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10 (GW)
2008 2009 2010E 2011E 2012E 2013E
27.0 38.3 38.7 44 .5 50.1 55.1
6.3 13.8 17.0 19.0 20.0 21.1
3.3 5.3 5.5 6.1 6.6 7.1
0.5 2.0 2.6 2.9 3.1 3.3
20.7 24.5 21.7 25.5 30.0 33.9
5.8 11.8 14.4 16.1 17.0 17.9
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13

2007 2010E 2011E
148.90 22761 234.63 262.79 341.62 409.95
Yoy 37.82% 52.86% 3.09% 12.00% 30.00% 20.00%
43.45% 39.65% 39.99% 40.00% 40.00% 40.00%
84.20 137.36 140.80 157.67 204.97 245,97
Yoy 20.89% 63.13% 251% -15.26% 30.00% 20.00%
64.70 90.25 93.83 105.11 136.65 163.98
Yoy 68.54% 39.49% 3.97% -11.64% 30.00% 20.00%
37.94% 43.17% 45.08% 34.69% 30.31% 28.35%
42.44% 49.80% 54.29% 41.53% 36.76% 34.60%
107.34 152,07 157.61 252.18 378.27 435.01
Yoy 15.56% 41.68% 3.64% 60.00% 50.00% 15.00%
32.46% 28.42% 27.12% 30.00% 30.00% 30.00%
72,50 108.85 114.87 17653 264.79 30451
Yoy 2.44% 50.15% 5.52% 27.35% 50.00% 15.00%
34.84 43.22 4274 75.65 113.48 13050
Yoy 87.55% 24.04% -1.10% 14.14% 50.00% 15.00%
27.35% 28.84% 30.29% 33.29% 33.56% 30.08%
22.86% 23.85% 24.73% 29.89% 30.53% 27.54%
78.27 180.02 252.03 352.84
Yoy N.A. 130.00% 40.00% 40.00%
28.78% 30.00% 30.00% 30.00%
55.74 126.01 176.42 246.99
Yoy NA. 122.22% 40.00% 40.00%
2253 5401 75.61 105.85
Yoy NA. 62.16% 40.00% 40.00%
15.04% 23.76% 22.36% 24.40%
13.03% 21.33% 20.34% 22.33%
90.00 180.00
Yoy 10.00% 100.00%
30.00% 30.00%
63.00 126.00
Yoy NA. 100.00%
27.00 54.00
Yoy NA. 100.00%
7.98% #DIVIO!
7.26% 2160.00%
99.86 109.93 2118 26.80 29.48 3242
Yoy 29.80% 10.08% -80.73% 10.00% 10.00% 10.00%
37.33% 31.46% 19.39% 22.00% 22.00% 22.00%
62.58 75.34 17.08 20.90 22.99 25.29
Yoy 26.62% 20.39% -77.34% 36.19% 10.00% 10.00%
37.28 34.58 411 5.90 6.48 7.13
Yoy 35.49% -7.23% -88.12% -34.59% 10.00% 10.00%
25.44% 20.85% 4.07% 3.54% 2.62% 2.24%
24.46% 19.08% 2.38% 2.33% 1.74% 151%
20.86 21.83 18.19 23.01 23.01 23.01
Yoy -0.22% 4.63% 22.00% 10.00% 0.00% 0.00%
33.90% 30.57% 30.57% 32.00% 32.00% 32.00%
13.79 15.15 12,63 15.65 15.65 15.65
Yoy 8.12% 9.90% -16.67% 10.57% 0.00% 0.00%
7.07 6.67 556 7.36 7.36 7.36
Yoy -13.26% -5.65% -16.67% 8.81% 0.00% 0.00%
5.32% 4.14% 3.49% 3.04% 2.04% 159%
4.64% 3.68% 3.22% 2.91% 1.98% 1.55%
1551 15.80 1054 1276 12.76 12.76
Yoy 52.50% 1.86% -10.00% 10.00% 0.00% 0.00%
55.08% 41.21% 38.49% 40.00% 40.00% 40.00%
6.97 9.29 6.49 7.65 7.65 7.65
Yoy 32.38% 3331% -30.19% 13.79% 0.00% 0.00%
854" 651" 406" 510 " 510 " 5.10
Yoy 74.07% -23.79% -37.68% 4.76% 0.00% 0.00%
3.95% 3.00% 2.03% 1.68% 1.13% 0.88%
5.61% 3.59% 2.35% 2.02% 1.37% 1.08%
392.48 527.24 520.43 757.55 1127.16 1445.99
240.04 346.00 347.60 504.41 755.47 972.06
152.43 181.23 172.83 253.14 371.69 473.93
38.84% 34.37% 33.21% 33.42% 32.98% 32.78%
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
392 527 534 758 1,127 1,446 113 81 39 218 301 396
34.3% 1.3% 41.8% 48.8% 28.3% 120 171 209 297 414 531
-240 -346 -359 -504 -755 -972 101 133 134 177 259 320
% 61.2% 65.6% 67.1% 66.6% 67.0% 67.2% 97 107 84 132 190 244
152 181 176 253 372 474 430 493 466 824 1,163 1,490
% 38.8% 34.4% 32.9% 33.4% 33.0% 32.8% % 60.2% 54.0% 38.3%  49.2% 58.2%  63.5%
-3 -4 -3 -5 -7 -9 0 0 31 32 31 31
% 0.8% 0.7% 0.6% 0.7% 0.7% 0.7% 206 342 646 750 736 756
-28 -33 -31 -43 -63 -81 % 28.9% 37.5% 53.0% 44.7% 36.8% 32.3%
% 7.2% 6.2% 5.7% 5.7% 5.6% 5.6% 74 73 71 68 66 65
-46 -49 -45 -61 -85 -108 284 420 752 852 835 855
% 11.7% 9.3% 8.5% 8.0% 7.5% 7.5% % 39.8% 46.0% 61.7% 50.8% 41.8%  36.5%
EBIT 75 96 96 144 217 275 715 913 1,219 1,676 1,999 2,344
% 19.1% 182% 18.0% 19.1% 19.2%  19.0% 75 90 209 0 0 0
-9 -8 -6 -17 -14 -12 120 226 271 310 464 597
% 2.4% 1.6% 1.2% 2.2% 1.2% 0.8% 13 24 -4 47 67 77
-4 -4 -6 -1 0 0 208 341 475 358 531 674
0 0 0 0 0 0 50 50 150 150 150 151
0 0 1 0 0 0 0 0 7 0 0 0
% 0.0% 0.0% 1.4% 0.0% 0.0% 0.0% 258 391 632 508 681 825
62 84 85 127 203 263 455 520 585 1,167 1,316 1,518
15.7% 159% 159% 16.7% 18.0%  18.2% 2 2 1 1 1 1
9 18 12 12 15 18 715 913 1,219 1,676 1,999 2,344
71 102 96 139 218 281
18.0% 19.3% 18.1% 183% 19.3%  19.4%
-15 -18 -14 -25 -39 -51 2007 2008 2009 2010E  2011E  2012E
20.8% 18.1% 15.0% 18.0% 18.0%  18.0%
56 83 82 114 178 230 0.467 0.463 0.457 0.513 0.804 1.037
0 0 0 0 0 0 3.791 2.891 3.248 5.257 5.930 6.837
56 83 82 114 178 230 0.262 0.631 0.382 0.330 0.713 0.963
14.3% 15.8% 15.4% 15.0% 15.8%  15.9% 0.000 0.150 0.100 0.100 0.130 0.130

12.31% 16.03% 14.08%  9.76% 13.55% 15.17%

2007 2008 2009 2010E  2011E  2012E 7.84% 9.14% 6.76% 6.79% 8.93%  9.82%
56 83 82 114 178 230 10.23% 11.87% 8.67% 8.98% 12.11% 13.51%
0 0 0 0 0 0
26 28 40 60 66 71 26.77%  34.34%  1.34% 41.79% 48.79% 28.29%
1 7 5 10 4 1 EBIT 47.15%  27.68%  0.40% 49.97% 50.04% 26.95%
-52 -5 -59 -111 -90 -89 41.32%  48.85% -1.28% 38.30% 56.69% 29.05%
31 114 69 73 158 214 59.78%  27.67% 33.52% 37.56% 19.23% 17.30%
-150 -151 -268 -150 -34 -72
0 0 -30 0 0 0 80.1 78.1 109.3 113.0 110.0 110.0
0 0 0 0 0 0 128.5 123.7 136.1 128.0 125.0 120.0
-150 -151 -298 -150 -34 -72 114.6 114.3 143.2 130.0 130.0 130.0
237 0 0 491 0 0 177.6 180.9 429.8 328.4 229.2 183.8
-23 15 219 -216 0 1
-16 -19 -24 -20 -41 -48 / 2.73%  11.23% 54.56% -5.83% -11.46% -16.10%
197 -4 195 255 -41 -47 EBIT 8.1 115 15.0 8.5 15.6 22.7
79 -41 -34 179 83 95 36.12%  42.80% 51.90% 30.30% 34.06% 35.19%
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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
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