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T BEELTRE
LRI (T ) 588.33  1,001.67  1,25450  1,250.00 1,400.00  1,600.00
R (Yor) 70.26% 25.24% 0.36%  12.00% 14.29%
EHEW = (1) 3.00 3.00 4.00 6.00 6.00 6.00
R (YOY) 0.00% 33.33% 50.00% 0.00% 0.00%
WMEKRN (AT 17.65 30.05 50.18 75.00 84.00 96.00
W (YOY) 70.25% 66.99% 49.46% 12.00% 14.29%
FH = 39.33% 40.24% 53.63% 53.00% 53.00% 53.00%
HERA (AR 10.71 17.96 23.27 35.25 39.48 45.12
HFE (YOY) 67.70% 29.57% 51.49% 12.00% 14.29%
EH (EITI) 6.94 12.09 26.91 39.75 4452 50.88
B (YOY) 7419%  122.55% 47.71% 12.00% 14.29%
TRV R LG 8.76% 8.47% 8.30% 7.15% 6.05% 5.35%
B AR L T 12.02% 11.30% 12.19% 10.84% 9.02% 8.05%

T REBPUS
BER N (FI5) 7.31 12.99 26.00" 50.00" 80.00 120.00
R (YoY) 77.70%  100.15% 92.31% 60.00% 50.00%
EVIES 30.74% 31.99% 42.28% 41.00% 37.00% 32.00%
A CH T 5.06 8.83 15.01 29.50 50.40 81.60
B (Y0Y) 74.49% 69.87% 96.57% 70.85% 61.90%
EH (BT 2.25 4.16 10.99 20.50 29.60 38.40
B (YOY) 84.93%  164.54% 86.49% 44.39% 29.73%
e B A L 3.63% 3.66% 4.30% 4.76% 5.76% 6.69%
5 EENSS A L & 3.89% 3.88% 4.98% 5.59% 6.00% 6.08%

T NSRS
WMEKRN (AT 102.78 100.00°  100.00 100.00
MR ZE (YY) -2.70% 0.00% 0.00%
EEViES 33.17% 30.00% 30.00% 30.00%
WERA (H ) 68.69 70.00 70.00 70.00
B (roy) 1.91% 0.00% 0.00%
EH (BT 34.09 30.00 30.00 30.00
MR (YoY) -12.00% 0.00% 0.00%
AR R LG 17.00% 9.53% 7.20% 557%
7 2 & R LE 15.44% 8.18% 6.08% 4.75%
HEREAN (AHIG) 201.52 354.71 604.48 104951 138952  1794.58
HEBRAE (AT 143.77 247.70 383.63 682.92 896.00  1162.63
2 (HHIL) 57.76 107.01 220.86 366.59 493.52 631.95
S 151 B ) R 28.66% 30.17% 36.54% 34.93% 35.52% 35.21%

KR B AEABR AT
-15-
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y BEl5E IiE 7%

SINOLINK SECURITIES

AR B

B AR

» ARBESIEAZIA MR K, TREHEA 3.62%, K

## 6.45%;
»  f7i Betafih 1.21;
=  WACC=10.67%;
. TV=4%;
» DCFRHALRET, 238 96 NEH 117 .

A %33 DCF /414

SR E 117.18 TVHIK R 4.0%
WACC 10.67%
A 4,714.35 %% 27.00
B 0.00
JB A 4,687.35 DHUBR AR 0.00
DL 12/31 2011 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E v & it
FCF 55.04 165.37 259.14 442.89 332.79 393.93 430.10 446.65 463.20 503.67  7,853.57 11,346.34
PV(FCF) 49.73 135.02 191.18 295.24 200.46 214.41 211.53 198.49 186.00 182.75  2,849.55  4,714.35
Kok B AEARRPT
m ARXAEE

n RMBREAATL TG AT, X R MK, EiXE A3
TELETEREREM, BAVAATEROFEENZS £ 8L, ME
T RTINS G tm AT W3 e T £ 5%,

n DNEARRZFHEHYFZLHKA 36%, KNI PEG=1, 1E1E5%4 36

1&.

Bl &K34: T HL\d] 451518

EPS PE
] J#EM (5/13) 2011E  2012E  2011E  2012E
Ty 6.04 0.31 0.36 19 17
WL K% 32.49 1.34 1.83 24 18
ENN L 11.84 0.34 0.53 35 22
¥){h 26 19

FRoR: B AIERFRRAT

B AT E A AT AR, RATIAS NG B ABEMAR A A 97 T-117
T, BT “ENT EIL.

Bk A e — AR 5 9
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] 5 JiF #5

SINOLINK SECURITIES /A\aj H%
BR: ZRIRE B IEE
HBE (ARFEFAL) REfhE (ARTEFAL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX-2F 3 IN 202 355 604 1,060 1,390 1,795 ik 17 38 132 1,261 1,438 1,725
H ¥ & 76.0% 70.4% 73.6%  32.4%  29.2% R R 6 9 20 26 35 45
EELSRA -144 248 -384 -683 896 -1,163 B 20 31 42 65 86 111
% £ £ KA 71.3% 69.8% 635% 65.1% 64.5% 64.8% HAmh x>~ 7 3 14 19 24 31
2.4 58 107 221 367 494 632 ik 50 80 208 1,372 1,583 1,912
% £4 £ HA 28.7% 30.2% 36.5% 34.9% 355% 35.2% % & 7~ 40.7%  47.3% 66.9% 87.2% 86.6% 87.9%
B Ak LA B A -1 -1 0 -1 -1 -2 KB H 5 7 0 0 0 0
% 45 £ A 05% 04% 01% 01% 01%  0.1% B & %= 58 74 85 185 229 248
Bk % Al -14 28 -70 121 -153 -197 % & 7~ 47.9%  43.5% 27.2% 11.8% 12.5% 11.4%
Yo #5 £ AN 6.9%  8.0% 11.6% 11.5% 11.0%  11.0% K 8 8 16 13 13 13
& 22 3% R -12 20 -50 -89 111 -126 R~ 72 90 103 201 244 263
% 45PN 5.8% 5.7% 8.3% 8.5% 8.0% 7.0% % &7~ 59.3%  52.7% 33.1% 12.8% 13.4% 12.1%
BAHLATA)E (EBIT) 31 57 100 156 228 307 * = dit 122 170 311 1573 1,826 2,175
Yo £5 £ A 15.5% 16.0% 16.5% 14.8% 16.4% 17.1% 53 A2 20 0 27 0 0 0
W 45 A -1 -1 -1 16 28 33 FLAF 3R 51 46 74 119 157 203
% £4 £ KA 0.7%  03%  02% -1.6% -20% -1.8% A iR 8 9 23 35 46 59
K RAE K 0 -1 0 0 0 0 iR 79 56 124 154 203 262
ANRAE T S A 0 0 0 0 0 0 KT 0 0 0 0 0 0
BN H 1 2 2 0 0 0 ek 7 0 0 0 0 0 0
% # 51 A)T 28%  2.8% 16%  00%  0.0%  0.0% R 4k 79 56 124 154 203 262
EREb 31 56 100 172 256 340 R AR 43 114 187 1,418 1,622 1,909
Bk AY 1 F 152% 15.8% 16.6% 16.4% 18.4%  18.9% VHIEFAR R 0 0 0 1 2 3
S TN E -1 0 1 0 0 0 AARBE AR 3 A3 122 170 311 1573 1826 2,175
AT A 30 56 102 172 256 340
R P ES 14.9% 15.8% 16.8% 16.4% 18.4%  18.9% o B A
FITAF#L 7 9 -18 26 -38 51 2008 2009 2010 2011E 2012E 2013E
Vi 24.7% 16.4% 17.3% 15.0% 15.0%  15.0% E N g T
A 23 47 84 146 218 289 B A 2.269 1172 2101 2715 4050 5.381
PR3 & X E 0 0 0 1 1 1 BRAE R 4.255 2.861  4.672 26504 30.310 35.691
V3 B T B3] 44 23 47 84 145 217 288 BRZENAER 3.155 1.244 25520 3.401 4656  6.111
A5 11.3% 13.2% 13.9% 13.8% 15.6%  16.0% N A) 0.000 0.000 0.000 0.000 0.000  0.000
o/ E
AEAER (ARFEFZL) HERFRAEE 53.33%  40.98% 44.97% 10.24% 13.36% 15.08%
2008 2009 2010 2011E 2012E  2013E BRI HE 18.61%  27.58% 27.00%  9.23% 11.86% 13.24%
A8 23 47 84 146 218 289 BARANBE 37.62%  41.47% 38.53%  9.32% 11.94% 13.65%
VLTI T 0 0 0 0 0 0 2T
ENALH 4 7 11 11 17 21 RSP ENA 76.02% 70.41% 73.63% 32.40% 29.15%
E2TNE 0 -1 2 2 0 0 EBIT3 ¥ % N/A 81.80% 75.55% 56.13% 46.57% 34.63%
BiE AT 5 4 7 23 15 17 ) B R B N/A 106.66% 79.20% 72.84% 49.15% 32.88%
BEEHALER 32 50 101 182 249 327 ERHRE N/A 39.40% 83.10% 405.27% 16.11% 19.08%
AT -18 -34 -20 -110 -60 -40 REEELEN
FS . 0 0 0 -1 0 0 ST 47 6.4 7.1 7.1 7.1 7.1
HA 0 0 1 0 0 0 A% B R A 25.4 37.7 34.8 35.0 35.0 35.0
BREDAEEAR -18 -34 20 -111 -60 -40 LA B 5 R % 16.2 24.0 28.3 30.0 30.0 30.0
WA 0 25 0 1,086 -13 0 B % B i R sk 105.7 76.1 49.7 56.4 56.6 45.8
FAEF 0 -20 27 -27 0 0 2 ]
HA -1 -1 -14 -1 0 0 AR ARG 7.28% -32.91% -56.22% -88.90% -88.54% -90.17%
EREHAEHA -1 4 13 1,058 -13 0 EBIT #) &4k 42 4% 21.4 53.8 91.7 9.5 8.2 9.4
AEERE 12 20 94 1,129 176 287 KRR 65.11%  32.69% 39.97%  9.79% 11.10% 12.06%

KB NS R BAIERFR AT

HOF AR IE —RAFA E 9
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SINOLINK SECURITIES /A\aj H%

T 25 P AIH IR AP E AT T 3 A K AR AR AT

—mh  — - - = T35 P A RIS RTINS BE” FLy, A
SRR AR AR AR AR ENT R 200 H CBE B34, B BE 4
EA 0 0 0 0 0 o A C“ERET 350, ZEFHI AR RLTS,
BA 0 0 0 0 0 A T 39 AT 5 F
B 0 0 0 0 0 RIS 5 BT BT
% 0 0 0 0 0 1.00 =3%%; 1.01~2.0=%A; 2.01~3.0=HH
A 0 0 0 0 0 3.01~4.0=H4F ; 4.01~5.0=3% #

KR FAfAKEE

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

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
fh: WMEAKRK6-12/A A FRRMEE A 20%04 £,
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g B E JiE F

SINOLINK SECURITIES /A\aj H%

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
EIRKE 7 # BETHBELE AP HRASKE 021 F
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