2010 07 26 E ﬁ iIE ﬁ

SINOLINK SECURITIES

(600801.SH)
SAC S1130208120261
(8621)61038234 (8621)61038229
hegw@gjzq.com.cn tangx@gjzq.com.cn
2010 7 24 2010 32.59
3.44% 5360.55 76.66% 7706.62 61.40% EPS
0.19
2010 3.43%
76.66% -
2
100% A - 25%
80% - 20%
60% - - 15%
40% - 10%
20% - - 5%
0% - 0%
2007H1 2008H1 2009H1 2010H1
— —=- —ah—
2010 38.15 5.89 22.96
11.68 1.24
2 2010 /
70 A
60 -
50 -
40 o
30 -
20 -
10 -
0 -
2007H1 2008H 1 2009H 1 2010H1
] ] ]
1-

SUSUAS A AR B 43 4E R A A R 8] 4



] 5 JiF #5

SINOLINK SECURITIES

- 2 40 /
68.75 59.98% 18229.02 54.3% 2894 .66
106.51
3
20000 - - 25%
17500 -
L 20%
15000 -
12500 - L 15%
10000 -
7500 - - 10%
5000 -
- 5%
) . . 0%
2007H1 2008H 1 2009H 1 2010H1
— —-—
2010
4 5
22% 8%
20% 6% -
18% %
16%
2%
14%
12% 0% T T T r T T T “ T T T T
75— 2 2 2 2 z e & > & 2 2 > B/
S 8 8 8 8 8 8 8 8 8 8 8 g
S 8 83 53 8 8 8 3 &8 8 8 3 § 8 4% N 8 & & & & & & & &« W ~
S & 5 &5 &8 8 8 8 8 8 8 &8 S 2
o o o o o o o o o o o o o o
I3 I3y N N I3 I3 I3 I3y N 59 59 I3 N N 6% -
—— - — -
09 17 1860 /
2010 8 1000
6
7,000 - - 80%
6,000 - - 70%
5,000 - - 60%
- 50%
4,000 -
- 40%
3,000
- 30%
2,000 - 20%
1,000 . I - 10%
o M . . . . . - ow
2003 2004 2005 2006 2007 2008 2009 2010E




] 5 JiF #5

SINOLINK SECURITIES

18
2010-2012

EPS

0.49

7 2009 17
td
1 5000 2009 03
2 5000 200912
3 5000 2009 09
4 5000 2009 09
5 5000 2009 04
6 4000 2009 03
7 4000 2009 07
8 4000 2009 09
9 4000 2009 1
10 2500 2009 03
11 2500 2009
12 2500 2009 03
13 2500 2009 09
14 2500 2009 06
15 2500 2009 07
16 2500 2009 08
17 1500 2009 06
60000
2500t/d
13000t/d
8
7000
6000
5000
4000
3000
2000
1000
0
2007 2008 2009 2010E
[ |
2010 6 30
0.87 1.31




] 5 JiF #5

SINOLINK SECURITIES

2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
4,770 6,349 6,906 8,701 10,781 10,881 569 987 1,338 900 967 967
33.1% 88% 26.0%  23.9% 0.9% 351 335 496 529 699 705
-3,637 -5031 -5281 -7,300 -8,864 -8,745 542 597 629 900 1,093 1,078
% 76.2% 79.2% 76.5% 83.9% 82.2%  80.4% 57 71 81 75 91 89
1,133 1,318 1,626 1,400 1,916 2,135 1,519 1,990 2,544 2,404 2,849 2,840
% 23.8% 20.8% 235% 16.1% 17.8%  19.6% % 17.8% 18.6%  17.4%  155% 17.3% 17.3%
-65 -79 -94 -113 -140 -141 106 82 72 73 72 72
% 1.4% 1.2% 1.4% 1.3% 1.3% 1.3% 6,093 7,477 10,732 12,003 12,455 12,462
-324 -340 -363 -435 -539 -544 % 71.6% 69.8% 73.6% 77.2% 75.8%  75.9%
% 6.8% 5.4% 5.3% 5.0% 5.0% 5.0% 763 1,115 1,172 1,073 1,062 1,050
-209 -252 -335 -348 -431 -435 6,995 8,727 12,040 13,151 13,591 13,587
% 4.4% 4.0% 4.9% 4.0% 4.0% 4.0% % 82.2% 81.4% 82.6% 84.5% 82.7% 82.7%
EBIT 535 647 833 504 806 1,015 8,514 10,716 14,584 15,556 16,440 16,426
% 11.2% 10.2% 12.1% 5.8% 7.5% 9.3% 1,681 1,982 1,346 2,677 2,639 2,097
-183 -185 -193 -326 -460 -421 1,470 1,475 2,166 2,201 2,677 2,646
% 3.8% 2.9% 2.8% 3.7% 4.3% 3.9% 935 337 881 386 465 466
0 -1 -16 -2 -1 0 4,087 3,794 4,394 5,264 5,780 5,209
0 0 0 0 0 0 1,941 1,925 4,698 4,698 4,698 4,699
2 1 1 0 1 1 84 85 104 0 0 0
% 0.5% 0.1% 0.1% 0.1% 0.1% 0.1% 6,111 5,804 9,196 9,962 10,478 9,908
355 462 626 177 346 594 1,681 4,068 4,555 4,700 4,999 5,475
7.4% 7.3% 9.1% 2.0% 3.2% 5.5% 722 845 833 893 963 1,043
94 114 91 150 194 196 8,514 10,716 14,584 15,556 16,440 16,426
449 577 717 327 540 790
9.4% 9.1%  10.4% 3.8% 5.0% 7.3%
-109 -42 -151 -69 -119 -182 2007 2008 2009 2010E  2011E  2012E
24.4% 73% 21.0% 21.0% 22.0% 23.0%
339 535 566 258 421 608 0.884 1.140 1.240 0.491 0.870 1.309
49 75 65 60 70 80 5.118 10.079 11.286 11.646 12.386 13.565
290 460 501 198 351 528 2.931 2.886 3.703 0.811 3.844 3.836
6.1% 7.2% 7.2% 2.3% 3.3% 4.9% 0.060 0.060 0.120 0.130 0.130 0.130
17.27% 11.31% 10.99% 4.21% 7.02%  9.65%
2007 2008 2009 2010E  2011E  2012E 3.41% 4.29% 3.43% 1.27% 2.14% 3.22%
339 535 566 258 421 608 6.68% 6.80% 575% 3.07% 4.73% 5.87%
0 0 0 0 0 0
394 453 575 591 670 715 3579% 33.11%  8.77% 25.98% 23.91%  0.93%
216 178 183 249 285 245 EBIT 63.87%  21.07% 28.71% -39.49% 59.85% 25.89%
17 2 174 -771 176 -19 129.03%  58.48%  8.81% -60.44% 77.29% 50.48%
966 1,168 1,498 327 1,551 1,548 19.40%  25.87% 36.09%  6.66%  5.69% -0.09%
-1,209 -2,136  -3,411  -1,612 -915 -514
0 -51 -98 -1 0 0 9.6 8.0 11.7 10.0 10.0 10.0
2 -12 23 0 1 1 49.4 41.3 42.4 45.0 45.0 45.0
-1,207  -2,198  -3,486  -1,613 -914 -513 75.1 65.6 82.5 75.0 75.0 75.0
0 2,009 5 0 0 0 432.5 335.1 388.7 347.6 285.7 276.6
588 -217 2,724 1,237 -38 -541
-281 -349 -417 -390 -532 -494 127.07%  59.43% 87.35% 115.76% 106.84% 89.43%
307 1,443 2,311 848 -570  -1,035 EBIT 2.9 3.5 4.3 15 18 2.4
66 412 323 -438 67 0 71.78% 54.16% 63.06% 64.04% 63.73% 60.32%
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