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1H10 /MRHEE | 1H10 FEX 3Q PRHE
ek (FHm 3634 2531 1944
EXES 15.7% 12.5% 14.8%
HERHE 5.8% 5.7% 6.1%
BB E 3.4% 1.4% 2.7%
W& HE 0.3% 0.3% 0.5%
BRI (FT) 168 114 93
e ES 4.63% 4.50% 4.78%
BRERE i) 631 631 631
R IEB AN EPS 0.267 0.181 0.147
KR E MR, B AR
BE3: REZBERLESE FFERNIKLIEEX 2F EPS T k6982 H7
. 2H10 A IFAIF I B
e 0% | 10% | 15% | 20% | 25%
1H10 X a) ¥ BB 1) 09 FFE/NRHEE 2H W AFREE 1H #5K: 30%; 2) 07-09 4E7 NV AE e AT LAY
P 2H IREE 1H K 15%
P IR R AL 5,391 5391 5930 6199 6469 6738
SRR 2 4.67% 4.60% 4.60% 4.60% 4.60% 4.60%
SRR 251.6 248.0 272.8 285.2 297.6 310.0
Tk EPS 0.40 0.39 0.43 0.45 0.47 0.49
44E EPS 0.79 0.83 0.85 0.87 0.89

kR B EIERA AT

Bor AR e — AR B B




g B E JiE F

SINOLINK SECURITIES /A\E-J ,‘;\‘i‘-r‘

BEL: BB FITAE

i H 2007 2008 2009
YEAR AL
SEER GL/) 1,351.43 1,142.28 1,390.42 918.90 952.05 971.35
RZE (YOY) 35.14% -15.48% 21.72% 3.61% 2.03%
WEHE (T4 2,414.67 2,537.49 2,755.00 10,375.09 14,041.68 18,025.78
LRZE (YOY) 5.09% 8.57% 35.34% 28.37%
RN (HJTT0) 3,263.26 2,898.52 3,830.60 9,533.65 13,368.36 17,509.28
B (YOY) -11.18% 32.16% 40.22% 30.98%
EV I 22% 21% 25% 16% 16% 16%
EF (HHTO 704.86 598.54 965.31 1,499.74 2,104.07 2,755.26
B (YOY) -15.08% 61.28% 40.30% 30.95%
AP SLic s 65.26% 67.52% 87.55% 94.08% 96.39% 97.22%
o S L 65.89% 69.32% 84.71% 89.28% 93.76% 95.66%
Her: JRHEG
SEHEAR (T 1,351.43 1,142.28 1,390.42 1,432.13 1,475.09 1,519.35
R (YOY) -15.48% 21.72% 3.00% 3.00% 3.00%
WEE (T 2,414.67 2,537.49 " 2,755.00 4,866.33 6,699.18 8,481.88
RFE (YOY) 5.09% 8.57% 76.64% 37.66% 26.61%
BERN (HJTT) 3,263.26 2,898.52 3,830.60 6,969.21 9,881.91 12,886.91
RZE (YOY) -11.18% 32.16% 81.94% 41.79% 30.41%
EF & 22% 21% 25% 16% 16% 16%
EBH CHTTL) 704.86 598.54 965.31 1,115.07 1,581.11 2,061.91
RZE (YoY) -15.08% 61.28% 15.51% 41.79% 30.41%
S B L 65.26% 67.52% 87.55% 68.77% 71.26% 71.56%
BN AR b 65.89% 69.32% 84.71% 66.38% 70.46% 71.59%
H: ER+EFE
SEREN G/ 652.00 628.00 529.00 465.52 474.83 484.33
RZE (YOY) -3.68% -15.76% -12.00% 2.00% 2.00%
WESE (T 2,730.00 2,571.81 3,421.10 5,508.76 7,342.50 9,543.90
R (YOY) -5.79% 33.02% 61.02% 33.29% 29.98%
BB (T 1,779.96 1,615.10 1,809.76 2,564.44 3,486.44 4,622.37
RZE (YOY) -9.26% 12.05% 41.70% 35.95% 32.58%
ESViES 20% 20% 22% 15% 15% 15%
EH (HHIT) 353.86 326.25 397.06 384.67 522.97 693.36
R (YOY) -7.80% 21.70% -3.12% 35.95% 32.58%
ARV R L 35.59% 37.62% 41.36% 25.31% 25.14% 25.67%
o7 BB L S5 R L 33.08% 37.78% 34.84% 22.90% 23.30% 24.07%
Fo At 5%
BERA (HJTI0) 1,737.43 1,394.47 544.64 600.00 500.00 500.00
RZE (YOY) -19.74% -60.94% 10.16% -16.67% 0.00%
EF & 21% 19% 32% 30% 28% 25%
EF (HHID 364.86 264.95 174.29 180.00 140.00 125.00
RZE (YOY) -27.38% -34.22% 3.28% -22.22% -10.71%
S B A L 34.74% 32.48% 12.45% 5.92% 3.61% 2.78%
7 BB L S5 R L 34.11% 30.68% 15.29% 10.72% 6.24% 4.34%
HEBKRAN (BART) 5000.69 4292.99 4375.24 10133.65 13868.36 18009.28
HERRE (AAI) 3930.97 3429.49 3235.65 8453.91 11624.29 15129.02
EF (BHIL) 1069.72 863.49 1139.60 1679.74 2244.07 2880.26
SEHFEF R 21.39% 20.11% 26.05% 16.58% 16.18% 15.99%
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HBEk (ARFEFL) REftA (ARFEAFL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- DT S PN 5001 4,293 4,375 10,134 13,868 18,009 ik e 908 618 852 1,136 1,641 2,377
Bk ® -14.2%  1.9% 131.6%  36.9%  29.9% SR 982 903 1,504 2,382 3,070 3,937
X2 5§ 4,005 -3,495 -3,353 -8,454 -11,624 -15,129 B 650 695 440 1,047 1,433 1,856
% 5 HA 80.1% 81.4% 76.6% 83.4% 83.8% 84.0% AR R 99 107 84 171 234 305
A 996 798 1,023 1,680 2,244 2,880 AT 2,640 2,324 2,881 4,737 6,379 8,475
% 45 A 19.9% 18.6% 23.4% 16.6% 16.2%  16.0% % & # /" 69.7%  69.6% 74.3% 735% 76.3%  80.1%
B AL FLA A e 23 -18 -19 -35 64 -83 KR H 309 256 144 848 849 850
% £ £ HA 05%  04%  04%  04%  05%  0.5% B & % = 576 517 615 711 984 1,099
2 3 ) 593 513 505 567 749 954 % & # /" 15.2%  155% 15.9% 11.0% 11.8%  10.4%
% 5 HA 11.9% 11.9% 11.5%  56%  54%  53% T H = 211 169 158 145 148 151
38 3% ) -167 -233 -188 -397 -499 612 AT~ 1,145 1,016 998 1,706 1,984 2,103
% 45 HA 33% 54% 43% 3.9%  36%  3.4% % & # 30.3%  30.4% 25.7% 26.5%  23.7%  19.9%
BALATAE (EBIT) 213 34 312 680 932 1,231 PN 3,785 3,339 3879 6443 8363 10,578
% £ £ HA 43% 08% 71% 67%  6.7%  6.8% 25K 191 75 1 0 0 0
W 4% 52 17 1 16 20 32 JLATEOR 1,810 1,465 1,762 3,073 4,222 5444
% 5 HA 1.0%  0.4%  0.0% -02% -0.1% -0.2% A R 51 102 197 237 297 349
T ERAEB K -20 -39 -103 -14 5 9 R AT 2,051 1,643 1,960 3,309 4519 5793
ISR B Bl A 0 0 0 0 0 0 K RE 3 0 0 0 0 1
RN 285 63 7 0 0 0 bR 12 1 4 0 0 0
Y A 7] #)i5 68.0% 158.8% na 00% 00%  0.0% R 2,066 1,643 1,964 3,309 4519 5794
2k A 427 42 200 682 947 1,254 EEBEERSE 1,583 1,606 1,855 2,452 3,162 4,102
Bk ) F 8.5% 1.0% 4.6% 6.7% 6.8% 7.0% Y HRFERE 136 89 60 682 682 682
R TN E S -8 2 78 0 0 0 RAEBERBZ LT 3785 3,339 3879 6443 8363 10,578
HLAT A1) 78 419 40 278 682 947 1,254
FI 84%  09% 63% 67% 6.8%  7.0% o
B A3 #L 72 -15 56 -171 237 313 2007 2008 2009 2010E 2011E 2012E
P AERE 17.2%  36.9% 20.1% 25.0% 25.0% 25.0% BRI
A7 347 25 222 512 710 940 HRKE 0.913 0.073 0.406 0811 1126  1.490
DR & X E 14 -15 0 0 0 0 E i 4.336 2933 3387 3885 5011 6.501
93 B T3] 69 %5 333 40 222 512 710 940 BREZENE AR 1.021  -0.246  0.254  0.636 1295  1.421
FF)E 67% 09% 51% 50% 51%  5.2% B NE A 0.000 0.000 0.000 0.000 0.000  0.000
ERE
REAER (ARFEFZL) AR FRAER 21.06%  2.49% 11.98% 20.87% 22.47% 22.92%
2007 2008 2009  2010E 2011 2012 BRIk AF 8.81%  1.20% 5.73% 7.94% 8.49%  8.89%
A8 347 0 222 512 710 940 BN AN S F 9.19%  1.23% 12.99% 16.27% 18.19% 19.29%
HIEF AR 0 0 0 0 0 0 Y 1
FERA L H 124 0 164 43 39 52 B LEPAEEE 17.49% -14.15%  1.92% 131.61% 36.85% 29.86%
EZETIH -175 0 73 79 0 0 EBITH & & 326.66% -83.79% 803.22% 118.14% 37.17% 32.02%
Bim f B 78 0 174 232 67 95 R IPE e 706.37% -87.99% 454.93% 130.30% 38.83% 32.34%
ZEZHAEER 373 0 139 402 817 897 BERFHRE 4.62% -11.76% 16.15% 66.11% 29.80% 26.49%
FATF L -50 -129 a7 -109 -312 -162 kELEEGED
Frd 253 2 43 -708 0 0 N 2K B B R S 35.6 37.8 54.1 40.0 35.0 35.0
) 51 55 44 0 0 0 BA% R 4 R A 68.3 71.2 60.0 45.0 45.0 45.0
BEZFHREHER 254 -75 134 -817 312 -162 JL A R 2R R B R K 94.8 111.9 1384 1100 110.0  110.0
AR F 0 0 0 707 0 0 B 7 K 7 B R 39.6 42.7 50.6 21.8 17.8 15.0
TR AR -391 -49 34 5 0 1 Kt h
A 74 31 5 3 0 0 Bt/ ARG -4L55% -32.02% -44.47% -36.26% -42.70% -49.67%
EREHREHR -465 -79 -38 699 0 1 EBIT#) &tk & 124 41 20 2116 -41.5 459  -381
NEEAE 161 -155 234 284 505 736 KRR 54.59%  49.22% 50.63% 51.37% 54.04% 54.77%
kB BEAEAFFRPT
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- AR (7) i e S i
S5 % B B AR INAR ) el mon o kiR B
H # G wH B AR 1768 | oo ™ 300
1 2010-09-01 FEN 17.15 20.30~22.43 1568 - -~ -~ -~ PN W 250
2 2010-10-26  EA 19.12 30.00 ~30.00 1368 [ fRYEW N 200
R m R e | f s
7.68 [ || M Sl ___]100
5.68 | o ERTE. 50
3.68 0
TR LR LA
RE: FMBARK 6- 124 A A Lk E A 20%0A L;
FN: AR 6-12ANA W LikbaE A 10% - 20%;
BA: AR 6-12/MNANEHMEEL -10% - 10%;
BAF: AR 6-12 /A N FMEELE 10% - 20%;
i MEAAK 6-12/4A W Faki@E £ 20%04 L.
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AIRE AT “E A EA B ARG (VATFEaMR “BAiEA” ) Fif, REFLPEEMN, KIREGIEHT
o) RAFUEAT 77 KBIMEAEATH Xag N . LR A 50, RB RS L LIETHEAMA, SAMETIZACR L 8] B
Ay Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE AT
FEATA R & 6 M) Fefb B,

KA 09 7 A T B AR AR AR AT A A T2 69 A TF Fobh R 2 A AR oA, (2 B AR AR LA 50 AR 3t iX
BeAZ 80 B M e T AT RAE, T Tz 5 A= A0 — W r e, BAiEA RME BTk, EARS T
BT B, TN R BRI RN R A B e R, EARMF R B4 F LT, THRAMAT A,

BPp N LE RS E A IEA AT R M ARE RGP BT R, W R EARIRE A/ BT AR F G E—
F. AIRE T A A B R FE AR I AT 49 A RS EATAAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (AR BWRIERE . BERY . BEFHEEITREE LT BRIELR . EE. &t
RALS )RRV, B IEARHIRE T 49 A 20t R AR A U AR 1T 4 4R

AR FGE LT, BAIEAN KEIM T RAFA RE T 3 B 4) o 8) T ZKATOEA T AT S, FF7T fE>
NG AR RS S AP A GRS, B 2GR A R K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. FTERFTHRENL.

AIRE BB 54 R RRRA . LB ESI 7 ik, MAREFT RO EF TR EARSIEA Y5y, B
AT A B A B AR A B A ES B P

L& Fl %3 |
#,7%: (8621)-61038311 #,7%: (8610)-66215599-8832 #,7%: (86755)-82805115
£ A (8621)-61038200 45 A (8610)-61038200 A (86755)-61038200
YA researchsh@gjzg.com.cn YA researchbj@gjzg.com.cn wkA5: researchsz@gjzg.com.cn
Wk4h: 200011 Wl %: 100032 W %: 518000
oak: bikH RA7TR 55 €)% 1088 5 £ AT Wak: FEALE ®IRE SRk 27 5 ik FERYAEE XL\ 3037 5
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