERALERT RN, 1Q10 B A AME A KEAL (R EAE
AN TSN BN 6.8 12, AT 612) , #H—FEZUANEERE
69%. KRAVEIFAFo) DT, £ vFs) FHEETA 20%; ™ HLE
ERALKBEFHTLRME, LE BB a kb LEF, FAHTFHASH
IR

A EF R TERE S RE M AR EAMNESREE: 1Q A%
17%, BT 5 A8, KT 9 N8, ATl —Frd@mE5RHd e
WE N TFAE, F—F @EFR B S R i A EBUR 4T, B b4l & 3
R (2Q10 £A|RME K ta T, EIEAMAAA LHI0 KL EEH, &
e aig K, dedi 1H10 A SME A FF 1Q11 A S4B & rbit F 49
1Q11 LAV F#K A 15%, M EFFEE; 54 1Q11 F= 1Q10 ¢y LA R 544 £
WREZEZHRR 7%, HABRFRARFRTR, BR 3) . FLTHS
FoEMA X, THFEUAE., TREFSTRAHE, LHEHTFLFEFLA
R, A BIEL, it —FE LA REHEH TR

m 1Q KM ST REAME, it —FEETASLIKE] 6 10T LL Y3 H AL
0E: B3] 2010 F R ANKE] 69 AR LT,

B ) TR BAZFIE L

m AHFTHAZ AT FE 2011-2013 AL A A 821, 1022. 1234 12
T, ¥k 35%. 24.5%. 20%; EPS 2314 1.94. 2.34. 2.88 T, 44
3k 28.0%. 20.5%. 23.3%.
EAVIA A 2 8] FE 18 38 = BR| A AR KRB R B RKR R (RA+R
B, RERAFEAIE R 15-18% X ATH; FitAa e PmFeks
ey lkth, IR TRY KIRARAE 11 4 EPS #iit#4 1.85 T, 6-12 4
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BEL: Ao Beib ) EH ZaH8E (Ll Z6)
Ao FE iR kil H FEAT FEAE IR B FEAE Y
" [10 4tk (11 410 4 Atk (11 410 [ Atk (11 (10 ] Mtk (11 4[10 4] Mtk |11 42]10 ] Atk |11 )10 ] At
1 |300 | 172 | 74% | 280 | 170 |65% | 150 | 117 | 28% | 130 | 53 |145%| 312 | 262 [19%| 1.1 | 1.5 | -0.4| 2.1 | 2.2 | -0.2
2 | 210 | 141 | 49% | 210 | 138 |52% | 100 | 86 |16%| 110 | 52 |112%| 312 | 265 [18%| 1.5 | 1.9 | -0.4| 3.1 | 3.1 | 0.0
3 J]| 350 | 232 |51% | 355 | 236 |50% | 175 | 153 | 14% | 180 | 83 |117%| 307 | 261 [18% | 0.9 | 1.1 |-0.2| 1.8 | 1.7 | 0.1
/Nif| 860 | 545 | 58% | 845 | 544 | 55% | 425 | 356 | 19% | 420 | 188 |123%
Rk FLEK, EAEAFLH
BR2: MFIREHDT & F
AT .
)Jf%‘?ﬁ“' A 1Q10 | 1H10 | 4010 Q11 1%}&; 1}%[:1 R
1Q #EF] ELHE 55%+4r Eik+1Q10 %A
B 10227 | 25145 | 16510 | 17274 68.9% 4.6% | #MNEFEZ (FEIFEAMNEREN AL 6.8 12,
AH/NF 612) TuiRiE
EAVAA A IHI0 BB HFE A, ZRb 0
K, 4ediB 1H10 A SME 24124 1011 A4t
3 o 5 2 p 2
EBRE | 22% 17% 26% 17% 5.1 -8.9 iﬁ‘w‘&%#ﬁ’ AR RA 5% fRRER
5T 15%¢#y.
7 A Bt LS E Y AP S N
Ak, —BFFFELEANEEGT LFFLAR,
BERAE | 15% 11% 14% 10% 5.3 -4.1 WO, PREE R R
EHEEHERAEZETUARRAIIMEEMET
AT B ARG o i Al B R B At Bvh, FAH
BRI RA% | 6% 12% | 7% g S| R s AFIfES, 1011 FLERD 0 &Y
NEBARAHFALAR TR,
P H R & 3% 3% 5% 3% -0.4 21 AHE L TE, m NIRRT B B
W5 AE | -1% -1% -1% -1% 0.9 0.0
AR KRN 57 64 75 107 85.8% 41.6%
+z\ﬁ£§£m 25 78 24 -12 -149.3% | -151.5%
+RF I 14 34 6 4 -72.6% | -32.6%
/A7) 2010 FK MR BRI FI#NG & 11278,
+E\p AT 390 1108 597 504 29.3% | -15.5% | 1Q11 ¥R 5 {27m, BT =Z=pEE AT L4k
SRCE] 6 12T A A BB R AN
)Y A 781 1906 1607 1116 4 9% | -30.6%
- AR 9k 140 333 201 168 19.9% | -16.4%
~DBUB R P g 0 1 2090 662 -68.3%
8 FREAT AT
R 639 1573 1386 941 47.3% | -32.1%
WHZE [ 6.2% 6.3% 8.4% 5.4% -0.8% -2.9%
* [AIELIREL R %IRRT L, %R AR T )
Rk BORAE, BAEAMFLA
-2
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B&3: A 1H10 &#ELEFE, EF/BFHHFATHE

1H10 BFIF | 1Q11 HEH L
P4 19% 70%
P! 6% 30%
fHEER 2 15%
SERREFZ 16% 17%

KR BRI, B EIERBI AT

BRA: #HCETFTFFEFEZFLFFEFAR

1H10 2H10

(LN A RE B BN JEA SEE S
kil 17791 14327 19% 288125 | 20567.2 | 29%
LAkE! 5743 5425 6% 4008.1 3461.9 14%

$li BHA
KR ROBRHIE, BEIEAFRAT

B X5: #7%21Q11 EH L&

4500

4000

3500

Jod

2500

Mo

1500

1000

50

u 4 A — . e}
o o o O O O o 9O 9O 9O 9O 9O @@ o
T = ¥ ¥ ¥ LT O O L. L o= ¢ T o=
C A = £ 5 W © 2§ 00> o= £ 4
II‘“—IJ_.JIOI:I-II
2 m = A =\ S a o Z 0O 7 =

KRB Vlek, B4

S

CiEne

=

Bk A e — RAF A 5 9



w EIEIEFH #e w8tk BT

SINOLINK SECURITIES

BIR6: 41 R HE_L K 33%

12p00 A

Ana hﬁ#ﬁkfhymﬂa

2000

BOOD

4000

2000

. ) , . , .
52822353388 z23
M — ME 2B —— W b 1)

& JR: Bloomberg, E&EAHF5 AT

Bor AR e — AR B B



g B E JiE F
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BKT: 223 ZKRER TR 5%
HiLk (ARTFEFTA) fFEREE (ARTEFA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E  2012E  2013E
EX- 2P S PN 42,200 42,637 60,807 82,122 102,230 123,242 ik 3,666 22,905 15,166 23,869 30,880 39,444
Yok & 1.0% 42.6% 351% 24.5%  20.6% FLI R 13,907 11,909 23,567 32,104 40,938 50,517
FELEHRA 33,758 -31,972 -47,474 -63,338 -78,218 -94,047 B 4,790 5824 11,559 10,308 12,729 15,305
Yo #f B KA 80.0% 75.0% 78.1% 77.1% 76.5%  76.3% F AR H 914 1,973 4,240 3,489 4,220 4,965
£ 8,442 10,665 13,333 18,784 24,013 29,195 Dk 23,277 42,611 54,533 69,770 88,767 110,231
% £ £ A 20.0% 25.0% 21.9% 22.9% 23.5% 23.7% % & 4~ 75.6%  82.7% 83.1%  86.8%  89.3%  91.0%
BRIy A -363 -403 -539 739 920 -1,109 * Rk 81 879 1,287 1,322 1,357 1,392
% 24 £ A 0.9%  0.9%  0.9% 0.9%  0.9% 0.9% xR 4,573 4,821 5,629 6,649 6,655 6,769
%90 -4,403 -5,798 -8,410 -10,840 -12,830 -15,467 % & 7~ 14.8% 9.4%  8.6% 8.3% 6.7% 5.6%
Y £5 £ A 10.4% 13.6% 13.8% 13.2% 12.6%  12.6% Ex% v 458 508 1,066 1,058 1,067 1,075
2590 41,271 -1,567 -1,978 -2,464 -3,067 -3,697 AT~ 7,523 8,919 11,072 10,629 10,679 10,836
% £5 £ N 3.0%  3.7%  3.3% 3.0%  3.0% 3.0% % & 4/~ 24.4%  17.3% 16.9%  13.2%  10.7% 9.0%
e#ta 48 (EBIT) 2405 2,898 2,406 4,741 7,196 8,921 * F &t 30,800 51,530 65,604 80,399 99,446 121,068
% £ HA 5.7% 6.8%  4.0% 58%  7.0% 7.2% EETEE 8 1,212 1,900 0 0 0
W45 -85 97 309 71 413 574 FLAY R 17,627 29,822 35736 46,914 58,191 69,851
% 24 £ N 0.2% -0.2% -05% -0.1% -0.4%  -0.5% H AR R AR 5,434 9,806 12,038 12,928 16,942 19,170
R = BALIR K -3 29 -100 -13 54 57 B RAT 23,069 40,839 49,675 59,842 75,133 89,021
DAL F A 0 2 69 0 0 0 LR 0 0 1,854 954 54 55
FAFMH 9 7 62 30 50 0 HA K R AR 3 38 64 85 85 85
% A 5T A) 0.4%  0.2% 1.2% 05%  0.6% 0.0% Atk 23,073 40,878 51,593 60,881 75272 89,161
b 2,327 2,975 2,747 4,829 7,605 9,438 £ 38 BERR A AR 7,475 9,970 13,298 18,772 23,388 29,077
Bk FY 715 5.5% 7.0% 4.5% 5.9% 7.4% 7.7% VIR FAR A 250 683 709 33 73 138
XN & 67 406 2,310 1,650 200 200 AR AMRBE A 30,800 51,530 65,604 80,399 99,446 121,068
ALATH) i 2,394 3,380 5056 6,479 7,805 9,638
FIbES 5.7% 7.9%  8.3% 7.9%  7.6% 7.8% bR A
Fir#gH -278 -449 -753 972 1,171 -1,446 2008 2009 2010 2011E  2012E  2013E
P E 11.6% 13.3% 14.9% 15.0% 15.0%  15.0% BRI
A 2,116 2,932 4303 5507 6,634 8193 B A 2.596 3.489  3.414 1.943 2.340 2.884
VHBARMRA 25 18 27 33 40 66 BT 5.968 5.307  4.719 6.662 8.300  10.319
)38 TG 64 2091 2913 4276 5474 6594 8,127 BRAZENEFR 0.294 5.030 0219  4.647 2.967 3.258
FAF)E 5.0% 6.8%  7.0% 6.7%  6.5% 6.6% FRE A 0.400 0.000  0.300 0.000 0.702 0.865
EHRE
ALRER (ARTEFA) RN ARE 27.97%  29.22% 32.15% 29.16% 28.19%  27.95%
2008 2009 2010 2011E 2012E 2013E BRFNHEE 6.79%  5.65% 6.52% 6.87%  6.68%  6.87%
A1) 2,128 2,932 4,303 5507 6634 8193 PN e E 27.47%  21.13% 11.49% 20.32% 25.92%  25.84%
Y BIRRAR A 0 0 0 0 0 0 kR
A F 348 441 548 566 669 714 BB LMK E 10.93%  1.04% 42.62% 35.05% 24.49%  20.55%
EZ2ETIKRA -370 327 567 83 216 -196 EBITH % % 74.11%  20.46% -16.96% 97.06% 51.76%  23.98%
FIEF AT -1,738 6,377 -3,693 6941 1,273 471 A K 64.63%  39.36% 46.76% 28.03% 20.46%  23.25%
BEEHNALER 368 9,423 592 13,096 8,360 9,182 BER KR 20.56%  67.31% 27.31% 22.55% 23.69% = 21.74%
AL -996 716 2,481 85 -430 580 kEEER)
ES 3 758 -415 -36 -35 -35 R B # R 4 6.3 6.7 6.9 6.3 6.3 6.3
H b, 57 -1619 1,010 30 50 0 P T E 65.0 61.0 67.5 60.0 60.0 60.0
BEFEHAE SR 942 3,093 -1,887 79 -415 615 AT IR K B 4 R 4% 93.8 114.7 97.8 100.0 100.0 100.0
B ER 1 466 0 0 0 0 B 2K R A R 4 37.4 39.5 33.2 28.9 23.3 19.8
AR EH 8 956 2,217  -4,259 -900 1 ZhEAh
H Ak 327  -1,487  -3,709 213 34 -4 Bk Ak -47.34% -203.66% -81.96% -122.21% -131.67% -135.04%
EREHRLHR -319 66 -1,492  -4,472 -934 3 EBIT#) &.4% [ 42 4% 28.3 -29.9 7.8 -66.8 -17.4 -15.5
NESAE 893 6,265 -2,787 8703 7,011 8,564 KRR 74.91%  79.33% 78.64% 76.40% 76.23%  75.32%
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A&7y 23k 2 kAT

T 45 FAIH IR IR LR L FE AT
B  —Am —AA Z—AM =AM XARK
7% F 14 33 34 35 40
EIN 1 5 5 5 10
HA 0 0 0 0 0
B 0 0 0 0 0
£k 0 0 0 0 0
o 1.07 1.11 1.12 1.12 1.14

KR #AfAKEE

Ly % He.5 T B A INAR )

EE L FTH AARH

1 2009-11-02 FON 17.86 29.80~32.80
2 2010-04-27 FON 15.39 32.50~32.90
3 2010-05-04 FON 14.16 32.50~32.90
4 2010-08-19 FON 15.85 18.90 ~20.50
5 2010-09-27 FON 14.20 18.90~20.50
6 2010-10-22 FON 17.95 18.90~21.10
7 2010-11-24 FON 17.11 21.10~23.90
8 2011-03-24 FON 22.52 27.70~27.70

KR EEIEFFR AT

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

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

B FRAEHLA:

&K
FEN:
HA:
BAF:

=i

TR R 6 - 124 A W _LikbaE /£ 20%VA L
KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 L,

T 3 P A8 K IR IR R E AT

TR AERER LS “BRE 1, B
CENAF29 A “HR” J34, A B 4
o, A “d” 1354, X BRI IR R RLES,
VAT 5T R F R R F
RALTEN G P BT E BT R

1.00 =3%%; 1.01~2.0=% A ; 2.01~3.0=HH

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

AR (76) P A7 B 2t
23.82 )
21.82
19.82
17.82
15.82
13.82
11.82

(%] N~ Te} ©o © b — N N
N — bl o o o N N N
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g 8 8 8 8 8 8 §& 9
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457 500

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
-7 -
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