) Bl S W 35

SINOLINK SECURITIES

.

T

( ) 26.94
( ) 35.73-37.64

(
A( ) 41.00
( ) 11,045.40
() 29.00/19.75
300 3408.57
5968.72
)
700
27.67 4 600
500
25.67 4
>6 400
23.67 300
21.67 200
: 100
19.67 0
[2] o
g g
g g
e _— 300
l b
2009.9.29
(8621)61038269

xieg@gjzg.com.cn

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

002299.5Z7

/.

( )
2006 2007 2008 2009E 2010E 2011E
() 0.145 0.453 0.491 0.500 0.824 1.142
N/A  212.45% 8.37%  13.06% 64.85%  38.50%
EPS () N/A N/A N/A 0.474 0.690 0.974
() N/A N/A N/A 53.87 32.68 23.60
() 37.90 590.71 22.20 54.35 54.35 N/A
() 25.86 45.72 15.55 29.70 29.70 N/A
N/A N/A N/A 0.67% 0.74% 0.85%
PE/G( ) N/A N/A N/A 4.13 0.50 0.61
11.99%  29.57%  27.22%  13.01% 18.86% 21.61%
() 121 153 181 3.84 4.37 5.28
() N/A N/A N/A 7.01 6.16 5.10
() 0.25 0.54 0.71 1.05 121 1.60
A ( ) N/A N/A N/A 41.00 41.00 41.00
( ) 369.00 369.00 369.00 410.00 410.00 410.00
“ EPS 77 “ 77
. . .s
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| IPO 10 3
n 09-11 1374.77 1994.14 2692.70
205.02 337.97 468.10 13.06%
64.85% 38.50% 09-11 EPS 0.500 0.824 1.142
n PE DCF 35.73 37.64
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2007 2008 200903 2007 2008 200903
24 .25% 14.52% 6.28% 27.80% 9.29%% -2.13%
8.12% 6.94% 7.44% 6.76% -0.58% 0.24%
14.03% 12.40% 8.89% 3.96% 2.98% -0.45%
18.41% 13.89% 11.12% 17.00% 9.78% 4.03%
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60% 40%
] 1
2
3
4
7
2008 2007 2006
126,255.02|  97.47% 88,245.73] 98.33y, 55,285.51] 95.84%
36,461.39]  28.15Y) 32,277.92] 35.97Y% 18,140.76]  31.45%
38,986.58]  30.10%, 19,269.76]  21.47% 12,257.27]  21.25%
50,492.69] 38.98Y) 36,586.17] 40.77Y% 24,617.44]  42.68%
4 314.36]  0.24% 111.89]  0.12% 270.04]  0.47%
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12000% -~~~ 120.00% - - - - - e
100.00% 100.00%
80.00% - - - - - -- - 80.00%
60.00% 60.00%
40.00% 40.00%
20.00% - - - - - --- -—- -- - 20.00%
2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
[ [ [ [ |
] 40-45%  35-
42% 80-85%
15-20%
] 2006 2007
2008 69.79 / 437.76 |/ 37564 |/
1.06% 6.48% 4.73%
] 2006 2007
2008 -156.17 |/ 38756 / 872.77 |/
-2.38% 5.73% 10.99%
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-20% 63.93% 48.16% 40.28% 32.39% 24.51% 16.62% 0.85%
-10% A7 .74% 31.97% 24 .08% 16.20% 8.31% 0.43% -15.35%
-5% 39.64% 23.87% 15.98% 8.10% 0.21% -7.67% -23.44%
0% 31.54% 15.77% 7.89% 0.00% -7.89% -15.77% -31.54%
5% 23 .44% 7.67% -0.21% -8.10% -15.98% -23.87% -39.64%
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2006 | 2007 | 2008 | 2009E | 09/08YOY
1,000 |-
600 | 13,774| 13,862| 13,918 13,991| 0.52%
500 | 6,403 | 6,480 | 6,628 | 6,744 | 1.76%
400 7,822 | 7,938 | 8,255 | 8,483 | 2.77M%
200 3,047 | 3,097 | 3,166 | 3,228 | 1.95%
0
2006 2007 2008 2009E 31,0461 31,377 31,967} 32,4411 1.48%
A0 | 80 |1,000] 1,150 15.00%
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2004 2005 2006 2007 2008 2009E 2010E 2011E
2 2 2 2 3 3 3 3
26 26 26 26 61 61 61 61
2 2 2 2 3 3 3 3
4868.49 | 4868.49 6069.49 | 6069.49 | 7681.28 7681.28 7681.28 7681.28
5 7 9 12 14 16 18 21
2778.50 3462.15 5171.27 7734.95 | 9444.07 | 10621.68 11842.56 13771.87
18 20 25 29 34 37 52 63
2343.30 | 2691.70 3787.30 |4635.70 | 5605.30 6262 .44 8365.30 10663.08
1 1 3 4 4 4 6 8
2400 2400 7200 9600 9600 9600 9600 11520
[
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25
2005 2006 2007 2008 2009E 2010E 2011E
2700 3600 5,000 5,600 6262.44 8365.30 10663.08
2400 7200 9,600 9,600 9600 9600 11520
2691.70 3,531.71 4,229.29 5,398.60 6,011.95 8,030.69 10,236.56
55307.37 | 67949.81 | 81363.95 | 105502.55 |118086.738| 157738.92 | 201066.61
]
26
2006 2007 2008 2009E 2010E 2011E
16.66 35.40 34.35 40.48 53.73 65.81
/ 2.89% 3.94% 2.65% 2.94% 2.69% 2.44%
14.95 18.46 21.68 21 .36 30.99 41.84
/ 2.59% 2.06% 1.67% 1.55% 1.55% 1.55%
19.70 21.95 42 .26 34.07 16.20 27.60
/ 3.41% 2.45% 3.26% 2.48% 0.81% 1.03%
0.36 0.69 -0.42 1.03 1.70 2.35
/ 0.67% 0.41% -0.23% 0.50% 0.50% 0.50%
09-11 EPS 0.500 0.824 1.142
] 09-11 1374.77 1994.14 2692.70
6.13% 45.05% 35.03% 09-11
205.02 337.97 468.10 13.06% 64.85%
38.50% 09-11 EPS 0.500 0.824 1.142
PE 31.36 37.64
]
]
PE
] 31.36 37.64
38x%<10PE 33%<11PE
27 PE 31.36 37.64
( ) 09EPS 10EPS 09NAPS 09PE 10PE 09PB
002234 16.99 107.50 18.26 0.074 0.233 5.45 229.59 72.92 3.12
000735 7.32 880.13 64.43 0.028 0.135 1.72 258.16 54.35 4.24
002157 14.39 225.89 32.51 0.260 0.459 1.76 55.35 31.38 8.18
002143 13.8 160.50 22.15 0.218 0.359 2.86 63.30 38.44 4.83
600975 11.08 180.23 19.97 0.172 0.25 2.49 64.42 44.32 4.45
134.17 48.28 4.96
09EPS 10EPS 11EPS PE | 38.05
002299 26.94 410 110.45 0.500 0.824 1.142 38.05
31.36 37.64
WIND
DCF 35.73 37.13
[ DCF
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+ 3.72% 6.71% WACC
10.70% B 1.08 TV 4%
+
- DCF DCF 35.73
37.13
28 WACC 37.13
I WACC
37.13 TV 4.0%
WACC 10.70%
15,776.21 552.50
0.00
15,223.71 0.00
12/31 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E TV
FCF -51.36 24.64 47471 793.33 989.79 1,216.18 1,364.28 1,546.25 1,739.27 1,940.96 30,146.64 40,184.69
PV(FCF) -46.39 20.10 349.97 528.36 595.51 661.01 669.86 685.84 696.92 702.59 10,912.45 15,776.21
29 CFFE 35.73
Il FCFE
35.73 TV 4.0%
Ke 10.99%
14,648.67 552.50
0.00
14,648.67 0.00
12/31 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E TV
FCFE -522.09 924.13 424.18 731.06 926.94 1,152.71 1,300.16 1,481.45 1,673.76 1,874.70 27,880.42 37,847.44
PV(FCFE) -470.38 750.14 310.21 481.69 550.27 616.52 626.51 643.16 654.68 660.66 9,825.20 14,648.67
n PE  DCF 35.73
37.64 33-40% <
|
26
|
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30 / 31
12,00000 } 1 30.00% 2006 4F |2E4F 7,518.95 6, 742.35 10.33%
! P H » L A o == =} , 082, y . ul. v
10,000.00 25.00% 2006 4 T4 8,622.93 6, 771.84 21.4T%
800000 B j 2000% 2006 4 8,136. 23 6, 758.84 16.93%
G,000,00 F o 15,00%
000 | | [ 2007 4F |24 9,783.23 7,603. 34 22. 28%
200000 F 1 5.00% 2007 4 11, 746. 78 8,229, 34 29, 94%
i v 2 . g 0% 2007 4 10, 845. 80 7,942.10 26.77%
4 K w i o o A e 0 ol o Y=y 22
A P & i A g ey 2008 4F |24 12,581. 15 9, 694. 33 .95%
@a‘« ﬁ* o i *Eﬁ\ #@ N 2008 fEF LA 11, 486. 45 9, 289. 47 19.13%
£ # K e FRE N 2008 4 11, 967. 01 9,467. 10 20.89%
32
2005 2006 2007 2008 2009E 2010E 2011E 2012E

/ 884 814 108 117 113 128 1308 1375
yor -99.12% -7.98% 33.30% 10.34% -5.31% 8.83% 6.08% 5.08%
yor 145445.71% 22.86% 19.74% 29.67% 11.93% 33.58% 27.47% 25.97%

489.00 552.86 882.46 1,262.55 1,338.06 1,945.10 2,630.18 3,481.57

yor 1186.83% 13.06% 59.62% 43.07% 5.98% 45.37% 35.22% 32.37%
369.88 459.26 646.20 998.80 1,055.19 1,529.04 2,054.44 2,719.45

Yoy 1168.39% 24.17% 40.70% 54.57% 5.65% 44.91% 34.36% 32.37%
119.12 93.59 236.26 263.75 282.87 416.06 575.75 762.12

Yoy 1247.69% -21.43% 152.43% 11.64% 7.25% 47.09% 38.38% 32.37%

100.00% 95.84% 98.33% 97.47% 97.33% 97.54% 97.68% 97.79%

100.00% 89.56% 96.63% 93.93% 94.14% 94.86% 95.45% 95.75%

0.00 24.00 15.01 32.80 36.71 49.04 62.51 78.75

Yoy N/A N/A -37.45% 118.50% 11.93% 33.58% 27.47% 25.97%
0.00 13.09 6.78 15.77 19.12 26.52 35.06 44.95

yor N/A N/A -48.20% 132.62% 21.24% 38.71% 32.18% 28.21%
0.00 10.91 8.23 17.03 17.59 22.52 27.46 33.80

yor N/A N/A -24.56% 106.86% 3.31% 28.00% 21.92% 23.10%
0.00% 4.16% 1.67% 2.53% 2.67% 2.46% 2.32% 2.21%

0.00% 10.44% 337% 6.07% 5.86% 5.14% 4.55% 4.25%

489.00 576.86 897.47 1295.35 1374.77 1994.14 2692.70 3560.32

369.88 472.35 652.98 1014.57 1074.31 1555.57 2089.49 2764.40

119.12 104.51 244.49 280.78 300.46 438.58 603.20 795.92

24.36% 18.12% 27.24% 21.68% 21.86% 21.99% 22.40% 22.36%
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2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E  2010E  2011E
577 897 1,295 1,375 1,994 2,693 62 38 95 350 1,173 1,539
55.6%  44.3% 6.1% 451% 35.0% 122 48 71 63 92 124
-472 -653 -1,015 -1,074 -1,556 -2,089 78 117 187 161 233 313
% 81.9% 72.8% 783% 78.1% 78.0% 77.6% 7 9 14 15 21 28
105 244 281 300 439 603 269 212 368 589 1,519 2,004
% 18.1% 27.2% 21.7% 21.9% 22.0% 22.4% % 26.6% 187% 251% 282% 44.9% 51.0%
0 0 0 0 0 0 0 0 0 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 711 852 1,028 1,452 1,807 1,857
-15 -18 -22 -21 -31 -42 % 70.2% 754% 70.3% 69.6% 53.5% 47.3%
% 2.6% 2.1% 1.7% 1.6% 1.6% 1.6% 18 35 35 42 50 57
-17 -35 -34 -40 -54 -66 745 918 1,096 1,497 1,862 1,922
% 2.9% 3.9% 2.7% 2.9% 2.7% 2.4% % 73.4% 81.3% 749% 71.8% 55.1% 49.0%
EBIT 73 191 225 239 354 496 1,014 1,130 1,463 2,086 3,381 3,925
% 126% 21.2% 17.3% 17.4% 17.7% 18.4% 369 405 508 71 0 0
-20 -22 -42 -34 -16 -28 188 115 231 296 429 576
% 3.4% 2.4% 3.3% 2.5% 0.8% 1.0% 10 20 13 96 115 138
0 0 0 0 0 0 567 539 751 464 544 715
0 0 0 0 0 0 0 25 45 45 1,045 1,045
0 0 0 0 0 0 0 0 1 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 567 564 797 509 1,589 1,760
53 169 182 205 338 468 447 566 666 1,576 1,792 2,166
92% 18.8% 14.1% 14.9% 169% 17.4% 0 0 0 0 0 0
1 -1 -1 2 2 3 1,014 1,130 1,463 2,086 3,381 3,925
54 168 181 206 340 470
93% 18.7% 14.0% 15.0% 17.0% 17.5%
0 -1 0 -1 -2 -2 2006 2007 2008 2009E  2010E 2011E
0.7% 04%  -0.2% 0.5% 0.5% 0.5%
54 167 181 205 338 468 0.131 0.408 0.442 0.500 0.824 1.142
0 0 0 0 0 0 1.211 1534 1.805 3.845 4.371 5.283
54 167 181 205 338 468 0.246 0.538 0.714 1.045 1.214 1.605
9.3% 18.6% 14.0% 14.9% 169% 17.4% 0.000 0.000 0.000 0.180 0.200 0.230
11.99% 29.57% 27.22% 13.01% 18.86% 21.61%
2006 2007 2008 2009E 2010E 2011E 5.28% 1481% 1239% 9.83% 10.00% 11.92%
54 167 181 205 338 468 8.86% 19.07% 18.47% 14.03% 12.41% 15.36%
0 0 0 0 0 0
44 59 83 81 97 103 N/A 55.58% 44.33% 6.13% 45.05% 35.03%
19 24 37 33 27 48 EBIT N/A 161.93% 17.83% 6.25% 48.30% 40.04%
-26 -51 -38 109 36 39 N/A 212.45% 837% 13.06% 64.85% 38.50%
91 199 263 429 498 658 N/A 11.48% 29.47% 4252% 62.11% 16.11%
-211 -222 -250 -481 -460 -160
0 0 0 0 0 0 12.0 17.2 16.5 16.5 16.5 16.5
0 0 0 0 0 0 30.3 54.6 54.7 54.7 54.7 54.7
-211 -222 -250 -481 -460 -160 16.2 279 23.8 25.0 25.0 25.0
80 0 0 779 -40 0 383.4 307.1 267.3 318.9 230.0 156.7
109 60 123 -438 929 0
-82 -18 -120 -35 -103 -133 68.65% 69.21% 68.61% -14.82% -7.15% -22.80%
107 42 3 307 785 -133 EBIT 3.7 8.7 53 7.0 21.8 18.0
-14 19 16 255 823 366 55.93% 49.93% 54.48% 24.42% 46.99% 44.82%
. 16
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