‘ — m ol S
E £ f 2=
SINOLINK SECURITIES

I
20008

[

( ) 8.86
( ) 10.24-10.57

15.04
13.04
11.04

9.04

7.04
5.04

~

741.36
6,704.37
() 14.67/5.60
2379.84
8647.51

600
500
400
300
200
1 100
0
J = 3 S <]
3 S 3 S S
3 3 3 8 3
— 300

1
2008.10.31
2
2008.8.29
3 08 1
2008.4.29
4
2008.4.24
(8621)61038269

xieg@gjzg.com.cn

(8621)61038313
zhoumi@gjzg.com.cn

(8621)61038271
zhuli@gjzg.com.cn
969
15A 200011

[ ' 4 3
L
« )
2005 2006 2007 2008E 2009E 2010E
() 0.239 0.278 0.401 0.481 0.602 0.785
29.48%  16.46%  43.86% 20.02%  25.27%  30.40%
() 0.239 0.278 0.401 0.407 0.549 0.609
EPS () N/A N/A N/A 0.450 0.500 0.550
() 12.29 26.10 41.57 18.43 14.71 11.28
() 22.88 28.53 60.59 40.39 40.39 N/A
() 14.65 25.86 45.72 20.60 20.60 N/A
0.85% 0.57% 0.06% 0.14% 0.00% 0.14%
PE/G( ) 0.42 1.59 0.95 0.92 0.58 0.37
10.21%  10.36%  11.57%  12.15% 13.21% 14.73%
() 5.62 3.23 4.15 3.96 4.56 5.33
() 1.25 2.70 4.81 2.24 1.94 1.66
()] 0.85 0.17 0.09 -0.83 0.28 0.51
A ( ) 104.00 270.40 305.53 410.92 410.92 410.92
( ) 315.29 630.58 630.58 756.70 756.70 756.70
“ EPS 77 “ 77
[ X3 ,,EPS €~ & E R4
“6 E R
09-10
08-10 363.72 455.62 594.12
20.02% 25.27% 30.40% 08-10 EPS 0.481
0.602 0.785
10.24-10.57
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30
2001 10 22 3,850.00 55 55
2001 10 22 300.00 30 30
1 5000 2 5000
2002 4 24 1.8
1.8
2002 4 24 350.00 5 60
2002 4 28 2,750.00 55 55
2002 8 8 4,621.68 46.217 46.217
2002 8 9 5,087.69 53.86 53.86
2002 8 15 1,500.44
2002 8 22 2,400.00 60 60
2002 8 23 2,520.00 70 70
2002 9 3 1,600.00 80 80
2002 9 6 1,800.00 60 60
2002 9 13 1,274.15 12.91 66.77
2002 9 20 6,000.00 60 60
2002 9 23 1,888.83 17.63 84.42
2002 12 5 7,344.00 91.8 91.8
2003 3 26 4,207.50 51 51
2004 1 15 13,570.47 73.07 73.07
2006 7 11 48,000.00 100 100
15%
59.00%
70.00%
95.14%
2006 7 11 99.00%
95%
51.00%
83.95%
46.22%
2007 5 28 700.00 85 0
2007 6 8 1,102.00 25.2 95.2
2008 4 10 1,600.00 51 51
2009 2 6 “ 77 6,450.00 42.9 93.9
|
] 2001-2004
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43 44
I 200 [ 200E [ 2010e | [N 2008E | 2009E [ 201CE
550 | 57.32 | 307.84 0.10% 0.10% 0.10%
L0 | 3812 | 4% 3% 4.60% 3.99% 3.69%
- - - 2.55H 2.05% 2.03%
12.% 130.05 242.49 2.86% 2.05% 1.75%
30.12 55.01 51.93 10.12% 8. 20% 7.58%
45 46
[ 2008 [ 2000 | 20106 | [NNNNNNNNNNNN 2008E | 2009E | 2010E
111.30 135.97 147.65 88.76 103.73 116.15
'1283- 5807 2726- 0257 3223 -14.75 | 16.82 | 25.95
-50.14 | -47.69 -2.71 -143.87 | -76.27 -3.64
60.45 | -60.62 | -39.49 -0.14 | -47.69 | -2.71
92.80 97.40 141.14 -60.45 | -60.62 | -39.49
20.25% | 23.71% | 21.34% -180.45 | -64.02 96.26
|
08-10
8700 8764 8809
[ 08-10 649.77 640.75 655.79
47
T 2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E
206.34 | 268.24 | 362.13 | 434.55 | 608.37 | 854.86 |1111.32 | 1111.32 |1111.32 | 1111.32
7.980% | 7.400% | 6.985% | 5.987% | 5.984% | 5.900% | 5.900% | 5.900% | 5.900% | 5.900%
871.82 |1391.25 |2038.40 | 2673.42 | 3758.25 |6335.18 | 8700.00 | 8764.00 | 8809.00 |10570.80
52.18 | 77.21 | 106.79 | 120.04 | 168.67 | 280.33 | 384.98 | 387.81 | 389.80 | 467.76
1 2002 2003 2004 2005 2006 2007 | 2008E | 2009E 2010E 2011E
60.00 | 60.00 | 60.00 | 60.00 60.00 | 203.52 | 203.52 | 203.52 | 203.52 | 203.52
7.234% | 7.234% | 7.234% | 7.234% | 7.234% | 7.540% | 7.540h | 7.540% | 7.540% | 7.540%
0.00 | -75.14 | -86.77 | -81.28 | -52.25 | -25.00 | -8.00 7.00 27.00 47.00
0.00 -5.44 | -6.28 | -5.88 -3.78 | -1.89 | -0.60 0.53 2.04 3.54
O 200 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E
0.00 0.00 0.00 0.00 0.00 203.52 | 203.52 | 203.52 | 203.52 | 203.52
0.000% | 47.220% | 47.220% | 47.220% | 47.220% | 47.220% | 47.220% | 47.220% | 47.220% | 47.220%
0.00 8.45 8.04 9.01 9.72 22.72 | 28.40 | 32.66 35.93 39.52
0.00 3.99 3.80 4.25 4.59 10.73 | 13.41 15.42 16.96 18.66
2002 2003 2004 2005 2006 2007 | 2008E | 2009E 2010E 2011E
-23.33 | 25.24 | 36.04 | 55.13 84.97 | 185.99 | 251.99 | 236.99 | 246.99 | 256.99
n 08-10
6634.59 10382.70 13209.76 38.46%
56.49% 27.23% 539.59 810.50 1097.62
24.19% 50.21% 35.43% 363.72
455.62 594.12 20.02% 25.27% 30.40%
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OESLn
ARG INE SRR T

- 08-10 EPS 0.481 0.602 0.785
- 08-10 0.117 0.137
0.153 EPS 0.019 0.022 0.034 EPS
0.190 0101 0.005 EPS 08-10 EPS
0.719 0.687 0.658
48 49 EPS
I 2008 | 2000 | 2otoE | |HODMMMEPSIMMMNN 2008E | 2009 | 2010E
88.76 103.73 | 116.15 0.117 0.137 0.153
-143.87 =76.27 =3.64 -0.066 -0.063 -0.004
-50.14 | -47.69 | -2.71 0.080 | -0.080 | -0.052
-60.45 | -60.62 | -39.49 0.719 0.687 0.658
-180.45 -64 .02 96.26
10.24-10.57
| |
10.24 10.57
50 . 51
09EPS | 10EPS | O9PE | 10PE 09EPS | 10EPS | O9PE | 10PE
4.9 10.168 [0.224 129.18 [21.90 7.26 | 0.085 |0.140 |85.41 |51.86
170-7963 8212 8;32 ;2(1,2 ggég 6.06 | 0.105 |0.2113 |57.71 | 28.69
27.79 | 21.64 71.56 | 40.27
0.137 |0.153 [27.79 |21.64 0.022 10.034 |71.56 | 40.27
52 53 10.24-10.57
09EPS | 10EPS 09PE 10PE 2009 2010
0.443 [ 0.507 s T
10.94 | 9.82 4 .84 5 g7
[ [ 10.24 | 10.57 |
| |
“6 9
- 8.86 16%-20%
|
|
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54

/ 2,102.54 2,157.73 2,228.09 2,458.17 2,654.82 2,601.73 2,731.81 2,895.72
oy 19.18% 2.62% 3.26% 10.33% 8.00% -2.00% 5.00% 6.00%
63.11 73.12 83.14 98.52 110.50 124.75 137.80 150.83
Yoy 4.47% 15.86% 13.70% 18.50% 12.16% 12.90% 10.46% 9.46%
1,326.91 1,577.73 1,852.43 2,421.79 2,933.49 3,245.73 3,764.34 4,367.50
Yoy 24.51% 18.90% 17.41% 30.74% 21.13% 10.64% 15.98% 16.02%
11.01% 12.27% 8.70% 6.73% 8.03% 7.93% 8.18% 8.08%
1,180.86 1,384.17 1,691.32 2,258.85 2,697.99 2,988.41 3,456.50 4,014.70
oy 26.16% 17.22% 22.19% 33.56% 19.44% 10.76% 15.66% 16.15%
146.06 193.56 161.11 162.94 235.50 257.32 307.84 352.80
yYor 12.59% 32.52% -16.76% 1.13% 44.53% 9.27% 19.64% 14.60%
50.19% 50.92% 52.73% 50.54% 44.22% 31.26% 28.50% 26.36%
34.93% 37.52% 33.19% 37.50% 43.64% 31.75% 28.05% 24.29%

/ 4,187.47 3,843.20 4,391.84 4,801.00 5,237.89 5,395.02 5,664.77 5,976.34
Yoy 4.90% -8.22% 14.28% 9.32% 9.10% 3.00% 5.00% 5.50%
18.17 22.12 23.76 23.05 26.51 34.46 43.07 53.41
yor 5.89% 21.74% 7.41% -2.99% 15.00% 30.00% 25.00% 24.00%
760.86 850.12 1,043.50 1,106.63 1,388.43 1,859.11 2,440.08 3,192.12
oy 11.08% 11.73% 22.75% 6.05% 25.47% 33.90% 31.25% 30.82%
22.66% 24.23% 19.64% 18.60% 18.80% 19.80% 20.30% 20.60%

588.47 644.17 838.58 900.79 1,127.40 1,490.99 1,944.73 2,534.51
oy 8.95% 9.46% 30.18% 7.42% 25.16% 32.25% 30.43% 30.33%
172.39 205.95 204.92 205.84 261.04 368.12 495.36 657.60
oy 19.00% 19.47% -0.50% 0.45% 26.81% 41.02% 34.56% 32.75%
28.78% 27.44% 29.71% 23.09% 20.93% 17.91% 18.47% 19.26%
41.23% 39.92% 42.21% 47.38% 48.38% 45.42% 45.13% 45.28%

/ 0.00 0.00 0.00 9,135.37 14,761.52 14,909.13 16,400.05 17,712.05
yor N/A N/A N/A N/A -10.00% 1.00% 10.00% 8.00%
0.00 0.00 0.00 11.45 15.00 33.75 41.25 49.75
Yoy N/A N/A N/A N/A 31.00% 125.00% 22.22% 20.61%
0.00 0.00 0.00 1,046.00 2,214.23 5,031.83 6,765.02 8,811.75
Yoy N/A N/A N/A N/A 111.69% 127.25% 34.44% 30.25%
0.00% 0.00% 0.00% 0.76% 0.58% 2.58% 3.58% 4.58%

0.00 0.00 0.00 1,038.00 2,201.29 4,901.79 6,522.53 8,407.78
oy N/A N/A N/A N/A 112.07% 122.68% 33.06% 28.90%
0.00 0.00 0.00 8.00 12.94 130.05 24249 403.97
Yoy N/A N/A N/A NA 61.76% 904.90% 86.46% 66.59%
0.00% 0.00% 0.00% 21.83% 33.37% 48.46% 51.21% 53.17%
0.00% 0.00% 0.00% 1.84% 2.40% 16.05% 22.09% 27.82%

(

42.97 64.02 -101.27 37.35 66.30 209.61 198.14 152.41
yor N/A 49.00% -258.17% -136.89% 77.49% 216.15% -5.47% -23.08%
33.35% 20.36% -11.94% 92.13% 35.70% 24.31% 23.41% 21.41%

28.64 50.99 -113.36 2.94 37.20 158.66 151.75 119.78
yYor -224.36% 78.05% -322.32% -102.59% 1165.16% 326.55% -4.36% -21.07%
14.33 13.03 12.09 34.41 29.10 50.95 46.39 32.64
yYor -25.14% -9.04% -7.20% 184.55% -15.43% 75.07% -8.96% -29.65%
1.63% 2.07% -2.88% 0.78% 1.00% 2.02% 1.50% 0.92%
3.43% 2.53% 2.49% 7.92% 5.39% 6.29% 4.23% 2.25%

2643.52 3098.16 3512.77 4791.77 6634.59 10382.70 13209.76 16571.53

2225.39 2582.28 3027.31 4357.28 6095.00 9572.20 12112.14 15119.20

418.14 515.88 485.46 434.49 539.59 810.50 1097.62 1452.33
15.82% 16.65% 13.82% 9.07% 8.13% 7.81% 8.31% 8.76%
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2005 2006 2007 2008E 2009E 2010E 2005 2006 2007 2008E 2009E 2010E
3,098 3,513 4,792 6,635 10,383 13,210 505 501 614 500 700 1,083
13.4% 36.4% 385% 56.5% 27.2% 176 188 192 259 405 515
-2,582 -3,027 -4,357 -6,095 -9572 -12,112 360 463 681 799 1,049 1,327
% 83.3% 86.2% 90.9% 91.9% 92.2% 91.7% 191 386 193 230 310 345
516 485 434 540 810 1,098 1,232 1,537 1,679 1,788 2,464 3,271
% 16.7% 13.8% 9.1% 8.1% 7.8% 8.3% % 32.0% 34.6% 24.4% 24.8% 315% 38.1%
-5 -5 -5 -7 -10 -13 1,333 1,561 3,450 3,425 3,425 3,425
% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 1,143 1,208 1,382 1,459 1,419 1,373
-207 -226 -290 -305 -415 -488 % 29.7% 27.2% 20.1% 20.3% 18.1% 16.0%
% 6.7% 6.4% 6.0% 4.6% 4.0% 3.7% 136 138 351 511 503 497
-162 -156 -142 -170 -213 -269 2,613 2,907 5,197 5411 5,365 5,312
% 5.2% 4.4% 3.0% 2.6% 2.1% 2.0% % 68.0% 65.4% 75.6% 75.2% 685% 61.9%
EBIT 142 99 -2 58 172 328 3,845 4,444 6,877 7,199 7,829 8,583
% 4.6% 2.8% n.a 0.9% 1.7% 2.5% 673 381 1,690 1,959 541 0
-48 -52 -111 -190 -213 -231 465 392 696 827 1,161 1,468
% 1.6% 1.5% 2.3% 2.9% 2.1% 1.8% 44 631 813 7 106 143
0 0 -10 -8 -8 -8 1,182 1,403 3,199 2,863 1,808 1,611
0 0 23 -30 0 30 238 348 213 407 715 923
174 254 475 650 641 656 3 4 16 0 800 800
% 67.0% 81.4% 119.6% 133.1% 106.8% 83.8% 1,423 1,755 3,428 3,270 3,323 3,334
267 301 375 480 592 774 1,778 1,976 2,619 2,993 3,449 4,034
8.6% 8.6% 7.8% 7.2% 5.7% 5.9% 644 713 830 936 1,057 1,215
-9 11 22 8 8 8 3,845 4,444 6,877 7,199 7,829 8,583
259 312 397 488 600 782
8.4% 8.9% 8.3% 7.4% 5.8% 5.9%
-7 -14 -15 -19 -23 -30 2005 2006 2007 2008E 2009E  2010E
2.9% 4.6% 3.8% 3.9% 3.9% 3.9%
251 298 382 469 577 752 0.574 0.334 0.481 0.481 0.602 0.785
71 87 79 106 121 158 5.638 3.134 4.153 3.956 4.558 5.331
181 211 303 364 456 594 0.849 0.167 0.087 -0.825 0.280 0.512
5.8% 6.0% 6.3% 5.5% 4.4% 4.5% 0.060 0.050 0.012 0.012 0.000 0.012
10.18% 10.66% 11.57% 12.15% 13.21% 14.73%
2005 2006 2007 2008E 2009E 2010E 4.71% 4.74% 4.41% 5.05% 5.82% 6.92%
181 211 382 469 577 752 4.33% 3.07% -0.04% 0.89% 2.52% 4.52%
71 87 0 0 0 0
141 135 132 152 165 171 17.20% 13.38% 36.41% 38.46% 56.49% 27.23%
-112 -191 -393 -434 -425 -447 EBIT 18.82% -26.09% -101.90% -2884.64% 196.65% 90.39%
-12 -137 -68 -812 -104 -89 29.48% 16.46% 43.86% 20.02% 25.27% 30.40%
268 105 52 -624 212 387 2.64% 15.59% 54.74% 4.69% 8.74% 9.63%
-162 -473 -296 -373 -103 -103
24 -57 -787 25 0 0 10.4 9.4 7.6 8.0 8.0 8.0
33 0 -2 620 641 686 47.4 49.6 47.9 47.9 40.0 40.0
-105 -530 -1,085 272 538 583 19.3 17.6 18.4 18.0 13.0 13.0
0 12 71 0 0 0 126.8 102.6 95.4 78.5 48.8 37.0
-55 555 1,319 457 -318 -341
-184 -146 -247 -219 -232 -247 11.18%  -3.22% 36.25% 46.50% 29.23% 11.45%
-239 422 1,143 238 -550 -588 EBIT 3.1 2.1 0.0 0.3 0.8 1.4
-76 -4 110 -114 200 383 37.00%  39.49% 49.85% 45.43% 42.45% 38.85%
. 23



cc >3 1

0 0 0 1 1 o,
0 0 0 0 3 °
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0 1.00 = 1.01~2.0= 2.01~3.0=
0 0 0 1.00 1.60 3.01~4.0= 4.01~5.0=
( ) 26 ¢ 600
196 500
1 2007-06-14 14.60 1561 19.55 17.6 ¢ 400
2 2007-08-31 20.08 21.91 22.05 156
3 2007-10-29 1492 1798 1901 %7 300
4 2008-04-24 11.10 N/A 1;2 ) 200
5  2008-04-29 11.58 N/A ol 100
6  2008-08-29 8.19 N/A 5.6 0
7 2008-10-31 5.70 N/A e 3 s T 3 8 9 5 g
8 8 3 S 8 ] 3 3 S
S S S S g 8 8 3 3
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%



