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5,000
30.82 / 165 19%
12.5 PE
1
2009 Q1 2009 Q2 2009 Q3 2009 Q4 2010 Q1 2010 Q2
( 3,920 5,290 5,037 6,451 5,298 7,902
16.71% 22.40% 20.73% 17.40% 21.17% 20.12%
2.36% 2.49% 4.75% 2.59% 2.73% 1.88%
5.06% 5.67% 5.35% 6.46% 5.87% 5.40%
0.21% 0.11% 0.43% -0.06% 0.16% -0.01%
7.63% 8.27% 10.53% 8.98% 8.76% 7.27%
8.52% 13.58% 9.48% 7.37% 10.89% 12.36%
7.08% 11.02% 8.46% 6.60% 9.40% 11.10%
2
2007 2008 2009 2010E 2011E 2012E
/ 75027 818.32 81411 746.27 753.05" 787.28
Yoy 9.07% -0.51% -8.33% 0.91% 455%
9,704 12,187 15540 " 18,648 " 20513 " 22,564
Yoy 2559% 2751% 20.00% 10.00% 10.00%
7,280.58 9,972.91 12651277 1391640 1544720 "  17,764.28
Yoy 36.98% 26.86% 10.00% 11.00% 15.00%
20.93% 23.28% 22.43% 24.00% 24.00% 24.00%
575653 7,651.17 981378 10,576.46 11,739.87 13,500.85
Yoy 32.91% 28.27% 7.77% 11.00% 15.00%
152406 " 232174 " 2,837.49 " 333994 " 3,707.33 " 4,263.43
Yoy 52.34% 22.21% 17.71% 11.00% 15.00%
58.28% 62.77% 61.12% 55.18% 54.44% 54.83%
71.92% 78.10% 70.82% 64.33% 62.60% 62.27%
/ 181.75 199.97 217.29 22965 229.65 233.90
Yoy 10.02% 8.66% 5.69% 0.00% 1.85%
11,646 11,562 9,800 " 12,054 " 13259 " 14,320
Yoy -0.72% -15.24% 23.00% 10.00% 8.00%
2,116.64 2312.03 212941 " 276823 " 3,045.05 " 334955
Yoy 9.23% -7.90% 30.00% 10.00% 10.00%
6.50% 6.46% 12.15% 15.00% 15.50% 15.50%
1,978.99 2,162.62 1,870.67 235299 257307 2,830.37
Yoy 9.28% -13.50% 25.78% 9.35% 10.00%
137.65 " 149.41 " 25873 " 21523 " 47198 " 519.18
Yoy 855% 73.17% 60.49% 13.67% 10.00%
16.94% 14.55% 10.29% 10.98% 10.73% 10.34%
6.50% 5.03% 6.46% 8.00% 7.97% 7.58%
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69624 65422 125082 170076 187084 196438
Yoy 604% R57% BO% 1000% 500%
11.04% 1216% 1299 1800 1850% 1850%

61935 574,69 1,09%653 13462 152473 1,60097

Yoy 2% 2080% 2719% 933% 500%
7689 7953" 16329 30614 610" 36341

Yoy 343% 1053%% 87.48% 1306% 500%
557% 412% 609% 6.74% 659% 606%

363% 268% 408% 590% 5.84% 531%

/ 204708 226445 210235 210723 210723 210723
Yoy 1062% 716% 023% 000% 000%
129 141 187 50" 70" 1,050

Yoy 930% 6% 167.38% 5000% 4000%
264,07 31929 am14” 10361 1m0’ 221250

Yoy 2091% 2B13% 16800% 5000% 4000%
221% 2.23% 2358% 26001 265006 27500

2541 24830 30042 7967 116161 160413

Yoy 2088% 2099% 15053% 489%% 3B810%
5866 709" @7 3w’ a1881" 60846

Yoy 2100% 306% 195.44% 5288% 4528%
211% 201% 190% 418% 557% 683%

271% 23% 231% 528% 707% 889%

’ 50539 47184 s1187" 76781" 88298 97127

Yoy 664% 848% 5000% 1500% 1000%
1225% 1169% 12579 2300% 2300% 2300%

i’ 4350 21667 24753 50121 67989 74788

oy 605% 741% R11% 1500% 1000%
6189 517" 6434 17660 " ;08" 22339

Yoy -1085% 1662% 17446% 1500% 1000%
405% 297% 247% 304% 311% 300%

200% 186% 161% 340% 343% 326%

/ 145554 152865 159038 159033 150038 150038
Yoy 502% 404% 000% 000% 000%
73 % 15 127 158 198

oy 014% 2L05% 1000% 2500% 2500%
10625 Us2 18289 20118 25148 31435

oy 366M% 2591% 1000% 2500% 2500%
2243% 4151% 5171% 417199 41.71% 4171%

6117 885 83 nr2r 14658 18323

Yoy 3BI% 409% 7% 2500% 2500%
4508 6037 M58 BR 10490 13112

oy BIW 56.65% 1127% 2500% 2500%
085% 091% 088% 080% 089% 097%

213% 208% 236% 162% 177% 192%

305 36659 28082 44923 9415 54356

Yoy 120% 2094% 55,009 1000% 1000%
922% 2013% 1332% 750% 750% 750%

P88 20280 %122 41553 45708 50279

Yoy -1096% 1420% 6541% 1000% 1000%
3141 7379 3861 370 3707 4077

Yoy 1208M% 4768% 1272% 1000% 1000%
200% 231% 140% 178% 174% 163%

158% 248% 096% 065% 063% 060%
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3346 20186 87797 130085 149%6.9 164662
1248% 20082% 5500% 1000% 1000%

1330% 19929 1545% 600% 700% 700%
2012 2371 123% 127920 13215 1531%
-1916% 20760% 723% 88% 1000%

un 5814" 161" 8165 10479" 11526
3114% 1B2% 207% 2B3% 1000%

267% 184% 420% 540% 5.28% 508%
200% 196% 333% 157% 177% 168%
2660 1362 2420"  30me2” 338w’ 36uUB
6398% 7731% 500% 1000% 1000%

1657% 7.60% 1337 160072 1600% 1600%
68060 125170 208152 252304 2734 306288
8L4%% 66:30% 2121% 1000% 1000%

13700" 10852" 37" 48058" 52864 " 58150
2840 21045% 4950% 1000% 1000%

6629 853% 161% 11.91% 1164% 1122
647% 348% 802% 926% 898% 849%
1240158 1588018 206008 52168  283B0R 324009
1037261 1291651 166233 20009 24033 255446
211897 297267 400675 519163 592270 684653
1696% 1871% 1935% 2058% 2087% 2113%
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E 2012E
3,266 3,354 20,699 25222 28,373 32,401 386 458 5,033 5,500 6,500 7,639
2.7% 517.1% 21.8% 12.5% 14.2% 711 775 2,203 3,342 3,760 4,293
-3,019  -3,090 -16,692 -20,030 -22,450 -25,554 945 1,145 3,499 3,951 4,121 4,341
% 92.4% 92.1% 80.6% 79.4% 79.1% 78.9% 76 90 462 503 541 590
247 264 4,007 5,192 5,923 6,847 2,119 2,468 11,197 13,296 14,921 16,863
% 7.6% 7.9% 19.4%  20.6% 20.9% 21.1% % 70.1% 67.8% 74.3% 74.2% 70.1% 70.5%
-10 -2 -81 -101 -114 -130 23 6 8 9 8 8
% 0.3% 0.1% 0.4% 0.4% 0.4% 0.4% 727 978 2,636 3,419 5,180 5,894
-56 -59 -630 -718 -807 -922 % 24.0% 26.9% 175% 19.1% 24.3% 24.6%
% 1.7% 1.8% 3.0% 2.8% 2.8% 2.8% 87 152 1,106 1,183 1,172 1,161
-102 -184  -1,184  -1,438 -1,618 -1,815 905 1,171 3,875 4,613 6,361 7,065
% 3.1% 5.5% 5.7% 5.7% 5.7% 5.6% % 29.9% 32.2% 25.7%  25.8%  29.9% 29.5%
EBIT 79 19 2,111 2,935 3,384 3,979 3,023 3,638 15,072 17,909 21,283 23,928
% 2.4% 0.6% 10.2% 11.6% 11.9% 12.3% 425 565 1,469 1,287 1,388 0
-23 -13 -31 8 31 -4 1,281 1,742 7,380 9,188 9,852 10,704
% 0.7% 0.4% 0.2% 0.0% -0.1% 0.0% -9 4 1,718 678 729 796
-17 -64 -83 -29 -4 -5 1,697 2,311 10,568 11,154 11,970 11,499
0 0 0 0 0 0 130 0 70 70 70 71
2 186 8 31 0 0 8 9 26 0 0 0
% 5.3% 137.4% 0.4% 1.0% 0.0% 0.0% 1,835 2,321 10,664 11,224 12,040 11,570
41 127 2,005 2,945 3,411 3,971 1,178 1,256 4,376 6,652 9,210 12,325
1.3% 3.8% 9.7% 11.7% 12.0% 12.3% 11 62 33 33 33 33
-2 8 70 40 0 0 3,023 3,638 15,072 17,909 21,283 23,928
40 135 2,075 2,985 3,411 3,971
1.2% 4.0% 10.0% 11.8% 12.0% 12.3%
-15 -33 -363 -448 -512 -596 2007 2008 2009 2010E  2011E 2012E
37.8% 247% 17.5% 15.0% 15.0% 15.0%
25 102 1,712 2,537 2,900 3,375 0.045 0.203 2.007 2925  3.343 3.891
0 -9 -29 0 0 0 2.161 2.303 5.044 7.669 10.618  14.209
25 110 1,741 2,537 2,900 3,375 0.492 0.285 3.666 3.663 3.911 4.666
0.8% 3.3% 8.4% 10.1% 10.2%  10.4% 0.000 0.060 0.000 0.300  0.300 0.300
2.10% 8.80% 39.80% 38.14% 31.48% 27.38%
2007 2008 2009 2010E  2011E  2012E 0.82% 3.04% 11.55% 14.17% 13.62% 14.10%
0 102 0 2,537 2,900 3,375 2.83% 0.74% 29.25% 31.02% 26.88% 27.21%
0 0 0 0 0 0
0 123 0 268 314 411 26.40% 2.69% 517.11% 21.85% 12.49% 14.20%
0 -134 0 148 93 150 EBIT 34.61% -76.49% 11203.38% 39.02% 15.30% 17.61%
0 65 0 225 86 111 157.58% 346.75% 1476.62% 45.69% 14.30% 16.39%
0 156 0 3,177 3,393 4,047 -7.49%  20.34% 314.27% 18.82% 18.84% 12.43%
102 -38 -247  -1,061  -2,059 -1,110
15 1 -3 -1 0 0 60.9 47.6 19.8 42.0 42.0 42.0
1 11 32 31 0 0 129.5 123.4 50.8 72.0 67.0 62.0
118 -26 -217  -1,031 -2,059 -1,110 79.0 82.0 32.9 55.0 55.0 55.0
0 0 0 0 -81 0 69.7 102.4 41.1 40.8 54.5 60.2
-264 10 -233 -200 101 -1,387
-42 -68 <720 -1,479 -353 -411 14.19% 8.12% -79.25% -61.97% -54.55% -61.24%
-306 -58 -953 -1,679 -334  -1,798 EBIT 3.4 15 67.7 -364.9 -107.6 960.9
-188 72 -1,170 467 1,000 1,139 60.68%  63.78% 70.75% 62.67% 56.57% 48.35%
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0 0 1 3 19
0 0 0 0 6
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 .00 .00 1.21
(
1 2009-10-26 34.85 N/A
2 2009-12-28 34.47 N/A
3 2010-02-09 34.59 N/A
4 2010-04-28 38.54 1.00 1.00
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%

1.00

3.01~4.0=

39.60
34.60
29.60
24.60
19.60
14.60 ¢

9.60

cc >3 3

1.01~2.0=
4.01~5.0=

2.01~3.0=

080804

081031

090123

090423
090717
091015

100106

100406

100701

250

200

150

100

50
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(8621)-61038311
(8621)-61038200
researchsh@gjzg.com.cn
200011

1088

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

27

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

3037
2805




