2010 07 31 Eﬁﬁfﬁ

SINOLINK SECURITIES

(600143.SH)

SAC S$1130206110211
(8621)61038283
liubo@gjzg.com.cn

0.13-0.14 0.57
1 08 11-12
40% 09
40% 2
0.15-0.20 0.20
60 40% 8
100
1 90
2
3
A
3000 800
2015 10
80 50-60
4000 10% 400
1 09
2
3 20
10 1
2015 200 09 43 36% 4
5
14.4 NAV 1.03
2010-2012 10,284 13,075 16,543 EPS 0.57 0.1
0.79 1.06 12.54 22x10PE 15.9x11PE

HSCASABE B4 G AR A TR &) 4% )



] 5 JiF #5

SINOLINK SECURITIES

006 2008 1E 2012E

1,840.28 2,237.15 2,469.00 2,010.97 3,663.00 4,944.03 6,370.32

Yoy 2157% 10.36% -18.55% 82.15% 34.97% 28.85%
11.34% 13.90% 13.90% 17.13% 15.60% 15.60% 15.60%

1,631.59 1,926.18 2,125.81 1,666.49 3,091.57 4,172.76 5,376.55

Yoy 18.06% 10.36% -21.61% 85.51% 34.97% 28.85%
208.69 310.96 343.19 344.48 57143 77127 993.77

Yoy 49.01% 10.36% 0.38% 65.88% 34.97% 28.85%
39.56% 34.83% 34.44% 28.27% 35.62% 37.81% 38.51%

35.79% 34.21% 35.10% 3091% 31.28% 32.18% 32.60%

995.40 1,768.01 1,636.05 1,458.39 1,603.98 2,484.65 2,760.73

Yoy 77.62% -7.46% -10.86% 9.98% 54.91% 11.11%
6.24% 5.85% 1.97% 3.65% 3.54% 4.56% 4.56%

933.28 1,664.58 1,603.82 1,405.16 1547.20 2,371.41 2,634.90

Yoy 78.36% -3.65% -12.39% 10.11% 53.27% 11.11%
62.11 10343 3223 5323 56.78 11324 125,83

Yoy 66.52% -68.84% 65.16% 6.67% 99.44% 11.11%
21.40% 2752% 22.82% 20.50% 15.60% 19.00% 16.69%

10.65% 11.38% 3.30% 4.78% 3.11% 4.73% 4.13%

805.42 1,409.63 1,750.66 2,207.99 2,892.83 3,613.75 429344

Yor 75.02% 24.19% 26.12% 31.02% 24.92% 18.81%
15.16% 18.48% 17.58% 17.12% 16.67% 17.50% 17.50%

683.32 114913 144287 1,829.90 2,410.59 2,981.34 3,542.08

Yor 68.17% 25.56% 26.82% 31.73% 23.68% 18.81%
122,10 260.50 307.79 378.09 48223 63241 75135

Yoy 113.35% 18.15% 22.84% 27.55% 31.14% 18.81%
17.31% 21.95% 24.42% 31.04% 28.13% 27.64% 25.95%

20.94% 28.66% 31.48% 33.93% 26.40% 26.39% 24.65%

277.12 334.64 368.14 327.56 516.00 549.32 549.32

Yoy 20.76% 10.01% -11.02% 57.53% 6.46% 0.00%
20.70% 24.22% 20.74% 27.11% 25.60% 25.60% 25.60%

219.76 253.59 291.79 238.76 383.90 408.69 408.69

Yoy 15.40% 15.06% -18.17% 60.79% 6.46% 0.00%
57.36 81.05 7635 88.80 132.10 140.62 140.62

Yoy 41.29% -5.80% 16.30% 48.76% 6.46% 0.00%
5.96% 521% 5.14% 4.61% 5.02% 4.20% 3.32%

9.84% 8.92% 7.81% 7.97% 7.23% 5.87% 4.61%

/ 5,000.00 30,000.00 6,500.00
Yoy 28.21% 500.00% -78.33%
160.00 23.00 190.00

Yoy 48.15% -85.63% 726.09%
195.39 102.76 800.00 690.00 1,235.00

Yoy -47.41% 678.50% -13.75% 78.99%
21.88% 39.66% 50.00% 78.33% 56.92%

152.64 62.01 400.00 149.50 532.00

Yoy -59.38% 545.09% -62.63% 255.85%
42.75 40.76 400.00 540.50 703.00

Yoy -4.67% 881.47% 35.13% 30.06%
2.73% 1.44% 7.78% 5.28% 7.47%

4.37% 3.66% 21.89% 22.55% 23.06%

73359 " 673.98 " 944.43 " 1,107.51 " 807.81 " 793.60 " 1,333.72

Yoy -8.13% 40.13% 17.27% -27.06% -1.76% 68.06%
18.11% 2271% 23.12% 22.55% 2283% 25.00% 25.00%

600.75 520.89 726.11 857.73 62338 595.20 1,000.29

Yor -13.29% 39.40% 18.13% -27.32% -4.52% 68.06%
13284 " 153.09 " 21832 " 249.78 " 18442 " 19840 " 333.43

Yoy 15.25% 42.61% 14.41% -26.17% 758% 68.06%
15.77% 10.49% 13.18% 15.57% 7.86% 6.07% 8.06%

22.78% 16.84% 22.33% 2241% 10.09% 8.28% 10.94%

4651.81 642341 7168.28 7112.42 10283.61 13075.35 1654251

4068.71 5514.38 6190.40 5998.04 8456.65 10678.91 1349451

583.10 909.03 977.88 1114.38 1826.96 2396.44 3048.00

12.53% 14.15% 13.64% 15.67% 17.77% 18.33% 18.43%

247.50 320.00 363.10 434.30 604.00 695.00 825.00
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
6,423 7,168 7,112 10,284 13,075 16,543 958 742 1,174 900 1,678 3,738
11.6% -0.8%  44.6%  27.1%  26.5% 1,828 1,700 2,406 2,705 3,440 3,903
-5,514  -6,190 -5,998  -8,457 -10,679 -13,495 2,239 2,224 2,347 2,317 2,048 1,849
% 85.8% 86.4% 84.3% 82.2% 81L.7% 81.6% 157 244 247 256 322 407
909 978 1,114 1,827 2,396 3,048 5,182 4,910 6,175 6,178 7,488 9,897
% 14.2% 13.6% 157% 17.8% 18.3% 18.4% % 86.6% 79.6% 77.2% 67.9% 73.1% 79.3%
-7 -22 -18 -53 -50 -83 0 2 16 17 16 16
% 0.1% 0.3% 0.2% 0.5% 0.4% 0.5% 657 987 1,311 1,548 1,488 1,399
-158 -156 -239 -339 -431 -546 % 11.0% 16.0% 16.4% 17.0% 145% 11.2%
% 2.5% 2.2% 3.4% 3.3% 3.3% 3.3% 144 216 445 1,348 1,250 1,159
-202 -177 -398 -350 -445 -562 804 1,262 1,819 2,914 2,755 2,576
% 3.1% 2.5% 5.6% 3.4% 3.4% 3.4% % 13.4% 20.4% 22.8% 32.1% 26.9% 20.7%
EBIT 542 623 460 1,084 1,470 1,856 5,986 6,172 7,993 9,092 10,243 12,473
% 8.4% 8.7% 6.5% 10.5% 11.2% 11.2% 1,123 566 745 302 0 0
-68 -185 -143 -158 -119 -116 1,920 1,349 2,018 2,901 3,402 4,300
% 1.1% 2.6% 2.0% 1.5% 0.9% 0.7% 66 88 94 265 287 315
-9 -281 -17 -20 -55 -2 3,109 2,003 2,857 3,467 3,690 4,615
-4 0 0 0 0 0 210 200 685 685 685 685
0 -7 0 0 0 0 0 991 1,120 993 993 993
% 0.0% n.a n.a 0.0% 0.0% 0.0% 3,319 3,194 4,662 5,145 5,368 6,293
461 150 300 906 1,296 1,738 2,508 2,842 2,988 3,600 4,524 5,825
7.2% 2.1% 4.2% 8.8% 9.9%  10.5% 159 136 343 347 351 355
12 30 29 10 10 10 5,986 6,172 7,993 9,092 10,243 12,473
473 181 328 916 1,306 1,748
7.4% 2.5% 4.6% 8.9% 10.0%  10.6%
-73 24 -43 -119 -196 -262 2007 2008 2009 2010E  2011E  2012E
155% -13.1% 13.1% 13.0% 15.0% 15.0%
400 204 285 797 1,110 1,486 0.284 0.163 0.205 0.568 0.792 1.061
3 -23 -1 4 4 4 3.800 2.035 2.140 2.578 3.240 4.171
397 227 286 793 1,106 1,482 -1.288 -0.078 0.263 1.236 1.059 1.710
6.2% 3.2% 4.0% 7.7% 8.5% 9.0% 0.300 0.200 0.100 0.130 0.130 0.130
15.81% 8.00%  9.57% 22.03% 24.44% 25.44%
2007 2008 2009 2010E  2011E  2012E 6.62% 3.68% 3.58% 8.72% 10.80% 11.88%
400 204 285 797 1,110 1,486 11.46%  14.88%  6.94% 15.92% 19.07% 20.08%
0 0 0 0 0 0
51 346 116 162 273 221 38.08%  11.60% -0.78% 44.59% 27.15% 26.52%
64 129 151 191 109 106 EBIT 37.68%  14.89% -26.19% 135.87% 35.55% 26.28%
-1,365 -789 -185 577 -14 575 29.19% -42.67% 25.86% 177.19% 39.43% 34.02%
-850 -110 368 1,726 1,479 2,388 109.73% 3.11% 29.50% 13.75% 12.66% 21.77%
-229 -364 -413  -1,274 -99 -30
-58 -161 -33 -1 0 0 60.5 60.3 67.0 70.0 70.0 60.0
0 0 -20 0 0 0 97.6 131.6 139.1 100.0 70.0 50.0
-287 -525 -465  -1,275 -99 -30 43.6 39.6 45.7 52.0 43.0 43.0
960 238 0 0 0 0 33.4 37.9 66.4 49.6 40.1 31.3
787 406 663 -567 -302 0
-156 -226 -255 -158 -301 -298 13.92%  34.03% 37.50% 27.35%  0.01% -33.34%
1,592 419 408 <725 -602 -298 EBIT 8.0 3.4 3.2 6.8 12.4 16.0
454 -216 310 -274 778 2,061 55.44% 51.75% 58.32% 56.59% 52.40% 50.46%
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