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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
29,469 30,408 32,979 55,129 67,553 78,464 2,421 2,462 6,282 6,452 11,047 14,614
3.2% 8.5% 67.2% 22.5%  16.2% 2,347 3,380 4,773 7,099 8,588 9,851
-23,868 -23,376 -24,263 -41,356 -50,775 -59,230 2,929 1,853 1,743 2,827 3,051 3,233
% 81.0% 76.9% 73.6% 75.0% 752% 75.5% 94 169 97 165 205 239
5,601 7,032 8,716 13,772 16,778 19,234 7,791 7,863 12,895 16,543 22,891 27,936
% 19.0% 23.1% 26.4% 25.0% 24.8%  24.5% % 69.6% 64.3%  73.7% 72.3% 77.9%  80.9%
-66 -95 -135 -221 -270 -314 621 1,389 1,538 3,249 3,249 3,250
% 0.2% 0.3% 0.4% 0.4% 0.4% 0.4% 2,548 2,660 2,711 2,812 2,901 2,977
-3,602  -4,075 -4984 -8,269 -9,795 -11,138 % 22.8% 21.7%  15.5%  12.3% 9.9% 8.6%
% 11.9% 13.4% 151% 15.0% 145% 14.2% 147 136 199 268 326 387
-1,187 -1,691 -2,116 -3,308 -3,822  -4,237 3,398 4,367 4,602 6,330 6,478 6,615
% 4.0% 5.6% 6.4% 6.0% 5.7% 5.4% % 30.4% 35.7% 26.3% 27.7% 22.1% 19.1%
EBIT 845 1,171 1,481 1,975 2,891 3,545 11,189 12,231 17,497 22,873 29,369 34,552
% 2.9% 3.9% 4.5% 3.6% 4.3% 4.5% 97 215 40 0 0 0
-48 -104 8 26 27 46 3,832 3,966 7,952 12,286 15,056 17,533
% 0.2% 0.3% 0.0% 0.0% 0.0% -0.1% 115 264 707 1,375 1,721 2,024
37 -51 -26 -51 -32 -33 4,043 4,445 8,698 13,661 16,777 19,558
0 0 0 0 0 0 79 79 1 1 1 1
65 151 167 150 180 210 10 6 a7 0 0 0
% 7.4%  13.3% 9.6% 5.7% 5.6% 5.5% 4,133 4,530 8,746 13,662 16,778 19,558
899 1,167 1,631 2,100 3,065 3,768 6,309 6,774 7,721 7,735 10,711 12,629
3.1% 3.8% 4.9% 3.8% 4.5% 4.8% 747 927 1,032 1,477 1,882 2,365
-19 -30 110 550 150 70 11,189 12,231 17,498 22,874 29,370 34,552
880 1,137 1,740 2,650 3,215 3,838
3.0% 3.7% 5.3% 4.8% 4.8% 4.9%
-126 -158 -366 -424 -514 -614 2007 2008 2009 2010E  2011E  2012E
143% 13.9% 21.0% 16.0% 16.0%  16.0%
754 979 1,375 2,226 2,701 3,224 0.538 0.574 0.859 1.330 1.715 2.047
111 211 225 445 405 484 4.714 5.061 5.768 5.779 8.002 9.435
644 768 1,149 1,780 2,296 2,740 0.955 0.984 3.456 2.150 2.841 3.251
2.2% 2.5% 3.5% 3.2% 3.4% 3.5% 0.150 0.200 0.150 0.399 0.515 0.614
10.20%  11.34% 14.89% 23.02% 21.43% 21.70%
2007 2008 2009 2010E  2011E  2012E 5.75% 6.28% 6.57% 7.78% 7.82%  7.93%
754 979 1,375 2,226 2,701 3,224 10.01%  12.60% 13.30% 18.00% 19.28% 19.86%
0 0 0 0 0 0
277 390 383 261 256 271 50.18% 3.19%  8.46% 67.16% 22.54% 16.15%
-105 -231 -123 -548 -331 -280 EBIT 40.20%  38.56% 26.50% 33.32% 46.39% 22.63%
349 183 2,992 939 1,177 1,137 105.03%  19.35% 49.64% 54.90% 28.94% 19.37%
1,275 1,320 4,626 2,877 3,803 4,352 32.00% 9.31% 43.07% 30.72% 28.40% 17.65%
-292 -399 -263 170 -221 -305
-11 -682 0 -1711 -2 -1 12.1 8.2 111 10.0 9.5 9.0
2 26 26 150 180 210 32.7 37.3 27.0 25.0 22.0 20.0
-301  -1,056 -236 -1,391 -43 -96 29.2 311 35.9 35.0 35.0 35.0
0 2 0 -1,232 1,368 0 29.4 29.6 27.2 17.0 14.3 12.7
-86 118 -254 -85 0 0
-226 -343 -315 0 -534 -689 -31.81% -28.15% -71.32% -70.03% -87.72% -97.46%
-312 -223 -569  -1,317 834 -689 EBIT 17.6 11.3  -185.9 -75.8  -108.0 -77.3
662 42 3,821 170 4,595 3,567 36.94% 37.03% 49.98% 59.73% 57.13% 56.60%
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3 2009-09-15 16.19 19.19 21.02 14.95 800
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10.95 400
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6  2010-04-19 19.72 26.50 28.00 6.95 0
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(o2} - N Yo} © — N Yo} ~
8  2010-08-28 22.79 26.60 28.60 g8 ¥ & 8 8 3 8 8 8
o o o o o o - — -
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%




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




