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I PE &84, #BKETRTHHTHETRG ZH4EH, RAVAATUAL 5 NE) 2011 F— 2 EEHEN, @ ELRAT
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A 1 A& Lks b & 2 #THAE AT HEA
m— g 5 N (A, A4
5000 1 Bk (h A 4h) 4705.72 17.82f 20 2008 2009 2009H1 2010H1
4000 1 8800.29 | #5 T B
3279.68 14 65 ERIRON 3279.68 4705.72 1390.93 3800.29
2000 | 133 L Rk 1037.20 2501.56 829.19  2,194.27
196568 EXF 40.93% 46.84% 40.39% 42.26%
2000 8 04
o0 1 |, TSN 2121790 2741583  11346.72  17528.82
114,49 XY ¥ 13338.99 16077.18 6508.98  10393.57
0 4 1.08 L o L% 37.13% 41.36% 42.64% 40.71%
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T, AA¥KEH 54.73%.

M PE {184, £EIKEEMTIHIRTHEE

A 74.09-82.32 7T.

IR T FLEM), RATIAA T AL
8 EN R 2011 F 2.2 34 3] 50.36 42894548, EAVIAAE) 2011 F4-3 PE 14K 4 45-50 1%,

A5 n3) 2011 F— 2 4B EY, W ELRAT

M PEG 15184, B AT4Tk 2010 433 69-F 3 PEG 3 1.38 4%, /N3] A 1.14 4%, 4o 3nmB ATk FIRF| ¥ Ext 3] it

18, BP PEG 4 1.20-1.38 4%, *f & 2010 494532 PE X 9] 4 65.75-75.46 1%,
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Last price (ij;t,ﬁ) EPS (L) PE (x) PEG

11 A 13 # 11 A 13 # 2009 2010E 2011E 2012E 2009 2010E 2011E 2012E 2010E

300048.SZ2 A BT 51.99 62.39 0.59 0.85 1.18 1.65 88.64 61.06 43.93 31.44 1.55

300040.5Z Jumd A&, 21.20 29.45 0.34 0.47 0.62 0.83 62.93 44.79 34.24 25.41 1.37

002169.SZ #HHwA, 19.30 34.29 0.23 0.32 0.48 0.69 85.44 61.23 40.10 28.10 1.29

002123.SZ RAZHAY 39.04 131.17 0.55 0.81 1.13 1.59 70.75 48.16 34.49 24.54 1.20

300124.SZ LK 151.80 163.94 0.95 1.87 3.01 4.47 159.77 81.16 50.36 33.99 1.49

A7 -F-34 93.51 59.28 40.63 28.70 1.38

002334.SZ EBJE 62.94 76.54 0.67 1.01 1.65 2.41 93.70 62.59 38.23 26.14 1.14
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2006 2007 2008 2009 2010E 2011E 2012E
EX_ 2 9N
&SR = 9593.27 17679.19 21400.36 26965.13 42240.00 63840.00 91630.00
bR 972.51 1509.60 2134.59 3367.39 4408.22 13457.24 20740.94
Y 862.21 1710.05 4987.66 10260.32 17100.54
LAAVR A % 1000.00 3000.00 6000.00
HAb 1500.00 3000.00
At 10565.78 19188.79 24397.16 32042.57 52635.88 92057.57 138471.48
yoy
(&SR = 84.29% 21.05% 26.00% 56.65% 51.14% 43.53%
+E 55.23% 41.40% 57.75% 30.91% 205.28% 54.12%
Y 98.33% 191.67% 105.71% 66.67%
TARAVR B % 200.00% 100.00%
A 100.00%
At 81.61% 27.14% 31.34% 64.27% 74.90% 50.42%
SRS
KSR = 37.11% 34.20% 36.26% 40.96% 41.00% 41.20% 41.50%
& E o 50.85% 51.81% 53.25% 58.06% 58.00% 58.00% 58.00%
BE 26.08% 27.23% 26.00% 25.00% 25.00%
TARAVR B % 41.00% 41.00% 41.00%
HAb 40.00% 40.00%
At 38.38% 35.58% 37.39% 42.02% 41.00% 41.82% 41.88%
L% O 10565.78 19217.27 24497.58 32121.55 52635.88 92057.57 138471.48
yoy 81.88% 27.48% 31.12% 63.86% 74.90% 50.42%
bR A 6511.01 12361.18 15276.19 18578.74 31053.92 53555.20 80480.15
ESIT PR S 38.38% 35.68% 37.64% 42.16% 41.00% 41.82% 41.88%
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2006 2007 2008 2009 2010E 2011E 2012E

ESIT-ON 10566 19217 24498 32122 52636 92058 138471
HRE 81.88% 27.48% 31.12% 63.86% 74.90% 50.42%
b K 6511 12361 15276 18579 31054 53555 80480
EFIES 38.38% 35.68% 37.64% 42.16% 41.00% 41.82% 41.88%
B W AHLA B 23 51 61 124 203 356 535
HESA 1213 1899 2435 3227 5158 8930 13293
HE R F 11.48% 9.88% 9.94% 10.05% 9.80% 9.70% 9.60%
ERRA 789 1405 1982 3382 5264 9206 13847
BN FE 7.47% 7.31% 8.09% 10.53% 10.00% 10.00% 10.00%

W 4% A 0 23 108 0 -1579 -1431 -1704
F = BALIR K 40 15 180 224 250 250 250
S 3% A 2041 3343 4705 6834 9093 16954 25686
Hj 1] 7 /7] 19.32% 17.39% 19.21% 21.27% 17.27% 18.42% 18.55%
ARME T S H R 0 0 0 0 0 0 0
FF AW 0 0 0 0 0 0 0
& WA 1991 3462 4456 6585 12286 21192 31770
EBIT 2079 3523 4773 9074 12395 21450 31754
R FE 69.45% 35.46% 90.11% 36.61% 73.05% 48.04%
EBIT margin 19.68% 18.33% 19.48% 28.25% 23.55% 23.30% 22.93%
ERIRININ 89 39 271 2500 1700 1700 1700
ERIZE 0 1 62 11 11 1 1
FJ3E B 5 2080 3500 4665 9073 13974 22881 33458
R FE 68.30% 33.28% 94.51% 54.01% 63.74% 46.23%
BT A34L 140 256 594 905 1747 2860 4182
PFFFAEFE 6.74% 7.30% 12.73% 9.98% 12.50% 12.50% 12.50%
#F)i 1939 3244 4071 8168 12227 20021 29276
P & 0 0 0 0 0 0 0
V28, TN 8) BT % 4 1939 3244 4071 8168 12227 20021 29276
R F 67.29% 25.48% 100.65% 49.69% 63.74% 46.23%
B (7R 6400 6400 6400 6400 12160 12160 12160
EPS (T) 0.30 0.51 0.64 1.28 1.01 1.65 2.41
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