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SINOLINK SECURITIES

XXXX

2007 1H10 010E 2011E
5,522.58 8,045.40 9,045.37 5,702.39 13,538.99 16,295.69 18,903.22
Yoy 39.92% 45.68% 12.43% 50.97% 49.68% 20.36% 16.00%
10.80% 12.00% 12.00% 10.00% 11.00% 13.20% 13.50%
4,926.14 7,079.95 7,959.93 5,132.15 12,049.70 14,144.66 16,351.29
Yoy 41.02% 43.72% 12.43% -35.53% 51.38% 17.39% 15.60%
596.44 965.45 1,085.44 570.24 1,489.29 2,151.03 2,551.94
Yoy 31.40% 61.87% 12.43% -47.46% 37.21% 44.43% 18.64%
20.94% 23.18% 22.33% 22.92% 25.25% 22.41% 21.88%
15.09% 18.87% 21.87% 19.37% 21.26% 20.94% 20.63%
3,271.16 2,026.61 382494 1,347.66 2,775.89 2,727.99 3,075.70
Yoy -3.13% -38.05% 88.74% -38.60% -27.43% 1.73% 12.75%
13.00% 14.00% 14.00% 13.50% 13.50% 13.50% 13.50%
2,845.91 1,742.88 3,289.45 1,165.72 2,401.14 2,359.71 2,660.48
Yoy -2.01% -38.76% 88.74% -64.56% -27.00% 1.73% 12.75%
42525 28373 535.49 181.93 37475 368.28 41522
Yoy -10.05% -33.28% 88.74% -66.02% -30.02% 1.73% 12.75%
12.40% 5.84% 9.44% 5.42% 5.18% 3.75% 3.56%
10.76% 5.55% 10.79% 6.18% 5.35% 3.58% 3.36%
1,72051 3,770.61 3,553.79 3,918.73 10,214.40 23,765.57 3171673
Yoy 529.06% 119.16% -5.75% 615.30% 187.42% 132.67% 33.46%
15.90% 15.50% 10.40% 7.90% 10.00% 13.50% 14.00%
1,446.94 3,186.17 3,184.20 3,609.15 9,192.96 20,557.22 27,276.39
Yoy 579.13% 120.20% -0.06% 13.35% 188.71% 123.62% 32.69%
273.56 584.44 369.59 309.58 1,021.44 3,208.35 4,440.34
yoy 352.58% 113.64% -36.76% -16.24% 176.37% 214.10% 38.40%
6.52% 10.86% 8.77% 15.75% 19.05% 32.69% 36.71%
6.92% 11.42% 7.45% 10.51% 14.58% 31.23% 35.89%
7,130.26 8,884.29 6,709.74 3,903.29 8,621.95 9,484.15 10,047.03
Yoy 14.74% 24.60% -24.48% 46.27% 28.50% 10.00% 5.93%
14.00% 14.40% 8.00% 14.50% 14.50% 14.50% 14.50%
6,132.02 7,604.95 6,172.96 3,337.32 7,371.77 8,108.95 8,590.21
Yoy 16.09% 24.02% -18.83% -45.94% 19.42% 10.00% 5.93%
998.24 1,279.34 536.78 565.98 1,250.18 1,375.20 1,456.82
Yoy 7.09% 28.16% -58.04% 5.44% 132.90% 10.00% 5.93%
27.04% 25.60% 16.56% 15.69% 16.08% 13.04% 11.63%
25.26% 25.01% 10.81% 19.22% 17.85% 13.39% 11.78%
1,487.11 1,694.72 2,229.66 2,013.83 3,268.51 3,922.21 4,706.65
yoy -10.18% 13.96% 31.57% 380.41% 46.59% 20.00% 20.00%
10.80% 10.50% 10.00% 10.10% 10.10% 10.20% 10.20%
1,326.50 1,516.77 2,006.69 1,810.43 2,938.39 3,522.14 4,22657
Yoy -9.54% 14.34% 32.30% -9.78% 46.43% 19.87% 20.00%
160.61 177.95 22297 203.40 330.12 40007 480.08
Yoy -15.13% 10.79% 25.30% -8.78% 48.06% 21.19% 20.00%
5.64% 4.88% 5.50% 8.10% 6.10% 5.39% 5.45%
4.06% 3.48% 4.49% 6.91% 4.71% 3.89% 3.88%
" 486472 " 5,285.99 7,776.75 4,133.09 7,929.00 " 8,880.48 " 9,946.14
Yoy 28.56% 8.66% 47.12% 38.47% 1.96% 12.00% 12.00%
21.42% 21.08% 15.00% 15.00% 19.00% 19.00% 19.00%
3,822.70 417170 6,610.24 3513.13 6,422.49 7,193.19 8,056.37
yoy 28.77% 9.13% 58.45% " -46.85% 2.84% 12.00% 12.00%
" 1,04202 " 1,11429 " 1,166.51 619.96 " 1,506.51 " 1,687.29 " 1,889.77
Yoy 27.78% 6.93% 2.69% " -46.85% 29.15% 12.00% 12.00%
18.45% 15.23% 19.19% 16.62% 14.79% 1221% 1151%
26.37% 21.78% 23.50% 21.05% 21.51% 16.42% 15.27%
" 237487 " 500311 7,375.66 3,855.93 7,268.25 " 7,631.66 " 8,013.25
Yoy 37.35% 110.67% 47.42% 72.37% -1.46% 5.00% 5.00%
19.20% 14.20% 14.20% 12.80% 14.20% 14.20% 14.20%
1,918.89 4,292.66 6,328.32 3,362.37 6,236.16 6,547.97 6,875.36
Yoy 38.38% 123.71% 47.42% " -46.87% -1.46% 5.00% 5.00%
" 45597 " 71044 " 1,047.34 493.56 1,032.09 " 1,083.70 " 1,137.88
Yoy 33.19% 55.81% 47.42% -52.88% 109.11% 5.00% 5.00%
9.01% 14.41% 18.20% 15.50% 13.56% 10.50% 9.27%
11.54% 13.89% 21.10% 16.76% 14.73% 10.55% 9.20%
26371.21 34710.72 40515.92 24874.92 53616.99 72707.75 86408.71
22419.11 29595.09 35551.79 21930.27 46612.61 62433.83 74036.67
3952.09 511563 496413 294465 7004.38 10273.92 12372.04
14.99% 14.74% 12.25% 11.84% 13.06% 14.13% 14.32%
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
26,371 34,711 40,516 53,617 72,708 86,409 0 2,527 11,363 16,749 15,833 16,657
31.6% 16.7% 32.3% 356% 18.8% 0 8,044 12,586 15,152 20,256 23,797
-22,092 -29,507 -35,445 -46,613 -62,434 -74,037 0 9,346 12,935 15,963 21,381 25,355
% 83.8% 85.0% 87.5% 86.9% 85.9% 85.7% 0 4,467 7,088 7,926 10,616 12,218
4,279 5,203 5,071 7,004 10,274 12,372 0 24,384 43,972 55,790 68,086 78,027
% 16.2%  15.0% 125% 13.1% 14.1% 14.3% % #DIV/0! 59.0% 69.4% 70.9% 73.2% 75.3%
-93 -133 -109 -139 -189 -225 0 972 1,162 1,163 1,162 1,162
% 0.4% 0.4% 0.3% 0.3% 0.3% 0.3% 0 9,831 11,962 15,657 17,671 18,266
-437 -599 -578 -804  -1,091  -1,296 % #DIV/0! 23.8% 18.9%  19.9% 19.0% 17.6%
% 1.7% 1.7% 1.4% 1.5% 1.5% 1.5% 0 6,018 6,080 6,080 6,094 6,108
-2,458  -2,775  -3,266 -3,780 -5,380 -6,308 0 16,965 19,369 22,902 24,929 25,538
% 9.3% 8.0% 8.1% 7.1% 7.4% 7.3% % #DIV/0! 41.0% 30.6% 29.1% 26.8% 24.7%
EBIT 1,292 1,697 1,117 2,281 3,614 4,543 0 41,349 63,341 78,692 93,015 103,565
% 4.9% 4.9% 2.8% 4.3% 5.0% 5.3% 0 577 3,533 0 0 0
-354 -595 -364 -317 -345 -376 0 23,375 32,793 37,519 49,166 56,328
% 1.3% 1.7% 0.9% 0.6% 0.5% 0.4% 0 4,277 1,588 2,767 3,493 3,943
-88 -61 -5 -181 -156 -103 0 28,230 37,913 40,286 52,659 60,271
0 0 0 0 0 0 0 2,975 920 920 920 921
78 165 490 200 200 250 0 2,825 2,876 1,400 1,400 1,400
% 7.0% 11.5%  30.4% 9.1% 5.6% 5.5% 0 34,030 41,710 42,606 54,979 62,592
928 1,205 1,238 1,983 3,313 4,314 0 6,819 21,085 35419 37,170 39,826
3.5% 3.5% 3.1% 3.7% 4.6% 5.0% 0 500 547 667 867 1,147
179 225 370 220 240 250 0 41,349 63,341 78,692 93,015 103,565
1,107 1,430 1,609 2,203 3,553 4,564
4.2% 4.1% 4.0% 4.1% 4.9% 5.3%
-198 -155 -195 -242 -426 -548 2007 2008 2009 2010E  2011E  2012E
17.9% 10.9% 12.1% 11.0% 12.0% 12.0%
909 1,275 1,414 1,960 3,127 4,017 #VALUE! 0.195 0.159 0.222 0.353 0.450
166 144 98 120 200 280 #DIV/0! 1.176 2.540 3.280 3.442 3.688
742 1,131 1,316 1,840 2,927 3,737 #DIV/O! 0.643 0.111 0.170 0.367 0.418
2.8% 3.3% 3.2% 3.4% 4.0% 4.3% 0.000 0.000 0.000 0.100 0.100 0.100
#DIV/O! 16.58%  6.24% 5.20% 7.87%  9.38%
2007 2008 2009 2010E  2011E  2012E #DIV/O! 2.73% 2.08% 2.34% 3.15% 3.61%
0 1,275 1,414 1,960 3,127 4,017 " #DIV/O! 11.26%  3.76%  5.49% 8.16%  9.54%
0 0 0 0 0 0
0 922 972 1,443 1,828 2,094 25.69%  31.62% 16.72% 32.34% 649.88% 247.37%
0 389 -139 90 6 10 EBIT 75.89%  31.30% -34.14% 104.12% 58.45% 25.72%
0 1,143  -1,322  -1,662 -996  -1,607 463.80%  52.34% 16.34% 39.90% 59.02% 27.67%
0 3,728 925 1,832 3,965 4,514 N/A " #DIV/O!  53.19% 24.24% 18.20% 11.34%
0 -2167 -3,199 -4739 -3,459 -2,350
0 1 -56 -1 0 0 " #DIV/O! 36.7 84.4 95.0 94.0 93.0
0 67 110 200 200 250 " #DIV/0! 57.8 114.7 125.0 125.0 125.0
0 -2,099 -3,144 -4540 -3,259 -2,100 " #DIV/O! 61.2 111.9 108.0 100.0 90.0
0 2,998 13,645 13,574 -96 0 " #DIV/O! 85.3 84.1 90.3 79.2 71.7
0 -4189 -1,800 -5,009 0 1
0 -1,549 -730 471 -1,526  -1,590 " #DIV/O! 48.76% -31.95% -43.87% -39.21% -38.41%
0 -2,739 11,115 8,094  -1,623  -1,589 EBIT 3.6 2.8 3.1 7.2 10.5 12.1
0 -1,110 8,896 5,386 -917 825 " #DIV/0! 82.30% 65.85% 54.14% 59.11% 60.44%
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0 1 6 11 27
0 0 1 3 9
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 1.0 .13 1.18 1.22
(
1 2010-01-08 5.79 N/A
2 2010-04-21 5.38 N/A
3 2010-04-29 531 739 7.39
4 2010-07-13 5.10 N/A
6 12 20%
6 12 10% 20%
6 12 -10%
6 12 10% 20%
6 12 20%

10%

5.99
5.79
5.59
5.39
5.19
4.99
4.79

>3 2
1.00 =
3.01~4.0=

cc >3 3

1.01~2.0=
4.01~5.0=

2.01~3.0=

091221

100319
100611

12,000
10,000
8,000

| 6,000

4,000
2,000




y BEl5E IiE 7%

SINOLINK SECURITIES

(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




