R
£
=
<<
H
H+

MECUESS

CENTURY SECURITIES

W RS BIRS - ARF AR

Consumable and service-Auto and
auto parts

EBTFE, TR EAL S

— A KAE (600686) 2008 f 3R & 4F

20094 4 A 11 B TR 3

M A7 2008 2009E 2010E 2011E
Bt (1) 8.15 ghBAN (BHL)  12,389.7 11,150.7 12,823.3 13,849.2
> fg‘f 57':?)"“’ WOBN H4lE (WAAL) 19653 18412 22275 26113
ABFE (5 2603.45 &ﬂidgé (7T) 0.44 0.42 0.50 0.59
ERA (BFR) 442,60 FAEEKE (%) -27.99%  -6.31% 20.98% 17.23%
'iﬁizi ;;7{&) ) 442.14 wRE 18.35 19.59 16.19 13.81
H 3 Bh 83.94
ER Bt (5 1001008 EV/EBITDA 6.93 5.42 457 4.01
E—KBA PEAE A T L ERA R FoRbR R NG IR, WLIEABT R AT
8] B 5 http:/imww.xmkIim.com.cn

— S IRATH A g
18%
ot \ \ \ ,
—18%
—36%
—54%
=72%
=90%
2008/4 2008/7 2008/10 2009/1
Ev/Aaes PHAE300
FE) im 3m 12m
2RAE 16.43%  51.21%  -64.22%
FIF 300 15.83%  35.30%  -30.87%
#7%

+86 755 83199599ext8267
ranfei@csco.com.cn

AAL BK, AT, KREAT
FOR O BT S AR T AA
P B AT &) RHEAEAGE
. bgh, KAF BN G EAT IR T
Th, 1h, ¥R E5RREF
8 FARAE 5 & LR L& H 4 36
AKX,

B 2008 03] ZIE LN 123.9 17T, B HAamR-0. 42%; 35T
N8 A A 1974278, R TR 27.99%, JefrdE 28 R E /e
Bl b TR 50.69%; SIARILE 0. 44 7T,

B TFENE L RAE Gtk stb, 4 FEMEKRT P
#r. &FBEHERILTRE-34.6%; X¥EELENTFF, k%
J& TAT L KF,

B AL AFEH 108%, FTHR 226 4804, 2T 3%
JFRAAT R 3K P B, T4 2009 F AR @A 2 NE a4

W O FAENTTI%, RIS E0ISAT S, T2 TELEA
T, A2FEEARITALE . F I8 FIRIT IR T T BALR K 3
0.83127L, Fltb¥gim 96.92%, #t—H /EAKT sk,

B 2008 FNE) AR EAEHK 25.20%, BFE. K. huTHE
Bek, HAVAAHRAE 3] 2009 F AR & T 545 ER 2SI
e K, (AT S KIFSIRE, ZEHLUERAIRE.
ELHMBRATLERTT, “ZAR NIELSZLH5ZE.

B FAE) 2009 4 ~ 2011 HA K S 5] h 0.42 . 0.50 /L. 0.59

T, AR B AT PE 4414 20, 16, 14 4%, £F “PMH” K,



mailto:ranfei@csco.com.cn

2009 4 4 H

Century Securities Inc.

| xvxzmAs, sxraan

2008 F~3) ZIE N 123.9 1274, R sufkim—0. 42%; Va2 & T&
NG AEFNE 1,97 1274, R THE 27.99%, 28] 5 M 3545 £ dfit 4ME
BN 0.69 1270, FefpdE 28 HAR 35 )2 B T3] % A8 R b F 4k

0.69%; FIHRKE 0. 44 7T,
Figure 1 i A5/ 38) I E Ak FA) M HF 5L

UM (for) 3 4FE (F54)
—a— g AbN (YOY)  —<— A48 (Y0Y)

140 T 2004
120 +
+ 150%
100 +
20 1 + 100%
60T -+ 50%
40 +
20 + [_w T
0 - O [l ~50%

2004 2005 2006 2007 2008

R KRR o E) R LIRS R T

OB AN E R EAE 457554, RILLTHE 14.7%. P K&K

1. 4%, &, 2% 53 F L TiE-4. 3%, —34. 6%, ¥ik¥EE FATIAF,
Figure2 &) it A5 B 54K &A%

RE [— e E2Yd
—A— K& (YOY) —%—F&E(Y0Y) —%—%% (YOY)
25000 T T 300%
-+ 250%
2
0000 1 oo
15000 - 150%
- 100%
10000 - 50%
- 0,
5000 Ok
- =50%
0 - ~100%

2004 2005 2006 2007 2008

R KRR o E) R LIRS R T

ZEREM. HBIAFREAE R, N FTFFEELN, &
WAARETATL S —RKFEEE, A F 4 FEMEKRBR T Pl =R
2oplak (ANeR) LiELaTH, LIELRZOEEE T KR

Vi KA (RAKS) FANEALIATEE.

BEHAE RITEK

-1- TR P E Rt



2009 4F 4 H Century Securities Inc.

Figure3 2008 & “= 47 &I F “—id”

XE Rl bt i Fltb 1234 b BEAF kb
K&K 6734 16. 08% 4857 -16. 36% 1555 82.94% 13146 5.50%
R, 3527 -22. 33% 3165 -7.51% 9526 -44. 61% 16128 —35. 54%
HM AR, 5609 5.65% 7913 6.52% 2869 -12. 45% 16391 2. 35%
= RAt 15870 1. 40% 15935 -4.30% 13950 -34.30% 45755 -14.70%
i 11885 9. 69% 12369 -4.19% 3302 85. 82% 27556 7.97%

AR ) AR, BLLAEFFR R PT

| s Emmmes

A2 A EH 10.8%, R TFHE 226 F 4%, T 2R T 3EE

B A LK. 4 ZE EFE 12.86%, 411 2007 FKF.
Figured 2008 SF3n%& 4 K3 25 24| R bk

. X—BRAF A FlREF S RIESF FE A
P+

206 +
15% + \ /ﬁ
10% 1 é:::::::::II:::::}rgf 4~i$7""””—””’9<

5% T

0%
2008 (Q1) 2008 (Q2) 2008 (Q3) 2008 (Q4)

R KRR o E) R LIRS R

2009 AR A IFH B K E, RATIT G A RE L 2 AE
oE. A, MAFER, NFRXFEELT NG, BEEERAF

AR, BAREATLEE N LA EAF eI,

| s e e

AT AEH 1.7%, FIME 0I5 AT 5, £2d FELFEA
Flbb TR 051 AN 5. a8 69 f R a4 ok e BaF, RidFR4E
IEFIGAT 09512, HobFoa KehKPBHIEM 210, Flitd
F A5 Ao B KA B, F2 2008 2 B HILA R A -1.46 12, F
o 2007 SRV 4.96 12, 28 Fa AR A% . AT 2009 447

B %R & LA 0.4 NE k.

BEHAE RITEK —-2- TR P E Rt



2009 4F 4 H Century Securities Inc.

Figure5 /&)t & 118 9t A F 4% 0L

A AEFRAE —o— FTHEERAE S MERAFE
% T

6% T

% T Ar"""""‘\‘7&\\\\""‘*--f,____-———-———15--._._~_____75
4% T
3% T
2% T
1% T
0% G— 1 =, 1 —5 = £

—=—

2004 2005 2006 2007 2008

_1% 4

AR ) AR, BELLAEFFR R PT

B AN E) R TR T BAER R 2 0.83 120, B Ee¥gAn 96.92%,
— W EARAL g, H SRR & ik 04512, #3027 100, T BRAME
FRIBAL MK 49 =) B4R 2 AR TR T SR K IR G Tk

WMAHTIG 1.31C7T.

|0 srerree, <=t ause

2008 F 8 AR FAEIGK 25.20%, (2845, R, B0 THE
Berik, RAVAARE NG 2009 AN E T G ENR L FIN
¥R, A THERFERE, BEHIERAHIARE,

AT “ZR” HFRGBRREH, ~E AHES—ARTHXENE
b, BRAFMAFZERE LTI AR, EATMARERL “Z L
ZENFRTH YRR, RNIAAHE LB R AT X T, @iLAIRE
B ENE G, RILET N ZAZELE, FAHALSHZE.

| 251500

Fml 3] 2009 F ~ 2011 SF& kA H 0.42 L. 050 L. 0.59 7T,

stAB AT PE 4054 20, 16, 144%, 4F “PH” 37K

BEHAE RITEK -3- TR P E Rt



2009 4F 4 H Century Securities Inc.

JIETAN e 3 o L

fi BB PR

KN FEARHPER 300 FREIKIE 20%4 s

WRF: AR 300 FRBUFKIENT 10%~20%2 [F];
itk AEXVPER 300 FEEFKIE A T -10%~10%2 [H];
S MR 300 FEEEKIF 10%A .
LB B PR

BT R AEXTYER 300 FE%kiIE 10%LL F;
itk ARXTYER 300 5 EHKNE S F-10%~ 10%Z 5] ;
FFRM: HXYER 300 FEEEIE 1058 F.

AR G BBRIE T ATFBORE, FRA w) X A5 BRI P 5E B AMEAT AT ORAIE . 3 ) AR
B, IFAKY O IR IR S5 S S (R AN BAEAN o Bz vl B G DR AR HR S FE N BB 5 | R AR A AT
SRR RN DT A w] sSCHRHLR T] BE <> R RS h B4R 2K & 5 BT R AT BESR Sk~ I FEAT AL 5, 3T
HE A X L8 ml A el R BB R ARAT WL 55 IR 55 o AR A FROBUA LIRS T A7

The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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