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(%)

(%)

3480 52.89 3480 39.64
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580 8.81 580 6.61
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6580 100.00 8780 100.00
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20
30 EPS PE

2010E 2011E 2012E 2010E 2011E 2012E

600352.SH 11.19 0.66 0.85 1.00 16.87 13.16 11.20

002054.S7 20.07 0.85 1.04 1.35 23.61 19.36 14.90

000698.SZ2 8.20 0.39 0.56 0.81 20.84 14.76 10.11

002440.SZ2 28.20 1.20 1.42 1.43 23.41 19.93 19.71

300067.SZ2 19.49 0.52 0.74 1.03 37.77 26.41 18.87

002010.8Z2 13.77 0.73 0.88 1.31 18.91 15.62 10.55

300063.SZ2 25.58 0.64 0.84 1.07 39.97 30.63 23.91

002319.8Z2 25.57 0.43 0.57 0.73 59.47 44.86 35.03

002361.SZ 23.73 0.65 0.77 0.98 36.51 30.82 24.21

30.82 23.95 18.72

0.623 0.801 1.096
2010 20-22
PE 12.60-13.86
33-36 PE 20.79-22.68
21
C ) %
002453.SZ 2010-7-20 40.43 20.10 45.92
002450.SZ2 2010-07-16 52.59 19.01 41.20
002442.S2 2010-07-06 36.76 13.50 20.88
002440.SZ 2010-07-06 30.29 28.10 -5.13
002409.8Z2 2010-05-25 46.88 30.56 8.83
002407.SZ 2010-05-18 59.68 39.00 -5.03
002408.SZ 2010-05-18 43.10 26.88 -7.55
002391.8Z 2010-4-16 50.00 76.10 45.10
002389.8Z 2010-4-13 50.85 89.00 172.67
002386.SZ 2010-4-9 39.38 25.60 91.99
002382.SZ 2010-4-2 47.03 55.20 66.31
002360.SZ 2010-3-3 32.85 35.90 62.18
44.15 44.78
90%
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22

2010E 1E 2012E
/ 11,395.67 10,476 43 6,737.81 7,800.00 8,400.00 8,800.00
Yoy -8.07% -35.69% 15.76% 7.69% 4.76%
103.02 97.60 134.78 130.00 135.00 140.00
Yoy -5.27% 38.10% -3.55% 3.85% 3.70%
117403 7 102247 7 908.15 ” 1,014.00 " 1,134.00 " 1,232.00
Yoy -12.91% -11.18% 11.65% 11.83% 8.64%
6.68% 8.44% 12.90% 10.50% 9.50% 8.50%
1,095.60 936.18 791.00 907.53 1,026.27 1,127.28
Yoy -14.55% -15.51% 14.73% 13.08% 9.84%
7843 " 86.30 7 17157 106.47 " 107.73 " 104.72
Yoy 10.04% 35.75% 9.12% 1.18% 2.79%
81.65% 82.11% 80.07% 80.76% 76.83% 66.42%
71.76% 85.42% 89.23% 86.65% 80.77% 63.13%
/ 15,666.97 15,897 36 11,411.27 12,400.00 12,800.00 13,200.00
Yoy 1.47% -28.22% 8.66% 3.23% 3.13%
8.80 742 7.74 9.00 15.00 22,00
Yoy -15.77% 4.43% 16.22% 66.67% 46.67%
13793 7 117.89 7 8837 " 111.60 " 192.00 ” 290.40
Yoy -14.53% -25.04% 26.29% 72.04% 51.25%
16.31% 13.76% 1321% 12.50% 12.00% 12.00%
115.44 101.66 76.69 97.65 168.96 25555
Yoy -11.93% -24.56% 27.32% 73.03% 51.25%
2250 " 16.22 " 1167 " 13.95 " 2304 " 34.85
Yoy -27.90% -28.04% 19.50% 65.16% 51.25%
9.59% 9.47% 7.79% 8.89% 13.01% 15.66%
20.59% 16.06% 8.89% 11.35% 17.27% 21.01%
/ 15,200.00

Yoy
12.00

Yoy
182.40

Yoy
13.00%
158.69

Yoy
23.71

Yoy
9.83%
14.29%
7.84 30.03 29.09 30.00 30.00 30.00
Yoy 282.86% -3.14% 3.13% 0.00% 0.00%
75.28% 5.39% 1.48% 1.50% 1.50% 1.50%
1.94 3165 28.66 2955 2955 29.55
Yoy 1532.27% -9.45% 3.11% 0.00% 0.00%
590 " 162" 043" 045" 045" 0.45
Yoy -127.41% -126.60% 4.52% 0.00% 0.00%
0.55% 241% 2.56% 2.39% 2.03% 1.62%
5.40% -1.60% 0.33% 0.37% 0.34% 0.27%
118.16 74.87 108.56 100.00 120.00 120.00
Yoy -36.63% 44.99% -7.88% 20.00% 0.00%
2.08% 0.17% 1.88% 2.00% 1.80% 1.80%
115.70 74.75 106.52 98.00 117.84 117.84
Yoy -35.40% 42.50% -8.00% 20.24% 0.00%
246" 013" 204" 200" 216" 2.16
Yoy -94.82% 1503.40% -2.00% 8.00% 0.00%
8.22% 6.01% 9.57% 7.96% 8.13% 6.47%
0.18% 0.01% 0.20% 0.18% 0.16% 0.13%
1437.96 124526 1134.17 1255.60 1476.00 1854.80
1328.68 1144.24 1002.87 1132.73 1342.62 1688.91
109.28 101.03 131.30 122.87 133.38 165.89
7.60% 8.11% 11.58% 9.79% 9.04% 8.94%
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
1,438 1,245 1,134 1,256 1,476 1,855 101 7 17 204 223 248
-13.4% -8.9% 10.7% 17.6% 25.7% 77 76 109 91 107 134
-1,329 -1,144 1,003 -1,133 -1,343 -1,689 109 79 89 93 110 139
% 92.4% 91.9% 88.4% 90.2% 91.0% 91.1% 25 14 23 25 29 36
109 101 131 123 133 166 312 247 338 413 469 557
% 7.6% 8.1% 11.6% 9.8% 9.0% 8.9% % 61.6% 51.7% 59.9% 54.1% 56.0% 58.1%
-2 -2 -2 -2 -2 -3 0 0 0 1 0 0
% 0.2% 0.1% 0.1% 0.2% 0.2% 0.2% 181 194 191 313 332 366
-29 -25 -27 -29 -32 -37 % 35.7% 40.5% 33.8% 41.0% 39.7% 38.1%
% 2.0% 2.0% 2.4% 2.3% 2.2% 2.0% 13 36 35 35 34 34
-7 -9 -21 -24 -25 -32 195 231 227 351 369 402
% 0.5% 0.7% 1.8% 1.9% 1.7% 1.7% % 38.4% 48.3% 40.1% 45.9% 44.0% 41.9%
EBIT 71 66 82 68 74 94 506 478 564 764 837 958
% 4.9% 5.3% 7.2% 5.4% 5.0% 5.1% 191 196 199 0 0 0
-8 -18 -15 -2 3 4 152 92 126 114 135 170
% 0.6% 1.4% 1.4% 0.2% -0.2% -0.2% 17 10 6 10 12 15
0 -2 -1 0 0 0 360 298 332 124 147 185
0 0 0 0 0 0 0 0 0 0 0 1
0 0 0 0 0 0 0 0 0 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 360 298 332 124 147 186
63 46 65 66 7 98 146 180 233 640 690 773
4.4% 3.7% 5.7% 5.3% 5.2% 5.3% 0 0 0 0 0 0
-1 -1 -2 -2 -2 -2 506 478 564 764 837 958
62 45 63 65 76 97
4.3% 3.6% 5.6% 5.2% 5.1% 5.2%
-21 -1 -10 -10 -1 -15 2007 2008 2009 2010E  2011E  2012E
335% 251% 16.2% 15.0% 15.0%  15.0%
41 33 53 55 64 82 0.469 0.380 0.601 0.628 0.731 0.936
0 0 0 0 0 0 2.225 2.733 3.535 7.286 7.864 8.801
41 33 53 55 64 82 0.277 0.479 1.262 1.079 1.049 1.260
2.9% 2.7% 4.7% 4.4% 4.3% 4.4% 0.000 0.000 0.000 0.000 0.000 0.000
28.13%  18.56% 22.69% 8.61% 9.30% 10.64%
2007 2008 2009 2010E  2011E  2012E 8.13% 6.98% 9.35% 7.22% 7.67% 8.58%
41 33 53 55 64 82 14.02%  13.06% 15.85%  9.07%  9.06% 10.38%
0 0 0 0 0 0
15 24 25 29 41 52 30.00% -13.40% -8.92% 10.71% 17.55% 25.66%
13 15 14 6 2 2 EBIT 27.75%  -7.89% 24.73% -16.51% 7.84% 28.37%
-51 -40 -9 5 -15 -25 45.55% -18.96% 58.10% 4.43% 16.48% 28.07%
18 31 83 95 92 111 -1.46%  -5.60% 18.06% 35.32%  9.63% 14.46%
-41 -45 -34 -155 -61 -87
0 0 0 -1 0 0 17.3 19.3 25.5 23.0 23.0 23.0
0 0 0 0 0 0 34.0 29.9 30.5 30.0 30.0 30.0
-41 -45 -34 -156 -61 -87 32.3 28.3 34.2 32.0 32.0 32.0
40 0 0 352 -13 0 45.8 56.1 61.1 75.9 79.2 68.6
5 5 3 -199 0 1
32 -3 -13 -4 0 0 61.26% 66.19% 35.45% -31.94% -32.24% -31.92%
78 2 -9 148 -13 1 EBIT 8.8 3.7 5.3 35.6 -21.6 -25.3
55 -12 40 87 18 25 71.09% 62.39% 58.79% 16.24% 17.53% 19.37%
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(8621)-61038311
(8621)-61038200
researchsh@gjzq.com.cn
200011

1088

(8610)-66215599-8832
(8610)-61038200
researchbj@gjzqg.com.cn
100032

27

(86755)-82805115
(86755)-61038200
researchsz@gjzqg.com.cn
518000

3037
2805
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