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GUOLIAN SECURITIES 2
XBBIK:
2007 2008 2009E 2010E 2011E
ZBRA 2,287,939,056 3,362,609,893 5,086,950,071 7,189,710,358 9,344,496,386
BAZ R 1,082,328,723 1,764,445,948 2,999,558,111 4,499,337,167 6,299,072,034
LAY A R Y 864,874,755 1,162,190,548 1,627,066,767 2,115,186,798 2,326,705,477
BB W 2 7 S 336,156,286 434,212,622 455,923,253 569,904,066 712,380,082
i oK% 4,579,293 1,760,776 4,401,939 5,282,327 6,338,792
BN & B
BIZE % 47.3% 52.5% 59.0% 62.6% 67.4%
FA YA L 37.8% 34.6% 32.0% 29.4% 24.9%
BB % 14.7% 12.9% 9.0% 7.9% 7.6%
o R I 0.2% 0.1% 0.1% 0.1% 0.1%
BN KR 24.6% 47.0% 51.3% 41.3% 30.0%
EEREEE 9.8% 63.0% 70.0% 50.0% 40.0%
et Y B 2 55.5% 34.4% 40.0% 30.0% 10.0%
AR W 2 7 15.8% 29.2% 5.0% 25.0% 25.0%
ko R 20.3% -61.5% 150.0% 20.0% 20.0%
ERE 30.9% 28.1% 27.3% 28.1% 28.2%
EREF Y 36.6% 31.7% 28.0% 30.0% 30.0%
L KL B Y 20.1% 16.9% 21.0% 20.0% 19.0%
BB R 2 5 5 39.5% 43.5% 45.0% 43.0% 42.0%
R R=P Lk 100.0% 100.0% 100.0% 100.0% 100.0%
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4R AT L M 4484 b4 BE £ 48 8 09/10/28
LibES 2007A 2008A 2009E 2010E 2011E K fithk 2007A 2008A 2009E 2010E 2011E
2T IN 234709 342696 508695 7,189.71 934450 AHKF 412304 470131 643452 845537  9,990.16
YOY(%) 22.1% 46.0% 48.4% 41.3% 300%  4fd e 1,358.99  1,197.09 123429 190177 1,632.96
A 162859 247357 3,69582 516653 6707.16 RHHEETF 0.00 0.00 0.00 0.00 0.00
B WAL A A Ao 16.17 25.45 37.78 53.39 69.39 KT 109.23 194.66 223.44 367.49 400.55
HERA 328.26 351.60 457.83 683.02 887.73 LMK 94756 1,180.63 1,699.70 2,371.26  2,919.79
& B 1 (%) 14.0% 10.3% 9.0% 9.5% 95%  Hiftikk 30.90 76.49 83.96 140.35 150.85
%38 % A 257.76 368.00 534.13 754.92 981.17 A% 1,608.71 201145 299250 3,43652 4542.08
& A s (%) 11.0% 10.7% 10.5% 10.5% 105% s ish ik * 67.65 40.98 200.63 237.99 343.93
" 4% R (8.84) (13.60) 5.09 (6.51) (5.54) FEmBHE> 848.54 95308 1,093.31 1,12496 1,102.94
& B (%) -0.4% -0.4% 0.1% -0.1% 0.1% gk 0.00 0.00 0.00 0.00 0.00
K= RALH K 126.96 10353 76.30 107.85 14017 HAEBEE 0.00 0.00 0.00 0.00 0.00
AMEE Ik 0.00 0.00 0.00 0.00 0.00 KHBARIEHE 38.04 39.29 39.29 39.29 39.29
BN 103.35 48.56 40.00 30.00 3000 BEFF 620.81 723.82 878.12 933.47 931.63
# b 438 101.54 166.96 320.01 46051 59442 ARFF 91.04 86.64 86.64 86.64 86.64
RIS ON 75.93 59.37 59.37 59.37 59.37 HMKME~ 98.65 103.33 89.26 65.56 45.38
LPEY 177.47 226.32 379.37 519.88 65378 HFE &t 497158 565439 752783 9,580.33 11,093.10
P igAL 20.98 (8.36) 37.94 51.99 65.38 A3 A4k 2,119.46 2,858.06 3,906.73 556921 6,593.18
F 17 EE 5 (%) 11.8% -3.7% 10.0% 10.0% 10.0% 453 206.88 6.00 6.00 6.00 6.00
%A1 156.49 234.68 341.43 467.89 58841 RHATEE 565.39 963.38 1,320.79 1,872.34 2272.97
o BN (%) 6.7% 6.8% 6.7% 6.5% 63% g fHika 65152 83047 1383.80 1,711.61 2,306.84
P 50.80 59.42 68.33 78.58 90.36 A i 69567 105821 1,196.14 197926 2,007.37
v A 8] 4 4] 1 105.69 175.27 273.11 389.31 498.04  3EiFH 5 24155 7.85 7.85 7.85 7.85
YOoY(%) ~ 1038% 65.8% 55.8% 42.6% 271.9% kgt 0.00 0.00 0.00 0.00 0.00
EPS () 0.26 0.43 0.62 0.88 113 HekBafs 241.55 7.85 7.85 7.85 7.85
BAERE 2,61057 2,78848 3,61324 4,003.27 4,492.07
T EM SR 2007A 2008A 2009E 2010E 2011E  M&A 410.00 410.00 441.80 441.80 441.80
Ak B E 192391 2,049.73 277437 3,08582 3,484.25
EXIXION 22.1% 46.0% 48.4% 41.3% 300% JHBRARE 276.66 328.75 397.08 475.65 566.02
2 kA 268.3% 64.4% 91.7% 43.9% 20.1% HNEAMRAMRE 233391 245973 321617 3,527.62 3,926.05
V2B, B 8) A 103.8% 65.8% 55.8% 42 6% 27.9% fitkAeBARE 497158 565439 752783 9,580.33 11,093.10
KAk
£,4)% (%) 30.6% 27.8% 27.3% 28.1% 282% MAAEER 2007A 2008A 2009E 2010E 2011E
44 % (%) 6.7% 6.8% 6.7% 6.5% 63% BHEHALR 24827 23887  -165.41 902.38 -82.35
ROE(%) 6.0% 8.4% 9.4% 11.7% 13.1% 443 1564.89 234683 3,41434 467890 5,884.06
ROA(%) 3.1% 4.2% 45% 4.9% 5.3% 3718 fedsl 841.01 857.44 601.48 753.83 838.70
A A FERAME M -576.42 35427 5669.89 -3,591.08 7,546.29
A EY 1945%  1645%  164.7%  151.8%  1515% ik -499.64  -461.26 0.00 0.00 0.00
# % 118.6% 94.1% 88.1% 90.1% 82.6% HFEEHALAK 7282  -14227  -280.73  -157.03 -86.85
KPR AEEY 47.5% 50.7% 52.0% 58.2% 59.5% AL 85.01 190.47 280.73 157.03 86.85
FiE gk h R A [ 0.00 0.00 0.00 0.00 0.00
B 1.96 155 1.30 1.19 111 45K A AN 299.96 70.81 0.00 0.00 0.00
FLMK R 4 R A 156.32 113.34 103.34 103.34 103.34  stie 142.12 2261 0.00 0.00 0.00
BRI 45 R S 294.49 267.10 247.10 227.10 21710 BEHEDALA 17.32 -258.33 483.33 -77.86 -99.61
HER#RE (L) RATIRE 0.00 0.00 5379.53 0.00 0.00
eyt 0.26 0.43 0.62 0.88 113 sk 521400 2,572.24 0.00 0.00 0.00
Y i 6.37 6.80 8.18 9.06 1017 ks 1,790.86 -2,337.47 0.00 0.00 0.00
AE4E R s -6,039.66 -2,043.30 0.00 0.00 0.00
P/E 82.8 50.1 348 24.4 191 HAFRERA) 791.96 77473 546.21 778.63 996.09
P/B 3.4 3.2 26 2.4 21 WAAEEMEA 337.04  -165.70 37.19 667.49  -268.81
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