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ERE 38. 00 1,11 1. 65 34. 28 23. 07
iE & fdk 15. 18 0. 45 0. 5 33. 65 23. 23
hEHBF 17.00 0. 53 0. 71 32. 19 23. 79
EFAR {0 25. B0 0. 78 1.08 33. 09 23. 53
{8 31. 46 23. 16

kR B EIERA AN

FF AR

A=A

R
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m RS R Kk d A RS, —E IR A A,
*pa) B KA. IR B AR T A B,

JRATHE IR & Aot A ik 3 Rl

m RS R B TS LR K B ad R R T LT
BX, ELRRRGET, N REMAR B £ H S E M FRRIAT
I, AU R 4 4L R BN 3) A R AT R AL T B AL BT £
RMATHT, HE—ZMAEIE, KHLRE DR LA LK, F05
%@Aﬁ%aﬁ&ﬁ%z%ﬁu&mﬁaa&ﬁuwwﬁﬁﬁm7&%%
2K,

SR BRREAGMERZA, BAE, AR, LAFFEEE, Aot
RHEARREGYH. RAMBFE. VLR BA FERAKEER
FAMER AN R RE LS REREFRIRRE TR, WR EEAAR
FREREI, A3 0L RI AR RE T P RERIE, 28 &
W ARG A0, NE) 2 E LA A% B — R Mok, 2000 FLLRM EEA
REZINARRENEEYH, FRRELIRAYM.
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SINOLINK SECURITIES

&5 AL ARFTRAT R

B£19: #HEDHF

m B 2008 2009 2010 2011E 2012E 2013E

=R
&R T 53.36 57.86 64.15 04.30" 103.73 114.10
T (PP A B.43% 10.87% 47.00% 10.00% 10.00%
FHEME (1) 2 46553 3 477.38 550276 " 615204 " 861285 7 12,057.99
T (PP A 41.04% 60.63% 10.00% 40.00% 40.00%
HEW A (Bhm 13157 20120 " 35378 " 580,14 " 80341 " 1,375.85
B (FOr) hA 52.92% 78.32% 61.70% 54.00% 54.00%
EfjE= 24 58% 21.52% 24 9% 25.00% 25.00% 25.00%
HERA (Bhm) 99.23 157.90 260.41 43510 B70.06 1031.89
T (FOr) hA 59.13% 70.62% £1.50% 54.00% 54.00%
FH Bhm 32.34 4330 " 8937 " 14503 " 29335 " 243,06
T (PP A 33.86% 106.41% §2.26% 54.00% 54.00%
h EiHEEE 47.23% 49.64% 54.76% 55.36% 58.15% B0.65%
SFESHERE 48.40% 44.10% 51.17% 51.653% 54 25% 56.50%

A ERY
FER i) 90.77 103.32 11113 185.00" 203.50 22385
T (PP A 13.83% 7 55% 66.46% 10.00% 10.00%
SHEME () 403.66 52.75 gapa2 " 103400 " 144886 " 202841
I (FOF) A 61.96% 43.91% 10.00% 40.00% 40.00%
fHEMA (Bhm 36.64 B7.55 10455 191.46 294 84 454.06
T (PP A B4.36% 54.78% 62.60% 52.94% 20.77%
FhiE= 32.55% 28.85% 31.98% 32.00% 32.00% 32.00%
fHEMA (BhmT) 2471 48.04 7112 130.19 200.49 208.76
T (PP A 94.39% 48.03% 82.07% 54.00% 54.00%
EH cghm 11.92 1951 " 3344 " §127 " 9435 " 14530
T (PP A 63.57% 71.38% 83.24% 54.00% 54.00%
G EiHEE L E 13.15% 16.66% 15.96% 18.27% 19.19% 20.02%
SIFE SRS 17.85% 19.87% 19.14% 21.81% 22 92% 23.91%

His»=5
EREN T 21.54 22 96 25 45 30.54 32.07 33.67
EEE (F) A 6.63% 10.83% 20.00% 5.00% 5.00%
&N (T 5,121.82 5,045.29 7.537.54 9,045.05 10,854.06 13,024.87
B (POr) hA 16.08% 26.78% 20.00% 20.00% 20.00%
HErAs (Bhm 110.34 136,53 19184 276.25 348,07 438 57
I (PP A 23.77% 40.51% 44.00% 26.94% 23 03%
FhiZ= 20.44% 25.91% 27.04% 27.00% 27.00% 27.00%
fHeErfF (5hm 87.76 101.16 139,07 20166 25409 32016
T (PP A 15.28% 28.37% 44.07% 26.00% 26 00%
R cghm 22.55 35.37 51.87 74.59 93.98 118.41
I (FOF) A 56.84% 46.64% 43.81% 26.00% 26.00%
S EHERH S 39.60% 33.68% 29.28% 26.36% 22 65% 19.33%
SFEEREE 33.75% 36.03% 20.69% 26.55% 22 839 10.40%
HESWA (Fhm) 278.57 405.34 655.23 1047.93 1536.42 2268.57
{HESA (Ahm) 211.75 30717 480.56 767.04 112473 1660.90
EH (Ahm 66.82 98.17 174.67 280.89 41168 607.68
SEFEHE 23.99% 24.22% 26.66% 26.80% 26.79% 26.79%

R
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SINOLINK SECURITIES

&5 AL ARFTRAT R

HR: Z KRR HE
ik (ARFAETL)

FEAA (ARPEFA)

2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX-2'% S I\ 282 408 657 1,048 1,536 2,269 ik o 24 19 56 768 554 387
g & 44.7% 61.0% 59.5%  46.6%  47.7% e 38 22 39 52 76 112
EELERA 215 -310 -482 767  -1,125  -1,661 B 124 220 399 525 709 956
% 44 £ A 76.3%  75.9% 73.4% 73.2% 73.2%  73.2% FHA R T~ 9 17 12 25 36 52
ET 67 98 175 281 412 608 Pk e 195 278 506 1,370 1,374 1,507
% £ E HA 23.7% 24.1% 26.6% 26.8% 26.8%  26.8% % & 7~ 59.9%  61.9% 68.7% 79.0% 69.6%  64.1%
B W ALA B Ao -1 -1 -2 3 -4 -6 P Era 11 5 5 6 5 5
% £5 £ A 03% 02% 03% 03% 03%  0.3% il 104 146 199 328 558 797
Bk % A -16 17 -28 52 77 -113 % & 7~ 32.1%  32.6% 27.0% 18.9% 28.3%  33.9%
k-1 56%  41%  43% 50% 50%  5.0% bR A v 15 20 27 30 35 40
232 % -11 21 -39 -68 -100 -136 R T 130 171 231 365 600 844
% £ £ AN 38% 52% 59%  65% 65%  6.0% % & 7/~ 40.1%  38.1% 31.3% 21.0% 30.4%  35.9%
BALAT A (EBIT) 39 59 106 158 231 352 % = &t 325 450 736 1,736 1974 2,350
% £5 £ A 14.0% 145% 16.1% 15.1% 15.0% 15.5% K2 5 H 82 128 288 0 0 0
W59 A -6 9 -15 0 9 5 FLAFEOR 62 54 76 135 198 292
Yo £ £ A 22%  21%  23%  0.0% -0.6%  -0.2% H A iish itk 12 16 14 70 91 120
R RALAR K 0 1 -1 0 0 0 A fAx 156 198 379 205 289 411
AT Sl B 0 0 0 0 0 0 ke 28 48 62 62 62 63
BB 1 1 0 1 1 1 Hpe K 5 A 10 18 34 0 0 0
% #5FAU 1.4% 09% 04% 03% 02%  0.1% %tk 194 264 474 267 351 474
b A5 34 52 90 158 241 358 EX Y3 838 131 195 279 1,469 1623 1,876
Bl FY 1 11.9% 12.7%  13.8% 15.1% 15.7%  15.8% VIR EARG 0 0 0 0 0 0
ER TN 8 7 11 10 10 10 # AR R AR & At 325 460 753 1,736 1,974 2,350
HLAT A 41 59 101 168 251 368
FDES 14.6% 14.4% 15.4% 16.0% 16.3%  16.2% v oM
P ARAL -4 7 7 -17 -30 52 2008 2009 2010 2011E 2012E 2013E
B AERE 9.4% 121%  7.0% 10.0% 12.0%  14.0% BRI AT
A 37 51 94 151 221 317 Bk E 1.599 0.933 1705 2047 2988  4.289
VHME AR A 0 0 0 0 0 0 TN 5.604 3538 5054 19.903 21.993 25.418
V3 B F B3] 49 s 37 51 94 151 221 317 B2 TNEHR 0.396  -0.034 -0.749  1.246  1.459  2.426
FF|E 13.2% 12.6% 14.3% 14.4% 14.4% 14.0% LM P A 0.000 0.000 0.000 0600 0720 0.864
EECES
ALAER (ARFEFIA) FR A E 28.53%  26.36% 33.74% 10.29% 13.59% 16.87%
2008 2009 2010 2011E 2012E 2013E BH AR 11.47%  11.20% 12.50% 8.70% 11.17% 13.47%
) 37 51 94 151 221 317 FNFAM H F 14.83%  13.98% 15.68%  9.27% 12.07% 15.63%
S HM A A 0 0 0 0 0 0 W&
AL 5 9 16 23 37 56 T Sk NA 44.66% 61.01% 59.49% 46.61% 47.65%
FBETRE 6 8 13 -2 -6 -6 EBIT3% % % N/A 49.74% T79.33% 48.86% 46.53% 52.48%
BIERALTY -39 -70 -164 -80 -143 -187 AR K % N/A 38.10% 82.82% 60.51% 45.94% 43.54%
BEEHAELER 9 2 41 92 108 179 BRIk E N/A 41.36% 63.91% 135.78% 13.71% 19.07%
FATF & -56 76 73 -130 261 -289 KEEEGRS)
A -4 0 -1 -1 0 0 LB R B R S 10.2 16.2 14.0 15.0 15.0 15.0
HAd 1 0 0 1 1 1 TR A R S 104.8 2025 2342  250.0 230.0 210.0
BEFDAELER -60 -76 73 -131 261 -289 JL AR B B R 14.8 25.3 19.5 20.0 20.0 20.0
PEA IR H 45 15 0 1,083 -13 0 B) & 5 B 4 RS 91.8 105.3  101.7 96.7  104.9 97.6
RS 26 66 174 322 0 1 ke
) -6 9 22 -10 -49 57 R Y 65.60%  80.47% 105.52% -48.09% -30.29% -17.29%
EREHALER 65 73 152 751 62 -56 EBIT 4] &A% 42 3 6.4 6.9 70 4145 259  -69.5
REHAT 14 5 37 713 215 -166 K e 59.75% 57.50% 62.96% 15.38% 17.76% 20.18%

KR B SRR B AIEAFR AT
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AR 6 BLEA -

LA ERE B S A M K,

B AR S TR R 6 - 12 4~ A Wz IE B AR 44 X 14)
WA BBEANAT F PRI HAAE X ]

K F 4 )R R
KIEFNPAAEETELEART, FARRAFENE) 2655 5 P BAT L L a) ¥ E ki R,

AT B F A F A
AFMAALT BEE, fEloATL N SRR EE, SEFETET DS EERRELTMAE S E)
Z5F)EE A, RIFEARERBEI T —H BRELETEL T —FEKEZ24)EE 40K,

FFRR VLA

BE: MBAK6-12 4 A A Lk EAE 20%0A L
FEN: FEAAK 6- 124N A A Likk@E £ 10% — 20%;
FH: MIAR6-12/4MA N KHMEE/ -10% — 10%);
B AR 6-124 AR T E /£ 10% - 20%;
i EAAK 6-12/4A W Fakt@E £ 20%04 L.
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457 500

AARE AT B AEAEMATRNE” (TR “B4AER ) Fif, REFLEBEIER, KRE AT
o 3 TAFVATAT 7 KAEAEATH XN . LR A5, KBRS LT EMA, ROAMEFTIZAC AL 3] IR
A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
AEATA R 7 64 ) AAS 2.

AR 7 AT B AR A R A RTA T IR A T3 69 T AR K 3B AT, 12 E 298 52 R AR RA I 23X
AT B SEH M A T RARATATRAE, bl Tz F FIALT A 6 — 04, B AEARE diEfTialk, EARE +
T B TR RBRIRE MR T R A BT e FI BT, ETAEF LB AL, TR A%,

RPN LEEESIEAGETRY MAREZIMEGF)ZF R, @ REARIREAEEBE T EFGE—FR
F . ORIRE TR IR A RAAA 1 B FIE KR I T AT G 49 BF S AT AAE ik, B AEAAH RIRITH
AR T LIRS P AT 45 69 E A S04 4. BAEAENE P N JEARE M ERLRENL T HE LS
FRI, AR (BEHCE) B BRI, BEAY . BETHELERTEALET VLR BIZL. FE2. &t
KAL) RARAE I, B2 EA T RARE T 49 1 Bt e 4R E DUl 4R dadk,

BHREAFOE AT, BAIEANLBEIM TR IRE T A0 8) T RATOEATFHATR 5, FHT 8E>
XN E) E AR R F IR S AR IR G, B AR AR K IRAUM A AT AR ATRE T Z A Z 0] & A5 2
TRAF 8. FFEAHREL.

AR R BR %5 7 L 64 REEAR . LRSI 7 ik, SMAREFF B EF IR EABAIEAG Y, Bt
AT R B KRS s A B A HEA B F .

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
Hoik: bl AT 5 @) 94 1088 5K AT ik ¥ EALR BRR Ak 27 5 Hoik: FERYAEE R 4B K 3037 5
EFRKE 7 # BHKTHBELE EPHRASKE 021 F
-15-

HOF ARG — RAFA E 9



