2010 08 04

E £ JIE 7
SINOLINK SECURITIES
(300101. )
38.00-42.00
35.67
( ) ( )
O) 32.00 2008 2009 2010E 2011E 2012E
A ( ) 17'50 () 0.566 0.762 0.797 1.123 1.443
' () 2.37 2.91 12.65 13.57 14.85
( ) 69.50 () 0.54 0.69 1.03 156 2.05
2048.00 () N/A N/A N/A N/A N/A
300 2865.97 () 24.34 53.82 53.82 53.82 53.82
(%) 79.40%  34.54% = 39.76%  41.02%  28.41%
(%) 23.89%  26.14% 6.30% 8.28% 9.71%
( ) 52.00 52.00 69.50 69.50 69.50
7)< 5[0 J S
2110 - - m
1910 |-~ ML wl oo R L
1710 b - o fm D
1510 Fo ot u
1310 RO
1110 — = 2009 GNSS 660.2 2001-2009
< N N [32] o
& = S g x GNSS 23.3%
o — o o o
g & S g g 163 24.7%
300
[ ] < + +
" 56.84% “«
+ L &)
[ 40% 2010
2012 55.37 78.08 100.26
39.76% 41.02% 28.41% EPS 0.797 1.123 1.443
| ]
2010 EPS 45
35.67
SAC S1130208120262
(8621)61038265
chengb@gjzqg.com.cn
-1-

H SCASABE B AZ SR AR A TR &) 4% )



] 5 JiF #5

SINOLINK SECURITIES

08 56.84%
09
11 7

el ol A R

<

i8] 60 R BRI RS S0 E KA M LE S MR B
fhqoit Bl o ¥ @,
PRI - = 2 0ic00s, |- da AP SR, MMKRDER, (OMESALER, LDSH

o I R Fbr, AT R, y

)
}Eﬁ%ﬁﬂifﬁf%’!ﬁlﬂiﬁﬂ. MR TR, R RE, RN

A

'
SEARERGEEN Pt a TN EAERE, £7500,
A SR TSR F,

.

|
oF oA AR A B Rk, SEIEAR R, BB AR, BT R,
AR A FR IR A, b A AR, b AR R, LT IRETANER
Wy AbHRA A R R e AR R,

J

cc 9 9 E X

GNSS




] 5 JiF #5

SINOLINK SECURITIES

L] 2009 GNSS 660.2 2001-2009
GNSS 23.3%
163 24.7%
L] ABI GNSS
2010 5 2014 11 ABI
2012 GPS 55
]
L] 2006 2-3%
L] 2001-2009 GNSS 50% 2009
GNSS 580 2000 67
2009 100
17%
| |
2008
935 13%. 2010
8000
2 GNSS 3 2004
300 - 500 -
250 - 500 -
200 - 400 -
150 7 ¥ 300
i
100 - 200 -
50 I I o
o = & ] ; : ; o
2001 2002 2003 2004 2005 2006 2007 2008 2003 4F 200474F 2005F 20064 20074 2008 %F 2009 4= 20104
mGNSSEY BRI ERmEE B m SR
THT Research
n GPS
2020 . GPS 1994 GPS
95%
. GPS GLONASS Galileo
4
2020 4
4
]
| |
GPS

GPS




] 5 JiF #5

SINOLINK SECURITIES

GPS

EMWacrs 9 WiGLONASS s [0 L £ B 1 o Ay
1"1||t e ‘::
Lk

@
nw

£1]
W

i
LU LT

2020
2020
GPS 95% 36
GLONASS 30
Galileo 30
35
r'¥3 L N/A
N/A
] 2020
. 5
30
» 1994
2003
2004 2012
2020




] 5 JiF #5

2012
2007 4 2012
MEO 2010
2004-2012 6 4
GPS
2012




] 5 JiF #5

SINOLINK SECURITIES

GEO T &

/
/

5 P Non—GEQ 1152

2012 GPS
]
. 03
. GPS
GLONASS Galileo
GPSlII
GPSII GPS
]
. 5 2012
GPS
= 2013
5

2020 4000




] 5 JiF #5

SINOLINK SECURITIES

S S FR ckanREsARn B, ARFIIEE . BAKTHANII AR BAFARLA Sl Z—, AT
BEMHL LT . DR, BB MR e S LS b o s Fl . 2T B e A=

SN o] BRI Tt A A

L=y VRN P BT A TRSAE EALN LR DM, ATGTETRBARETTEAETIT). 2R
s REETHOU SR, BRGNS 2B REESNI AT, FRTBARS. B0, A, RARD
IEEECE R e s TR
-BEMIEHLDS UEEEH St ARRIBS. SHESHIE. CREADS (EENTIAES

Bl RE) BT B E R

cTLOEEEFEMMET MR DR SREiiiy, EfEEREERG TR aTTIRS.
miEs . HERKASl. BPHEERGAE AR AAMER. bR B E IR,

hg
:”::'l',ﬁm %‘ « BRI E T AR CE RS HEE RS B iyl . PR Al BIYE LY AR SEOR il ol 0T R . BB
é}‘ﬁ Fedb k@ s frindb s R AR tE. AR MEREN RS RERA.

10
v w T
S0 - =
6PS o > o
2002
+6PS
1992 2002
0 09 1.95 2600
( )
53,
503
40%
2001 8
2000 T . .




] 5 JiF #5

SINOLINK SECURITIES

11

l —
:It '}‘l'%ﬁg Eﬁ’[‘ﬁk 'gi ‘;;::::=¥=F‘II==E=SH’ "ROIEORENMAEAARAET . "ROES" . “HAvAAR" SEEDENAREER. SNTER. MR LE
ﬁiﬁ cHaRE. LAMREATREARIEeCEARNEL SRHREE SR, WMANAR, s Aniamna iERz R RENTHEIAR-E.

4#%??% E'HE ﬁE CERESEBEMARANT . CEARERAERIN . IBABREASBTHEN WS MORRANGID. SN TANSTARNG N 10O AL AER

EL T T e e L A, RN e s

* RO MR D ALE LTI T S R ﬂlllﬁll‘lmﬂiﬂ*h EOTAY. TATAY. (DOTAY. SEERY. —oEROHR. 4
:It__i_‘ ;""' /‘ﬁiﬁ CEATAY. RRANRSTTRARER- ENE. —EEAYAERZ IN.III‘I-H

i <2 SAEE a8 RREMEHEED, IRAGERT SEA4-REMMLEE" . 5" . “EAZRENAARAT . A" RRANAERT . 50
EESERATOMESN" D-SATNEERRIEE" §ABESY "H4TR" IP‘W!HHE* “lﬁll!ﬂi

o | 7 == 2 298 5 TORARASCATONTN. B COREEEA" . CEATHNRARER”. CANATGRAS® . “BABKARER". -EASREEGNEERL-

= 08 56.84%
09
11 7 2
1
= 2008
12
[Ilﬁ][ﬂ] ﬂ!]lﬂ.ﬁ] [H]
s, ™ ™
(o | ([(owws ) [ wwesnn ) [wreween) ([ neer )
&A% LA LI AL [

L AP

[ EE& ]




] 5 JiF #5

SINOLINK SECURITIES

13 3 14 3
70000 g5 - 80%
o - 70%
% 15000 4 - o
T - 60%
3 [~ 50%
10000 - 40%
2 - 30%
5000 - 20%
1
0 0 0%
2007 FEE 2008 FEF 2009 =EF 2007 FEF 2008 FEF 2009 FEF
mENIE A m 3BT T ATE & R e EHEE eem FHAEE  — HEEFE
15 16
2008 2008
- [ -
% O % 0% 80% 100% 0 2000 4000 6000 8000 10000 12000
e " n " " " .
17 18 3
50% - 32000
Sy Jj 24000
JG
30% -
16000
20% - 15.33% 15.08%
0% - T 0
2008 2009 2007 FEF 2008 FEF 2000 FEF
m AR B 5B b AR B mIERMRE




] 5 JiF #5

SINOLINK SECURITIES

[
]
n = &
]
[
[
] /
19
/
1 2

ADC

-10-



] 5 JiF #5

SINOLINK SECURITIES
| |
20
S E I TR Fomib: -
SoAEFET AR o 3 g 159 [ FE e s
H Evatins S P EERhET
PP T
FTi “TCERE_ SR R " Foasdb P
| |
2~3 40%
21
2010
6,130 2,500 3,630 18 4,070 2013 2013 10
7286
2010 oo
4,612 1,000 3,612 18 3,230
4,000
, 2010 35 5 000
4210 1,500 2,710 18 2450 2013 '
200
2010 5
4,349 1,500 2,849 18 2469 2013
4.995
2011
/ BD/ANS 4,710 - 4,710 2% 2880 2014

-11 -



y BEl5E IiE 7%

SINOLINK SECURITIES

22
2011 2012 2013 2014
4350 1042 5655 1470 7286 2005 7286 2005
2950 703 3640 956 4405 1245 4405 1245
/ 3125 769 3873 1015 4793 1316 4793 1316
3400 845 4080 1068 4995 1368 4995 1368
/ BD/INS - - 3405 598 4925 1097 6375 1572
cc +
+ ka4
40
]
]
™ & c
2010 2012 55.37 78.08  100.26
39.76% 41.02% 28.41% EPS 0.797 1.123
1.443
35.67 - + 7
2010 45 PE
2010 EPS 45
35.67

-12 -



y BEl5E IiE 7%

SINOLINK SECURITIES

23
10EPS EPS  11EPS 12EPS
11910 10PE  11PE PB

25.38 225.00 0996 32.03% 1.315 1724 2548 1930 533
29.50 405.84 0735 34.42% 0988 1316 4014 2986  7.21
27.86 110.99 0653 49.16% 0.974 1388 4266 2860 1352
28.28 25.00 0528 41.10% 0.745 1004 5356 3796  5.05
17.40 204.49 0.635 34.02% 0.851 1152 2740 2045 526
14.08 170.58 0382 6361% 0.625 0988 36.86 2253  7.45
19.63 404.08 0624 3175% 0822 1121 3147 2389 926
7.38 410.29 0201 65.17% 0.332 0457 3672 2223 252
11.78 745.18 0282 39.01% 0.392 0512 4177 3005 5.4
9.56 956.66 0.450 38.44% 0.623 0821 2124 1535  3.90
30.21 44.00 069 3348% 0921 1.159 4378 32.80 3.36
60.10 48.62 1.348 39.89% 1.886 2514 4458 3187  9.90
35.50 66.15 0.841 36.81% 1.150 1462 4222 3086  9.10
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2007 2008 2009 2010E 2011E 2012E
IC
38.43 25.62 40.05 50.00 63.00 82.00
oy N/A -33.32% 56.30% 24.86% 26.00% 30.16%
49.74% 52.48% 51.69% 51.00% 51.00% 51.00%
1931 12.17 19.35 24.50 30.87 40.18
Yor N/A -36.96% 58.90% 26.64% 26.00% 30.16%
19.11 13.45 20.70 25.50 32.13 41.82
Yoy N/A -29.65% 53.95% 23.19% 26.00% 30.16%
61.26% 18.68% 22.79% 22.42% 20.72% 20.05%
88.94% 14.43% 18.44% 17.92% 16.57% 16.06%
106.70 125.54 155.00 199.00 265.00
Yoy N/A 17.66% 23.47% 28.39% 33.17%
71.49% 69.02% 70.00% 70.00% 70.00%
30.42 38.89 46.50 59.70 79.50
Yoy N/A 27.85% 19.56% 28.39% 33.17%
76.28 86.65 108.50 139.30 185.50
Yoy N/A 13.59% 25.22% 28.39% 33.17%
77.79% 71.46% 69.51% 65.46% 64.79%
81.87% 77.17% 76.26% 71.84% 71.22%
24.30 2.18 9.45 18.00 27.00 40.00
Yoy N/A -91.03% 333.49% 90.48% 50.00% 48.15%
9.78% 35.50% 45.29% 46.00% 46.00% 46.00%
21.92 141 5.17 9.72 14.58 21.60
Yoy N/A -93.59% 267.69% 88.00% 50.00% 48.15%
2.38 0.77 4.28 8.28 12.42 18.40
Yoy N/A -67.44% 453.03% 93.46% 50.00% 48.15%
38.74% 1.59% 5.38% 8.07% 8.88% 9.78%
11.06% 0.83% 3.81% 5.82% 6.41% 7.06%
10
2.67 0.65 0.00 15.00 22.00
Yoy N/A -75.66%  -100.00% N/A 46.67%
100.00% 100.00% 32.35% 67.00% 67.00%
0.00 0.00 0.00 4.95 7.26
Yoy N/A #DIV/0! #DIV/0! #DIV/0! 46.67%
2.67 0.65 0.00 10.05 14.74
Yor N/A -75.66%  -100.00% #DIV/O! 46.67%
1.95% 0.37% 0.00% 4.93% 5.38%
2.87% 0.58% 0.00% 5.18% 5.66%
62.73 137.17 175.69 223.00 304.00 409.00
41.24 44.00 63.41 80.72 110.10 148.54
21.49 93.17 112.28 142.28 193.90 260.46
34.26% 67.92% 63.91% 63.80% 63.78% 63.68%
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2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
63 137 176 223 304 409 79 118 94 667 737 862
118.7%  28.1% 26.9%  36.3%  34.5% 64 17 30 39 53 71
41 -45 64 -81 -110 -149 45 68 40 77 106 142
% 65.7% 33.0% 36.3% 36.2% 36.2% 36.3% 8 6 5 10 13 17
21 92 112 142 194 260 196 211 170 794 909 1,092
% 343% 67.0% 63.7% 63.8% 63.8% 63.7% % 96.7%  69.7% 64.6% 78.4% 80.6%  84.6%
0 -1 -1 -1 2 2 0 0 0 1 0 0
% 0.1%  07%  04%  05%  05%  0.5% 6 90 92 191 193 174
0 -10 -11 -16 23 -32 % 2.9%  30.0% 34.9% 18.9% 17.1% 13.5%
% 05% 7.1%  65%  7.0%  75%  7.8% 0 0 0 25 24 23
-2 37 -39 50 70 -95 7 91 93 219 219 199
% 3.1% 27.1% 22.3% 225% 23.0% 23.2% % 3.3%  30.3% 35.4% 21.6% 19.4% 15.4%
EBIT 19 a4 61 75 100 132 202 302 262 1013 1,127 1,291
% 30.5% 32.0% 34.5% 33.8% 32.8% 32.2% 0 23 0 0 0 0
0 0 -1 7 15 17 126 125 39 61 83 120
% 0.0% -0.1%  03% -32% -48% -4.0% 3 4 9 18 25 32
0 -1 -1 0 0 0 129 152 a7 79 108 152
0 0 0 0 0 0 0 0 23 0 0 1
-1 1 0 0 0 0 0 0 4 0 0 0
% na 17% 00% 00% 0.0%  0.0% 129 152 74 79 108 153
18 a4 59 82 114 148 53 123 152 880 943 1,032
29.1% 32.2% 33.5% 37.0% 37.6% 36.2% 20 27 37 54 76 106
0 1 3 1 1 1 202 302 263 1,013 1,127 1,291

18 46 61 83 115 149

20.1% 33.2% 34.9% 37.4% 37.9%  36.5%
-2 5 -8 -11 -15 -19 2007 2008 2009 2010E  2011E  2012E

10.1%  10.1% 12.6% 13.0% 13.0% 13.0%
16 a1 54 73 100 130 0.444 0566 0762 0797  1.123  1.443
0 12 14 17 22 29 1.433 2.370 2915 12,655 13.569 14.852
16 29 40 55 78 100 0.553 0539 0688 1031 1560 2.048
26.2% 21.5% 2250 24.8% 25.7% 24.5% 0.000 0.000 0000 0100 0.140  0.160
30.96% 23.89% 26.14% 6.30% 8.28%  9.71%
2007 2008 2009 2010E 2011E  2012E 8.11%  9.76% 15.08% 5.47% 6.93% 7.77%
16 a1 54 73 100 130 235206 22.80% 25.11%  7.03% 8.51% 10.06%

0 0 0 0 0 0
1 4 6 24 28 30 N/A 118.67% 28.07% 26.93% 36.320 34.54%
1 1 1 0 1 1 EBIT N/A 129.90% 38.12% 24.23% 32.21% 32.07%
3 -16 25 25 -19 -17 N/A 79.40% 34.54% 39.76% 41.02% 28.41%
20 28 36 72 108 142 N/A 49.08% -12.97% 285.83% 11.33% 14.49%

-1 -88 7 -149 27 9
0 1 5 -1 0 0 77.6 54.4 40.4 50.0 50.0 50.0
32 0 0 0 0 0 200.0 457.3 3105 3500 350.0  350.0
31 -87 -12 -150 27 9 114.3 168.8 66.5 70.0 70.0 70.0
27 46 0 680 5 0 34.7 2406  191.0 3119 230.9 1545

0 23 0 27 0 1
0 6 25 -1 7 -10 / -108.68% -63.38% -37.80% -71.50% -72.33% -75.65%
27 74 25 652 12 9 EBIT 786.4 2457 103.9  -10.6 -6.9 -8.0
78 16 -1 573 70 124 63.91% 50.23% 28.31%  7.81%  9.59% 11.84%
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