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LI RERGH AR TF)

K B 2009 2010 2011E 2012E 2013E
P A RO S (L) 0.360 1.127 1.420 1.687 1.906
B IR (L) 5.33 6.09 7.94 9.00 10.56
HRZEMIAA(T) 0.36 0.56 2.80 2.36 2.69
A F(1Z) 36.37 20.39 13.29 11.19 9.90
AT e ARAL T B (12) 21.70 31.01 24.64 24.64 24.64
AR K % (%) -31.84%  213.03% 25.94% 18.78% 12.99%
AR B (%) 6.75% 18.50% 17.89% 18.73% 18.05%
BB R (E 77 IE) 2,662.40 2,662.40 266240 2,662.40  2,662.40

KR NS R BAIERFR AT

L4k

m NE) EFFEZRE LI 36,478 BH A, RHIEK 71.76%; )3 BEFEN3)
J& 4 649448 2,808 F 5 L, FHLIEK 207.67%, EPS % 1.05 7.

ey
m REALSFEFFRITASE, 2FEARERNEMN AL

o 4E: EFFEEBVESTZIVEAN 21,927 EH T, FlIEE 176.0%.
e, T4 RiH4EE 97.72 7 TEU, RIHe3gK 129.8%; A #4 Bt
4542 8.85 7 TEU, Flik3gk 168.5%; 4448 Rit4hE 426 74, F
Ik 74.3%. TN LARES T RA (AHE) Ahe, EFHF
ER AL St 54043 2,916 B F U, Bl HLIE K 473.5%.

o WA 1 FEMAMENESGEH, FHRMERGAF|$2900/TEU. 2
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FIE Hr AL S E A BN 9,692 B L, FlHIEK 6.1%; w4 FIE A
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G5, Bk 92.5%, AFEAH 247 A, WREK., L, T2
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B RN NE EFEFZTEHIAERE 4161 5 HFAART, K&
F R HE AL FIE K 49.81%, XEERZZZTAET K. KFARKAF
X EHAGR R, HMKR. REARM I BEARE A, HTEFTE L AN
MR E LI, B ARTAT L SFIAL LA, BARAE) HMIKHKZ 3,647 B
7, b EERIEAN A 2,311 BA L. LFFNI K TBARES T3 F
T, MEREF 29 §HUALH KM@, £ 2RASF EFF MK K
t@3ghmprEL, 8] 5 A 20 B AT R ATIHEATT FHZE, EMe
A 6010, F—RAKATEHA 4010, £/ TFEELALEF)E
R 3T d bl ) e Feh . T SRR TS, N8 KRR FANE
KA F1a Bk R A,

B A TR AR F

B A TEHWNERMAZTMALNGEL, RNTRET A GEF TR, AL
2011-2013 &l 554 61,283, 68,947 F= 76,344 B 7 /4, 244
oA % 3,780, 4,490 4= 5074 & &, EPS 4% 4 1.420, 1.687 #=
1.906 L. B AIAM*T A 11 4 13.342 PE, 4E#H “FEAN” A,

R 3=

m NG R S TR, IR AT 0 e A
BT AREFO T, ERMOERABMBFERKG TH T, K
Mk 3B AN TNATFAFTFFF R4 EH 50 57 TEU, F3H4
# 5 $2500/TEU #9153%.

B SENG B IRELSABEINR AR EGTIR, ARLBRTRIET HE
IR, BZAURAZE . B AR @A, AREIRITIT R
VR, EHFNBATNAATAFET L FEREINE T FHORIL.
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o 4E 4E ] b 4 B F

BES: Tl LT

I H 2008 2009 2011E 2012E 2013E
oY)
RN CHJTI0) 29,098.58 5,573.58 25439.97 7 33,071.96 " 36,379.16 39,289.49
MR (YOr) -80.85% 356.44% 30.00% 10.00% 8.00%
EViES 10.82% 14.55% 19.48% 19.00% 16.50% 15.80%
BERA (HJTI0) 25,948.72 4,762.46 20,485.49 26,788.29 30,376.60 33,081.75
BRZE (YOY) -81.65% 330.15% 30.77% 13.40% 8.91%
EH (HHIT) 3,149.86 " 811.12 " 4954.48 " 6,283.67 " 6,002.56 " 6,207.74
MR (YOY) -74.25% 510.82% 26.83% -4.47% 3.42%
AT B BRI E 61.48% 27.22% 49.14% 53.97% 52.76% 51.46%
& EE SR LR 57.76% 26.39% 60.64% 61.56% 52.77% 49.85%
BEZHRER
BN (HJ770) 10,050.45 11,012.55 16,631.55 7 16,298.92 7 18,417.78" 20,627.91
HIRZE (VoY) 9.57% 51.02% -2.00% 13.00% 12.00%
EVIES 10.99% 13.43% 14.30% 13.80% 14.00% 14.10%
FERA (A0 8,945.41 9,533.78 14,253.06 14,049.67 15,839.29 17,719.38
MR (YOY) 6.58% 49.50% -1.43% 12.74% 11.87%
EH (HHTT) 1,105.04 " 1,478.77 7 2,378.49 " 224925 " 2,578.49 " 2,908.54
BRI (VoY) 33.82% 60.84% 5.43% 14.64% 12.80%
B ERILE 21.24% 53.78% 32.13% 26.60% 26.71% 27.02%
7 BB S5 R b 20.26% 48.11% 29.11% 22.03% 22.67% 23.35%
R Tig&
RN (FJiT) 7,770.87 3,600.24 5,350.80 " 7,758.66 " 9,698.33 " 11,637.99
BRZE (YOY) 53.67% 48.62% 45.00% 25.00% 20.00%
EV kS 15.70% 17.32% 1757% 19.00% 20.00% 20.00%
WERA (HJ0) 6,550.91 2,976.77 4,410.50 6,284.51 7,758.66 9,310.39
BRI (VoY) -54.56% 48.16% 42.49% 23.46% 20.00%
EBH CHII) 1,219.96 623.47 940.30 1,474.15 1,939.67 2,327.60
MR (YO) -48.89% 50.82% 56.77% 31.58% 20.00%
AR R R 16.42% 17.58% 10.34% 12.66% 14.07% 15.24%
7 b S A L R 22.37% 20.28% 11.51% 14.44% 17.05% 18.69%
EEIR
BERN (AT 2,444.03 2,200.00 2,420.00 2,662.00
R (YOY) -9.98% 10.00% 10.00%
ESVIES -32.83% -20.00% 8.00% 12.00%
BERA (HJTI0) 3,246.41 2,640.00 2,226.40 2,342.56
HRFE (YOY) -15.67% 5.22%
EHM (HHTD -802.38 -440.00 193.60 319.44
R (YoY) -144.00% 65.00%
SRR E 4.72% 3.59% 3.51% 3.49%
dr EE b S5 A L R -9.82% -4.31% 1.70% 257%
IFMERES
BERN (HJi0) 488.04 531.30 342.61 394.00 472.80 567.36
HIRZE (VoY) 8.86% -35.51% 15.00% 20.00% 20.00%
EVIES 32.04% 34.91% 29.09% 32.00% 31.00% 31.00%
BERA (FHJT70) 331.66 345.80 242.95 267.92 326.23 391.48
R (YoY) 4.26% -29.74% 10.28% 21.76% 20.00%
EBH (HII0) 156.38 185.50 99.66 126.08 146.57 175.88
BRZE (YOY) 18.62% -46.27% 2651% 16.25% 20.00%
B BRI E 1.03% 2.59% 0.66% 0.64% 0.69% 0.74%
o7 8 5 A L TR 0.37% 1.07% 0.23% 0.25% 0.25% 0.28%
H R ASIHE
RN (FT) -80.66 242.16 155935 " 1,559.35 " 1,559.35 © 1,559.35
MR (YOY) 200.22% -743.93% 0.00% 0.00% 0.00%
EViES 220.37% 10.37% 38.47% 33.00% 33.00% 33.00%
BERA (770 97.09 -217.05 959.41 1,044.76 1,044.76 1,044.76
BRI (VoY) -323.56% -542.02% 8.90% 0.00% 0.00%
EF (HHIT) 17775 " 2511 " 599.94 7 51459 " 51459 " 51459
MR (YOY) -85.87% -2489.25% -14.23% 0.00% 0.00%
AT B BRI E -0.17% -1.18% 3.01% 2.54% 2.26% 2.04%
& EE SR LR -3.26% -0.82% 7.34% 5.04% 4.52% 4.13%
HERBAN (BAJS) 47,327.28 20,475.51 51,768.31 61,282.89 68,947.41 76,344.10
MEMEA (BhT) 41,873.79 17,401.76 43,597.82 51,075.16 57,571.94 63,890.32
EF (HJ) 5,453.49 3,073.75 8,170.49 10,207.73 11,375.47 12,453.78
S35 B A4 2R 11.52% 15.01% 15.78% 16.66% 16.50% 16.31%
AR B A B 5 BT
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W 4R R ) Ak g BT

T 25 P A IR LA pE E AT T 3 A0 RARAE P AL F AT
AW AR AW =AW ZAR <AW TR R RET E14 h
. 0 0 3 5 24 RN AF20, A “HR” F34, A B 154
EN 0 2 6 7 16 o, A “EW 3540, XEFHITHAFERLTS,
BA 0 0 0 0 0 A A T 39 HA TR 5 F
A 0 0 0 0 0 R L PR R
£ 0 0 0 0 0 1.00 =3 ¥; 1.01~2.0=% A ; 2.01~-3.0=H4%
o 0 2.00 173 165 149 3.01~4.0=# ; 4.01~5.0=%#

kR #ArAKRE

V5 & B A A INAR P AR () S 5 A MR

z] ;93 ﬁﬁ _'P.ﬁl\ ] ﬁ'ﬂl\ 26.50 600
1 20100427 = A 13.28 18.20~18.20 gg 500
2 2010-05-11  FA 12.67 18.36~ 18.36 20,50 200
3 2010-08-11  F A 13.87 N/A 18.50 200
4 20100824  E A 14.71 N/A 16.50 200
5  2010-10-27 A 16.99 N/A 1450 |
6 2011-03-10  F A 26.68 31.64~31.64 1250 B 100
7 20110323 A 25.32 N/A B8 e T T e = o o °
8 20110426 = A 23.35 N/A & 4 & B 8 3 g § §
g &8 § & s § 49 = 2

KR EEIEFFR AT

KIS E AR I
KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

AT B & A
AT BES, ElopATLAAE TRREE, SAEETE T EHSEFRKAELTHE BEK
Z5F)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

BRE: FHAK 6- 124 A A LikbaE A& 20%0A L
FEN: FHIAK 6-12 /A A Lkt £ 10% - 20%);
BA. Rk 6-124MA N ESHMEEA -10% - 10%;
REF AR 6- 12/ A N FEktaEAE 10% - 20%;
Fd: AR 6-124A N FeWE A 20%0A L.
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457 500

AARE AT B AEAEMATRNE” (TR “B4AER ) Fif, REFLEBEIER, KRE AT
R ¥ TAFVMMEAT 77 RAFEAEATH X a9 N . LR A bl de, RBAR S ELIETHAA, SAMEFTIZATLA N E) B
A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
AEATA R 7 64 ) AAS 2.

AR 0G 7 A AT EAEAR LA RTA T IAA T 6T FA R E AT, 2B ERR LT AR X
BT B0 A M Fe TR AR ATARAIE, ATl T2 FA S AW —riE, BAiEA R EfTiafk, EARE P
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
HAG ) RARME I, BAIEATRRIRE T 69 R Fxt R AR EDUGE T3tk

AR GE LT, BAIEAN KIRIM T RAFA RE T 3 A 4) o 8) T AT R AT AT S, FF7T fE2
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 EI|
#,7%: (8621)-61356534 w,%: 010-6621 6979 #,7%: 0755-33089915
4£ A (8621)-61038200 4££: 010-6621 5599-8803 A 0755-27527129
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
Wish: 201204 Wl4%: 100032 W4 : 518000
Mik: Bl R AT X S5 @)% 1088 54T Hodb: FEAT BIRR eakf 27 5 Mk R TR E R AR Y =R ERE
E R R 7 # BETHBEAE Ak 34B
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