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L] ERIGH AR )

R B 2010 2011 2012E 2013E 2014E
%iﬁﬁéﬂiﬁié(i) 1.261 1.706 2.151 2.472 2.816
B IR (L) 7.14 8.39 10.42 12.38 15.08
%ﬂiéé%‘fii)@éiﬁ(i) 1.23 0.76 1.73 2.52 2.93
ﬁ?ﬁﬁ(ﬁ}) 33.64 18.25 12.86 11.19 9.83
ﬁ‘ﬂk%/fbﬁ?ﬁﬁ(ﬂ'—e?) 19.45 19.45 19.45 19.45 19.45
AR K % (%) 40.00% 35.29% 26.12% 14.92% 13.90%
AR B (%) 17.67% 20.33% 20.64% 19.97% 18.68%
,E'}}Jéizl’\(%? 71 JR) 700.00 700.00 700.00 700.00 700.00
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B BT e B R, T AL AR, 4 e B FRUE £
BRF A ST sAX K MG INAEE T

m LGREG RS, NE R RET H K, AAERKE S, EEKFH
R, VABGEINT 30k, 298I M AR Sk A — R R

BES: Tl LT

LR
RN (FH 76 1,998.77 2,938.58 3,921.99 4593.39 5641.99 " 710891 " 838852 " 9,730.68
R (YOY) 47.02% 33.47% 17.12% 22.83% 26.00% 18.00% 16.00%
EVIES 22.79% 17.02% 25.19% 30.26% 29.69% 29.70% 29.30% 29.00%
BERA CHI0) 1,543.33 243853 2,934.22 3,203.23 3,966.87 499757 5,930.68 6,908.78
IRFE (Yor) 58.00% 20.33% 9.17% 23.84% 25.98% 18.67% 16.49%
EH (HITI0 455.44 500.05 " 087.77 " 1,390.16 © 1,675.13 " 2,111.35 " 245784 " 2,821.90
WK (Yor) 9.79% 97.53% 40.74% 20.50% 26.04% 16.41% 14.81%
RS E 84.76% 78.94% 76.00% 68.03% 70.00% 70.89% 71.30% 72.10%
7 BN &R 77.97% 66.67% 77.49% 83.38% 84.15% 84.94% 85.50% 86.12%
BAIRS
RN (H 76 52,51 12244 " 220.40" 28652 " 386.80
R (YOY) " #DIV/O! 133.18% 80.00% 30.00% 35.00%
ESVIES 19.02% 11.23% 19.00% 20.00% 21.00%
BERA CHI0) 4252 108.69 17852 229.22 305.57
R (VoY) " #DIVI/O! 155.62% 64.25% 28.40% 33.31%
FEF CHITIO " 999 " 13.75 " 4188 " 5730 7 81.23
R (VoY) " #DIVI/O! 37.67% 204.47% 36.84% 41.75%
ARSI E 0.78% 1.52% 2.20% 2.44% 2.87%
A7 BN &R 0.60% 0.69% 1.68% 1.99% 2.48%
S
RN (FE ) 4231 144.14 187.60 190.72 25268 " 29058 " 325.45 " 357.99
B ZE (YOr) N/A 240.68% 30.15% 1.66% 32.49% 15.00% 12.00% 10.00%
EVIES 26.90% 18.83% 16.06% 28.96% 27.00% 27.00% 27.00% 27.00%
BERA CH0) 30.93 117.00 157.48 135.49 184.46 212.12 237.58 261.34
WK (Yor) N/A 278.27% 34.60% -13.96% 36.14% 15.00% 12.00% 10.00%
EH CHITI0 11.38 2714 " 3012 " 5523 " 68.22 " 78.46 " 87.87 " 96.66
WK (Yor) N/A 138.49% 10.98% 83.37% 23.52% 15.01% 12.00% 10.00%
ARSI E 1.79% 3.87% 3.64% 2.82% 3.13% 2.90% 2.77% 2.65%
A7 BN &R 1.95% 3.62% 2.36% 3.31% 3.43% 3.16% 3.06% 2.95%
MRS
RN (H 76 977.00 1,188.78 © 1,42653 " 1,68331 " 1,885.31
IRFE (Yor) " #DIV/O! 21.68% 20.00% 18.00% 12.00%
ESVIES 3.43% 2.54% 2.65% 2.65% 2.65%
BERA CHI0) 94352 1,158.53 1,388.73 1,638.70 1,835.35
R (VoY) " #DIV/O! 22.79% 19.87% 18.00% 12.00%
FEF CHITIO " 3348 " 3025 " 37.80 " 4461 " 49.96
R (VoY) " #DIVI/O! -9.64% 24.96% 18.00% 12.00%
RS E 14.47% 14.75% 14.22% 14.31% 13.97%
A7 BN &R 2.01% 1.52% 1.52% 1.55% 1.52%
Hitns
RN (H 76 317.06 639.62 1,050.69 938.48 854.19 " 98232 " 1,080.55 " 1,134.58
IRE (Yor) N/A 101.73% 64.27% -10.68% -8.98% 15.00% 10.00% 5.00%
EVIES 36.99% 34.84% 24.44% 19.01% 23.80% 22.00% 21.00% 20.00%
BERA CH0) 199.78 416.74 793.93 760.11 650.87 766.21 853.63 907.66
WK (Yor) N/A 108.60% 90.51% -4.26% -14.37% 17.72% 11.41% 6.33%
By INQEPIPTW) 117.28 22287 " 256.76 " 17837 " 20332 " 216.11 " 22692 " 226.92
R FE (Yor) N/A 90.04% 15.20% -30.53% 13.99% 6.29% 5.00% 0.00%
ARSI E 13.45% 17.18% 20.36% 13.90% 10.60% 9.80% 9.18% 8.41%
A7 BN R 20.08% 29.71% 20.14% 10.70% 10.21% 8.69% 7.89% 6.93%
HEBBRAN (HHT 2358.14 3722.34 5160.28 6752.10 8060.08 10028.74 11764.34 13495.36
HERERA (FAT) 1774.04 2972.27 3885.63 5084.87 6069.41 7543.15 8889.81 10218.70
E£F) (EAIL) 584.10 750.06 1274.65 1667.23 1990.67 248559 287453 3276.66
eV ES 24.77% 20.15% 24.70% 24.69% 24.70% 24.78% 24.43% 24.28%
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#OBE Lk g 5P

BX6: 3 KX#HE
HBEk (ARFEFL) REGtEA (ARPEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E  2014E
EX- LT 3 SN 5160 6,752 8,060 10,029 11,764 13,495 ® K 1,259 4,029 3817 4770 6,096 7,979
Wk & 30.8% 19.4% 24.4% 17.3%  14.7% JE BB IR 1,604 2,084 2,382 2808 3,260 3,704
X2 5§ 3,886 5085 -6,069 -7,543 8,890 -10,219 B 1,075 1,230 1,627 1,757 2,070 2,380
% 45 £ KA 75.3% 75.3% 753% 752% 75.6% 75.7% H A zhF 207 235 546 379 446 513
A 1,275 1,667 1,991 2,486 2,875 3,277 BT 4,144 7,578 8371 9,714 11,873 14,575
% #5E HA 24.7%  24.7% 24.7% 24.8%  24.4%  24.3% % & # /" 87.2%  83.9% 81.1% 843% 87.0%  89.4%
B AL BB 26 -33 -39 -50 59 -67 K R 29 45 86 87 86 86
% £ £ HA 05% 05% 05%  05% 05%  0.5% TR 387 1,059 1,533 1,451 1,410 1,359
2 3 ) -139 -132 224 271 -318 -364 % & # /" 82%  11.7% 14.9% 12.6% 10.3%  8.3%
% 45 £ A 27%  19% @ 28% @ 27% @ 27% @ 2.7% W 164 296 277 266 273 280
38 3% ) -308 -406 -360 -451 529 -607 Ik 609 1,449 1,949 1,806 1,770 1,727
% 5 HA 6.0% 6.0%  45%  45%  45%  4.5% % & # /" 12.8%  16.1% 18.9% 157% 13.0%  10.6%
BALAT A (EBIT ) 802 1,097 1,368 1,713 1,969 2,238 %= &t 4,753 9,027 10,321 11,520 13,643 16,302
% £ £ HA 155% 16.2% 17.0% 17.1% 16.7% 16.6% K2 MtE K 100 60 15 0 0 0
W %4 ) 7 5 63 74 88 111 JILA 2R 2,561 3,323 3,770 3,499 4,174 4,861
% £ KA 0.1% 01% -0.8% -0.7% -0.7% -0.8% H A i 162 274 260 360 410 458
R IRALA K -37 59 56 37 -40 -47 R AT 2,823 3,656 4,045 3859 4583 5319
NS Bl 0 0 0 0 0 0 RS Rl 273 123 65 65 65 66
FFM A 1 9 12 16 20 24 b G 97 107 62 0 0 0
Y% A2 7 #)75 01% 08% 09%  09%  1.0%  1.0% # B 3,193 3,887 4,172 3924 4648 5385
2k A 760 1,042 1,387 1,766 2,036 2,325 EFRBEARE 1,496 4,995 5874 7,296 8,665 10,553
Bk FY 1 E 14.7% 15.4% 17.2% 17.6% 17.3%  17.2% v BIEFAR G 64 145 275 300 330 365
RIS 13 23 34 35 35 35 AR AR S S 4753 9,027 10,321 11,520 13,643 16,302
HLAT A1) 78 773 1,064 1421 1,801 2,071 2,360
b 15.0% 15.8% 17.6% 18.0% 17.6% 17.5% bb B M
PRAFHL -126 -172 -208 270 -311 -354 2009 2010 2011 2012E 2013E  2014E
PR AERE 16.4% 16.1% 14.6% 15.0% 15.0% 15.0% BRI
A8 647 893 1,213 1,531 1,761 2,006 Bk A 1.126 1261 1706 2151 2472  2.816
VBIR R 5 16 10 19 25 30 35 i 2.672 7.136  8.392 10.423 12.379 15.075
93 B T8 49 4 5 630 883 1,194 1,506 1,731 1,971 BREZBINALR 0.966 1229 0765 1726 2523 2931
A E 12.2% 13.1% 14.8% 15.0% 14.7% 14.6% PR A) 0.000 0.000 0.000 0120 0120 0.120
SR ES
AEREFLA (ARTFEFA) HERFRAER 42.14%  17.67% 20.33% 20.64% 19.97% 18.68%
2009 2010 2011 2012E 2013E  2014E BRI EE 13.26%  9.78% 11.57% 13.07% 12.69% 12.09%
A 0 893 1,213 1,531 1,761 2,006 BT AN B R 34.73%  17.29% 18.75% 19.01% 18.47% 17.32%
B F AR 0 0 0 0 0 0 2T
ERA LR 0 107 149 173 185 201 AL SR E 38.63% 30.85% 19.37% 24.42% 17.31% 14.71%
IS & 0 -13 21 17 -30 24 EBIT3 & % 80.51%  36.74% 24.68% 25.26% 14.90% 13.66%
Bin Kb R 0 127 806 512 -149 131 ) 4 R 31.06%  40.00% 35.29% 26.12% 14.92% 13.90%
BEFEDHREHFR 0 860 535 1,208 1,766 2,051 B FmEE 27.19%  89.92% 14.33% 11.62% 18.43% 19.49%
FAIF L -238 556 508 -10 74 -75 REEEE S
Erd -16 -10 22 -1 0 0 R R 4 R 4k 55.9 70.3 74.2 75.0 75.0 75.0
B 41 20 -17 16 20 24 TR B R S 115.3 82.7 85.9 85.0 85.0 85.0
BT EHREHR 213 546 547 5 54 51 LA 2K R 4 R S 52.0 56.6 58.7 50.0 50.0 50.0
A EH 1 2,730 113 0 277 0 R R R S 25.2 24.6 64.4 50.5 41.8 35.1
AR 3 -190 -115 77 0 1 1wk h
) -38 225 -385 -183 -109 -119 A/ AR E  -56.80% -74.82% -60.77% -61.94% -67.05% -72.48%
EREHREER 40 2,315 -386 -260 -386 -118 EBIT #) 8. 4% 42 3% 120.0 214.4 -21.8 -23.2 22.4 -20.1
AEEARE 253 2,629 -397 953 1,326 1,883 KRR 67.19% 43.06% 40.42% 34.06% 34.07% 33.03%
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. 0 1 2 5 25 FENAF25, A “HR” 330, A BRIF 14
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BA 0 0 0 0 0 A A T 39 HA TR 5 F
BRI 0 0 0 0 0 RS 5 P H KBTI
e 0 0 0 0 0 1.00 =3%3%; 1.01~2.0=% A ; 2.01~3.0=84%
o 2.00 1.86 1.82 1.76 1.62 3.01~4.0=&4F ; 4.01~5.0=3z %
kR #rAKE
L % B FF B A INAR ) AR (o) I3 SR S 1A Eii’;@zoo
A G T BAH 4463 | 000
1 2012-01-12 EN 24.62 29.60~29.60 3963 - ----- CeNp o
: R 800
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19.63 0
S S = = = = 3

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

AT B & A
AT BESY, EfopfTLR A TRREE, SAEETETEHSEF RS TEE BEK
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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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BK44: researchsh@gjzg.com.cn BR#5: researchbj@gjzqg.com.cn BR44: researchsz@gjzg.com.cn
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