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2011 FAF Witk 5004

LI RERGH AR TF)

K B 2009 2010 2011E 2012E 2013E
P A RO S (L) 0.142 0.214 0.328 0.353 0.423
B IR (L) 1.47 1.63 1.92 2.23 2.61
HRZEMIAA(T) 0.37 0.31 -0.38 1.33 1.06
A F(1Z) 40.15 35.31 12.71 11.82 9.87
AT e ARAL T B (12) 71.57 143.38 64.12 64.12 64.12
AR K % (%) 21.23% 50.85% 53.43% 7.58% 19.74%
R R (%) 9.66% 13.15% 17.13% 15.84% 16.19%
BB R (E 77 IE) 11,840.00 11,840.00 11,840.00 11,840.00 11,840.00
R E) FAR. B AIEAHR AT
e 3

m VYESHELARETL, FNE 2011 53 BN E) IR K64 F) B B
Bl #13% Kk 50%vA L. 3L FE, &) 2011 #4408 4 37.97 12T (R
EPS 34 0.32T) v, b, FF T,

BN

B 2011 HF4RMASEI: NG5 2011 FUg KPR, T E2LITETRY
AT BA B KRR G, HAMETT 2011 FAFRAR RIEELE 20044, H
T, WRERYLESFEIEZAHEL. RERLERE, WLE. BRI
WAk E RPN A Z BN BAFR Y . ETFITE AT ZH TR,

B 2012 5 RERREE: (1) BA%H: ARIE 2011 HFR4H% T %
HE, 2012 FHEEiRME 860 10 A4, 4% 2011 4 1,260 12 L4+ R T &
BR%, FERRITANZLFG LSS 250 LA kA, 2012 5k B B A4k
MNER 2011 S FiF 25% A4, (2) WAsbskE4m, RIB AL F T84 AT
ZHE, it 2012 F3g ke EAE 40%AA; (3) BT 3%: 2011 F2 §)
HIP L SN b E] T LA EAR T 10%, TR 2012 FAB445H T UL4Y
K (4) #FHF LAk 5, Tt 2012 SFHRIE S 6938 KK,

B SBREAERFTRXHERKLD vs. BB FEXRERRA: B, 2F
BREBFY T BB E G T REARER, 4% “+T 2 AXHLE 2.8
FACH AR T AR LS. P RPA, BB L5588 F60K
1. ok AR R EARNR B ARE S, Wl hg gLk, 24
KT AEME T, R, TR L4102 ALF e F#. 2012 £
SRIRX BAT WA IR EZ S, LRIVRX A5 & E & e EZ0tE,

BA|BR F T3

o B MEAE NS B A AN, 2011-2013 SF TR FE I E LKA S A A
77,712 8 Z L. 76,313 B H L. 87,677 @ F 7L, VAEENE) JL & 64945 4)8
»H A 3,884 BHA. 4,178 B A L. 5003 BH U, ) EPS 45 %
0.328 /L. 0.353 /L. 0.423 7T, 25 A ATAAMAT A 2011 5F 12.7 4% PE, %4
F OCENT PA.
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SINOLINK SECURITIES & d & Ak gk S
BEL: T £ TR
B} B 2009 2010 2011E 2012E 2013E
WLZE
WEIRN (AT 14,141.68 18,086.28 © 16,277.65 10,092.14 " 12,110.57
R (VoY) 73.06% 27.89% -10.00% -38.00% 20.00%
E=ViES 14.85% 16.32% 15.50% 15.40% 15.50%
A CHBD 2,100.04 " 2,951.68 " 252304 " 1,554.19 " 1,877.14
RZE (Yor) 48.55% 40.55% -14.52% -38.40% 20.78%
24
WEIRN (AJIK) 4,534.38 423612 " 5718.76 " 571876 7 5,718.76
R (VoY) 38.11% -6.58% 35.00% 0.00% 0.00%
E=ViES 11.00% 10.50% 10.50% 10.40% 10.30%
EBH CHITIW 498.78 7 44479 " 600.47 594.75 " 589.03
RZE (Yor) 48.94% -10.82% 35.00% -0.95% -0.96%
®BE
WERN (AT 5,823.99 7,286.75 7 9,837.11" 11,312.67 12,670.19
R (VoY) -38.63% 25.12% 35.00% 15.00% 12.00%
EH % 13.00% 15.00% 16.00% 16.00% 16.00%
A CH B 75712 7 1,093.01 " 1573.94 " 1,810.03 " 2,027.23
RZE (ror) -46.81% 44.36% 44.00% 15.00% 12.00%
wZEE
WEIRN (A0 7,980.76 14,684.31 7 22,026.47" 19,823.82 " 21,806.20
MR (1Y) 39.95% 84.00% 50.00% -10.00% 10.00%
EH % 19.50% 20.50% 23.00% 22.50% 22.50%
E£H (HEHIT) 1,556.25 " 3,010.28 " 5,066.09 " 4,460.36 4,906.40
RFE (Yor) 39.95% 93.43% 68.29% -11.96% 10.00%
WA IBELE R
WERN (A0 4,400.80 7,19061 6,831.08" 9,563.51 12,432.56
R (VoY) 70.55% 63.39% -5.00% 40.00% 30.00%
E=ViES 13.00% 13.00% 14.00% 15.50% 16.00%
EBH CHITIO 57210 7 934.78 " 956.35 " 148234 " 1,989.21
RZE (Yor) 70.55% 63.39% 2.31% 55.00% 34.19%
Fe A
WEIRN (A0 4,952.37 8,629.73 7 10,787.16 12,944.59 © 15,533.51
R (VoY) #DIV/0! 74.25% 25.00% 20.00% 20.00%
EH % 22.50% 22.50% 22.50% 22.50% 22.50%
A CHBD 1,114.28 " 1,941.69 " 242711 " 291253 " 3,495.04
RZE (Yor) #DIV/O! 74.25% 25.00% 20.00% 20.00%
Hith
WEIRN (AT 4,558.69 479513 " 6,233.67 " 6,857.04 7 7,405.60
R (YoY) -30.30% 5.19% 30.00% 10.00% 8.00%
E=ViES 22.50% 22.00% 21.20% 21.20% 21.20%
A CHBD 1,025.71 7 1,054.93 " 132154 " 1,453.69 " 1,569.99
RFE (Yor) -30.30% 2.85% 25.27% 10.00% 8.00%
HERKAN CEAT) 46392.67 64908.92 77711.89 76312.53 87677.40
HERRAE (FAI) 38768.39 53477.75 63243.36 62044.64 71223.36
EHM (AL 7624.28 11431.16 1446853 14267.90 16454.03
SER BRI E 16.43% 17.61% 18.62% 18.70% 18.77%
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BE2: ZFREBE

HBEk (ARFEFL) REGtEA (ARPEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX-2'F 3 N 35,768 46,393 64,909 77,712 76,313 87,677 R’ KA 11,723 12,892 14,526 14,000 16,000 27,000
Y 29.7%  39.9% 19.7%  -1.8%  14.9% LK R 6,955 8,311 13,850 29,073 19,030 19,383
EX-RIT 5.8 29,677 -38,769 -53,478 -63,243 -62,045 -71,223 B 8,389 11,415 17,733 15,594 16,999 19,513
Yo 44 £ AN 83.0% 83.6% 82.4% 81.4% 81.3% 81.2% AR 3,958 3,785 4,015 3,814 3,742 4,293
24 6,001 7,624 11,431 14,469 14,268 16,454 AT 31,025 36,403 50,124 62,481 55,771 70,189
% 5 A 17.0% 16.4% 17.6% 18.6% 18.7%  18.8% % & 7~ 68.2%  66.2% 68.6% 71.2% 68.7% 74.1%
B b H A B An -165 -184 -240 -350 -343 -395 * K 602 897 1,143 1,144 1,143 1,143
% 5 £ HA 0.5% 0.4% 0.4% 0.5% 0.5% 0.5% B & K= 10,243 13,512 17,066 19,641 19,874 19,039
2k %A 787 -1,133 -1,980 2,331 2,289  -2,630 % & 7~ 22.5%  24.6% 23.4% 22.4% 24.5%  20.1%
Y 5 A 2.2% 2.4% 3.1% 3.0% 3.0% 3.0% I v 3,559 3,994 4,452 4,504 4,405 4,308
38 3% ) 3,342 -4,195 5726 -6,139 5952 -6,839 R 14,463 18,586 22,948 25,292 25,424 24,493
% 45 £ HA 9.3% 9.0% 8.8% 7.9% 7.8% 7.8% %.& 74~ 31.8%  33.8% 31.4% 28.8% 31.3% 25.9%
BAATAE (EBIT) 1,797 2,112 3,485 5648 5683 6,590 %= &t 45,489 54,989 73,072 87,773 81,195 94,682
% 5 £ HA 5.0% 4.6% 5.4% 7.3% 7.4% 7.5% K2 MtE K 3,911 3,481 5709 16,042 4,495 4,073
W 4% 259 201 355 -1,019 728 551 JLAT R 19,215 25,488 34,884 37,144 37,207 44,911
% 4§ & A 0.7% 0.4% 0.5% 1.3% 1.0% 0.6% A R 546 958 2,481 2,010 1,981 2,205
F 7 BALR K -128 -276 -469 -160 -108 -119 B R 23,672 29,927 43,074 55,195 43,683 51,189
NS Bl 0 -10 7 0 0 0 RS Rl 665 172 204 204 204 205
FFM A 232 357 645 650 750 850 b G 2,474 4,534 5954 4,000 4,000 4,000
Yo A% 7] A5 12.0% 14.9% 17.6% 11.6% 12.3% 11.7% ;i 26,811 34,633 49,232 59,399 47,887 55,394
2 b F) 1,643 1,982 3,300 5120 5597 6,771 EEBEERSE 16,056 17,365 19,244 22,677 26,382 30,911
Bk FY 1 F 4.6% 4.3% 5.1% 6.6% 7.3% 7.7% Y HIEFRE 2,621 2,991 4,597 5697 6,927 8,377
Ak 288 419 365 480 480 480 Ak ARS AT 45489 54,980 73,072 87,773 81,195 94,682
FLAT AV 1,931 2,401 3,665 5600 6,077 7,251
b 5.4% 5.2% 5.6% 7.2% 8.0% 8.3% bb B M
PR AF#L -245 -285 -415 -616 -668 798 2008 2009 2010 2011E 2012E  2013E
VS 127% 11.9% 11.3% 11.0% 11.0% 11.0% -y -0
A A 1,686 2,116 3,250 4,984 5408 6,453 Bk A 0.117 0.142 0214 0.328 0.353  0.423
VBIR R 5 301 438 719 1,100 1,230 1,450 i 1.356 1467  1.625 1915 2228 2611
V3B TRANE) M4 1,384 1,678 2531 3,884 4,178 5,003 B2 ENAER 0.113 0.372  0.314 -0.382 1329  1.062
e 3.9% 3.6% 3.9% 5.0% 5.5% 5.7% PR A) 0.032 0.040  0.040 0.040  0.040  0.040
SR ES
AEREFLA (ARTFEFA) HERFRAER 8.62%  9.66% 13.15% 17.13% 15.84% 16.19%
2008 2009 2010 2011E 2012E  2013E BRI HEE 3.04%  3.05% 3.46% 4.42% 5.15%  5.28%
A 1,686 2,116 3,250 4,984 5408 6,453 BNFAM A F 6.75%  7.15%  9.15% 10.34% 12.04% 12.33%
B F AR 0 0 0 0 0 0 2T
ERA L 931 1,228 1,687 1,696 1,885 2,060 AL SR E 30.54% 29.70% 39.91% 19.72% -1.80% 14.89%
EZ2TIRHE 85 -185 -288 457 -191 -334 EBIT3# & % 76.07% 17.51% 65.01% 62.06% 0.61% 15.97%
Bin Kb R 1,363 1,244 936 -11,658 8,637 4,391 AR K % 71.45%  21.23% 50.85% 53.43%  7.58% 19.74%
ZBEHRNALSHR 1,339 4403 3,713 -4522 15,738 12,570 B FmEE 44.63%  20.89% 32.88% 20.12% -7.49% 16.61%
FART X 3,747 -4614 5681 -3,686 -1,429 530 KEEEEH
BH 613 11 -179 -1 0 0 LR KB 45 R 4K 51.1 49.7 499 1250 80.0 70.0
oA 85 61 232 650 750 850 T B B R A 87.5 93.2 99.5 90.0 100.0  100.0
BREHRAL% A -3049 4541 5628 -3,037 -679 320 FLAT T B 5 R 4 90.1 104.0 108.0 110.0 110.0 110.0
BEAER 10,812 44 1,047 0 0 0 S e 78.5 85.3 82.6 76.4 81.8 69.0
FAER -4,022 934 4,620 8,392 -11,547 -421 2k Ah
Hp -933 800 -1,044 -1,360 -1,512  -1,469 A/ AR E  -38.80% -35.68% -19.42% 21.95% -21.97% -47.70%
EREHRALHR 5856 178 4,622 7,032 -13,059  -1,890 EBIT ) 8.4 42 4% 6.9 10.5 9.8 55 7.8 12.0
WA % RT 4,146 39 2,707 526 2,000 11,000 KRR 58.94%  62.98% 67.37% 67.67% 58.98% 58.51%

RR: 8] R, B SIERFTAT

HOF ARG —RAFH E 9



=l £ JIE 7

SINOLINK SECURITIES

£ 5 5

25 PRI IR FRR BT
A% —AR —AKN AN ZAA ~ARK
5% F 0 11 11 15 27
EYN 0 4 5 6 9
B 0 0 0 0 0
AR 0 0 0 0 0
gy 0 0 0 0 0
4 0 1.27 1.29 1.29 1.27

kR #rAKE

KIF 4 )R B9

T 3 P A8 K IR IR R E AT

TR AERER LS BRE IF1H, B
CENAR24 A “HR” F34, A BRI F4
o, A “Ed” 1354, X BRI EF R RLSES,
VA T 5P BRI R,
RAIEN G PR BT R

1.00 =5%%; 1.01~2.0=F A ;

3.01~4.0=m# ; 4.01~-5.0=3% %

2.01~3.0=#%

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

Pl T B R L BLEA:
AT TR R, EloAiTLN TR THREEE, £
FFANE AR, RMAFEARERBADN— 5 E

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.

BFEA T EA B FFRBREE T HFR
WA TAL W — S R4 A A Aa iR,
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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%: 0755-33516015

4£ A (8621)-61038200 4££: 010-6621 5599-8803 £ A 0755-33516020

HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn

Wish: 201204 Wl4%: 100032 W4 : 518000

Hodb: ki AT 55 &) 34 1088 5K AT oak: F B AR IR R A ek 27 5 Wik R TARE S RAGF =5
E R R 7 # BETHBEAE 1006 5 iz f&4vakF & 34B
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