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GUOTAI JUNAN SECURITIES

IIIIIIIIIIIIIIIIIﬁha*%ﬁfsﬁﬁIIIIIIIIIIIIIIIIIIIII

HE AR A A
Ny . &
@3k A (000012) A i
LRI ¥
K FEfEE ’:J*}'é[ﬂ})ii% =% ’?\"‘Vl' %Jﬁ"i)\'fj‘i B AR A4S 26.00
. . . EoRFAM:  26.00
SIFEELEITE ALK AE LA 21.29
&  HHEAR ARz KR 2010.12.27
= 021-38676162 021-38674660 021-38674754
hangicheng@gtjas.com baixiaolan008216@gtjas.com zhangkun008742@gtjas.com %%E{d}%
fH  s0880208070351 50880110030026 50880110090085 52 AR B RiE (L) 8.55-25.29
ETE (FFAL) 44,213
ARLFix: ERAIABAR (FFR)  2077/1,274
120250, AEASEFLALSATERE, LEETARTALAIAGET Lok, gﬂzfg,’; B a7 e
HmPCER NG PRET, FTRICGEG AR, HER, B4HH 26T, BHAXE (BFR) 54
BFEL: B¥AIME (FFA) 1,072
® KFafeEiksk: FEREd kA 6g TCO IIBY = 400 7 m® (B =4 46 R RS
R . R o ) NN
7t 2012 4 ) B REE FRASAHARAE (RARBE  prne rra) So63
A ZE 25 250, 2011 4577 ); E & HIL =4 7T00MW &1 ¥ = (&R Y 2.87
82 160MW, 22 140MW, 2013 44577 ); X T & &3k 600MW Z;fj; . 5;;‘
saRAE WL B (2013 SR 77 ), A R auikAE 100MW w3k i & 700MW
MY (Rl 544 748 100MW, 2013 4R35 77 ), K FE4e48 EPS (7T) 2009A 2010E
FRAKBL B3 L, EERE ) FEEIGFZIMES B B, A4 Q1 0.03 0.14
16w e ST “ w0
O il BAITEFHRIETEK, HRFTEITORXRIZLA80 7 4 (& Q4 0.12 0.17
AL 1200 T B ). ITO B 72 7+ k. wAXmBAtaLns &F 040 068
84 7 Ry 4, 2013 F35 7. MEFZ BN EIRANIE THELE
Fr ey, BASFATAL 3 75 b AR 3k FE AR 7T A xt 8] MY AR 52 A A 5208 P Bt A % B
o T ¥AMAMNREY IS T4 (120+300) & m?, &2 300 —_— A RAEARIE
T MR EAs s, R B, LA BB AR, TR 1;:%
. . %
3R F %A 1480 7 m?, TR B AIILTE AL A 2920 7 mP. oo
® LXKk 3HUAAIT 20012 (09 4 5312 A4 ), HtmikiEA 2 35

1tk (094 4510k % ), FHIKIE A0 A4 (09 5 3110 EE ),
TAZIEIE 30 12 (09 - 19 10 A4 ), KFAALHRR 100 12 £4 (09 4
141 A ). & LR B 2w T AR, 28] 4938 K L —ANF & 0,
ARG 325 ST ) . BAVHE BB RIZ A B bk, PR
2 0 KB A 4. 10-11 4 EPS0.68. 0.94 7T, 35+, HAFM 26 7T.

28%
-2%
-32%

2009/122010/3 2010/6 2010/9

W5HE (FHAL) 2008A 2009A 2010E 2011E 2012E
ELI 2 O 4,273 5,279 7,904 10,295 13,758
(+-)% 2.0% 23.5% 49.7% 30.2% 33.6%
#EF)#E (EBIT) 500 1,159 1,881 2,575 3,715
(+-)% -26% 132% 62% 37% 44%
A 420 832 1,402 1,944 2,830
(+-)% -3% 98% 69% 39% 46%
Bk E (L) 0.34 0.68 0.68 0.94 1.36
ERBEA (L) 0.10 0.35 0.35 0.48 0.70
A8 R FfEAL /AT 2008A 2009A 2010E 2011E 2012E
2 F)18& (%) 12% 22% 24% 25% 27%
&K 38 R (%) 9% 16% 23% 28% 34%
BEAFADRE(%) 6% 13% 17% 21% 26%
EV/EBITDA 33.8 17.9 15.2 11.0 76
WA 62.0 31.0 31.2 225 155
BEE (%) 0.5% 1.7% 1.7% 2.3% 3.3%

F+ 1@ (%) iIM  3M  12M
RN -11% 35% 95%
FERSEEE Y -12% 23% 101%
8 XIS
CRRGER. KPagE. 2P 4L 3 A7)
2010.11.22
(5% A 3T AR BE B A0 £ = Ak 4k )
2010.10.28
(kB F 5, S R K B
2010.10.23

«3 ZE ST Ie, LiABAFHE 20

2010.10.10

3k A 23] 2010-08-27 A HFIR R )

2010.09.10
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#H3k A (000012)

A F e 2010.12.27

TSI (Hfr: HHTO)

A e WK 2005A  2006A  2007A  2008A  2009A  2010E 2011E 2012E
EEWHBA 2,302 2,965 4,188 4,273 5,279 7,904 10,295 13,758
JE A T A 1,562 2,012 2,910 2,994 3,436 5,106 6,556 8,502
Bide Kbt m 4 6 12 5 5 8 10 13
#EM L5 FiE 736 947 1267 1274 1838 2790 3728 5242
LAY 45 3 -3 43 221 17 16 21 28
EWHA 163 196 251 220 242 340 432 578
ELY 120 214 292 332 420 553 700 922
EBIT 456 532 680 500 1,159 1,881 2,575 3,715
l’i’] })"5: A ( 0 0 O 0 1 2 ) 455 3 45 88 65 78 106 110 120 138
EAAE 411 445 615 422 1,054 1,771 2,456 3578
3B 27 32 67 2 74 274 380 554
KR AR AR 62 82 136 80 83 153 212 309
N . A 316 335 431 420 832 1,402 1,944 2,830
1% ?,ﬁ: iﬁg b Taitie 3 2005A  2006A  2007A  2008A  2009A  2010E  2011E  2012E
T ¥4, IR 282 539 1,278 1,034 654 1,076 1,512 2,083
ERIFLR: W AL BN 661 748 856 766 1040 1557 2,028 2711
— ISV 4 16 48 40 35 54 83 129
E 7]:711441\7}5' . 26.00 I W 7 i 4,486 5,223 5,971 8,163 8,687 9,895 10,821 11,840
. N TCTE B FeAb 0 7 87 249 297 311 411 463 536 642
LR FRR: 26.00 HrAT 5,520 6,776 8453 10376 10913 13,133 15068 17,493
B 21.29 FE it 1,801 3,069 3,599 4,369 4314 5744 6,551 7,331
K1 4745t 914 762 561 1,189 978 1,103 1,276 1,529
JB AR 2,476 2,633 4,007 4,545 5,316 5,996 6,939 8,312
BARA(IC) 4,391 5,209 5,874 7,814 8,456 9,173 10,328 12,070
NCIRZEA RERER 2005A  2006A  2007A  2008A  2009A  2010E  2011E  2012E
. NOPLAT 426 494 608 498 1,072 1,599 2,189 3,158
www.csgholding.com P IH R 240 256 332 353 447 11 45 79
LA B A (284) (82) (131) (267) 18 (544) 156 617
AL 1,049 1,156 1,127 2,560 1,070 1,272 1,044 1,204
E) A aﬂamﬁﬁi (100) (324) (B7)  (1,442) 431 882 1,034 1,416
ZE AT 924 801 1,102 1,030 1,670 1,969 1,885 2,406
B BRSPSk, R P B k3 B 998 1,189 1565 2,805 1204  (1272)  (L044)  (1,204)
Al AE % HFavi h ey KA 4k Rl LB 3,420 2,906 4,729 6,882 5,533 (514) (680) (954)
N A . ﬂﬁiﬁéjﬁmaﬁ 5,341 4,895 7,397 10,717 8,407 183 160 248
B BATA T ik 25 %, EEA [E e 2005A  2006A  2007A  2008A  2009A  2010E  2011E  2012E
30 FARPRTAAHEN L. a3l | WKl
Lo gy ; o - AN KR 41.3% 2.0% 23.5% 49.7% 30.2% 33.6%
" @#é'%/‘%})’tj%}’?‘ A fl&&}%m‘ﬂk EBIT Jff [ 271.7%  -26.5%  131.9% 62.2% 36.9% 44.3%
3%, AEIIE. Hmass. RRAH AR 288%  -26%  98.0%  685%  387%  45.6%
EHER S 5 ( HAAEIA, AlRfEiLa *Euﬁi 32.1% 32.1% 30.5% 29.9% 34.9% 35.4% 36.3% 38.2%
s . T E ES 1% 1% 9% .9% 9% 4% 3% .29
A e RAE R TR . R K FE AE EBIT 19.8% 18.0% 16.2% 11.7% 22.0% 23.8% 25.0% 27.0%
o, R 2H A )3 SIS RS A K R AL R 137%  113%  10.3% 08%  158%  17.7%  189%  20.6%
ek 3 b T gg el oL b e A A ) £ L6 kS
AR I .‘Lj;’éﬁur]- Iif f‘ Tk f;}% R IR 3 % (ROE) 12.8% 12.7% 10.8% 9.2% 15.7% 23.4% 28.0% 34.0%
08 FFIMET, KIMAAE” LT EXR B I % (ROA) 5.7% 4.9% 5.1% 4.0% 7.6% 10.7% 12.9% 16.2%
Hona) gk S P ey —3 4. LA 2% (ROIC) 9.7% 95%  10.3% 6.4%  12.7%  17.4%  212%  26.2%
BERSA
AE DR R A 715 57.4 40.6 39.7 37.0 33.1 35.6 36.3
A G e R 49.53 39.70 36.68 23.19 20.97 20.97 20.97 20.97
B R R R S 875.2 834.2 736.7 886.2 754.6 606.5 534.3 464.1
TR A 2.92 2.39 2.55 2.45 2.01 1.40 0.97 0.85
AT ER (%) BAS M 46% 39% 27% 60% 20% 16% 10% 9%
(=]
m B R 50.8% 56.5% 49.3% 53.6% 48.6% 52.2% 52.0% 50.7%
3m B 60.5% 77.6% 31.7% 64.2% 51.6%  46.0% 42.1% 38.8%
fhE
12m PE 62.2 58.7 53.4 65.1 31.0 312 225 155
1%  10% 3%  53%  74%  95% PB 7.9 75 5.7 6.0 48 7.3 6.3 53
PIS 85 6.6 55 6.4 4.9 55 4.2 3.2
EV/EBITDA 38.99 34.41 26.83 35.27 17.93 15.22 10.99 7.59
i 3 0.0% 0.5% 1.7% 1.7% 2.3% 3.3%
52 Bl #4350 B 8.55-25.29
WAE (F%) 44,213
R Z Y] R F AR 2] B4R FARE -3 3 BR MY ERE L) /47K
118% 128% 50% 34% 2005 78%
91% J" 102% 40% 2% 2580 62%
63% ,' 76% 30% 20% 1935 47%
36% 50% 20% 14% 1290 31%
8% 24% 10% % 645 16%
-19% 2% 0% . e 0% A 0 0%
2009/12 2010/3 2010/6 2010/9 05A 06A O7A 08A 09A 10E 11E 12E 05A 06A 07A 08A 09A 10E 11E 12E 05A06A07A08A 09A 10E 11E 12E
— ) A A RN MK E ) BREREE ) — % ) f (R 4) (RMB)
) S AAB 2T 4 AR R e EB T T/ 45 & N (%) — N A HRE () m— i AT ()
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#H3k A (000012)

k1 HHEFLAGELREHERL

£ 11
Yk Z RH 38 P (fo7) L ¥ A ek # =0t i)
542 (1053 1604240 (10 % 3 2012 %#7+2012 %
+ I+
FI sk TCO HBy &  Fy  TCOmzmp  AREZ#ELX 7 m i
A5 ALA) Atk 252) J&,
TG %St FEAS o
- % kA 5.00 2011.12
AR s R
19.8 (BE%*
KMtk TShHHZHTOMWE : ’ ;
[ T A 188112 MW 700 2013 ¥4
)
#i% T 8 % 3K 600MW & LNz XA
%; %‘_Z p - =1 EZ » 14.20 MW 600 2013 E¥4
AR dh kAL 100MW i s Wk f 13.6 MW 100 2011.9
R A T00MW 28437 = - 2 MW 100+600 2011.9+1H13
JNiF 52.77
ITO 3535 VAl 480 2013 F#
ITO Ftf 7 m 72 2013 47
B FEILFRE TSk . . % *
) s i bAXK 5.38
N BB 7B 84 2013 %
BB
N . s . 7.5-6.5 (4%ik
R TN ERE R HiRE F ) 2012 =% 5
N
RO A L R A - P E 5 67 7 m 120 20127
Aok / KA ' 7 m? 300 2012.12
PR % m? 120 e, Bt RIEE
SN s - % 131 (34512 7t)
% 44335 2011-2013 *F 30, ‘
- PREIRR 2 KA % m? 300 2011 Fr9d
A RY L RAR R ALK . .
—_— . PRYE 479 % m? 120 E#% 2013
15 < .
KARAEIE 7 m? 300 2011 =%
RAER RIRGEIE 1.98 7 m? 300 #H9% 2013
Nt 13.75
At 72.85
FAERR: ARRI AL, BAEZIELAAR
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GUOTAI JUMAN SECURITIES #H3% A (000012)

R 2: @k FeekEH

B 0% 09 ;
W s S T j: AT TR ?: A
W #2E6 f 1z ) HE
L)
M BAEF R 4 100% 7, 40 BT EER 6.82 0.96  14%
T BASRR T B 100% 7, 30 375 184 A 55 0.29 5%
FREF A BT AT 75% ek 80 7.92 258  33%
Ak HAEFE. 4 100% 7wk 49 5.26 116 22%
EAREI 199 375 31.09 491 16%
AE low-e. PEEM 100% 7 m? 240 300 4Q11 6.86 142 21%
A& low-e. FEYE 100% 7% m? 240 4.37 028 6%
Xi#E  low-e. FEER 100% 7% m? 240 35 0.67  19%
IAHEBE i low-e. FEHERE 100% 7% m? 240 120+300 2013+3Q11 4.41 1 23%
ARA low-e. PRI 7 m? 120 300 2013
Wk PR, KRS 7 m? 120+300 2012.7+2012.12
Bk R 1080 1440 19.31 3.8 23%
Ry FEE (ITO kKB ) 5% T A 1200 2.55 042 1%
R ITO 3% 7k 480 2013 F4n - - -
ZiT ITO M 7 m? 72 2013 Fn - - -
Hmusd R ;i;ﬁﬁﬁ%@ 7R 84 2013 %4 - - -
el z?ﬁﬁﬁ(mwﬁ 0% 7k 108 1.69 032 -19%
BRI 4.49 027 6%
TE A S MAEMA 9397% b 1500 2000 1H11  0.73 013 -17%
= B Y ] 93.97% MW 160 140+700  1H11+1H13
ES  ahREREA 93.97% MW 600 1H13
KFaf A% KA f 100% MW 100 100 2011.9  0.64 015 -23%
bk A®E KFageat 100% MW 100+600 2011.9+1H13
AE  KFfmms % 100% 75w, 12 5 2010.8 5.52 116  21%
Y TCO 3B 7% m? 46 160+240 Zngﬁi - - -
+2012 4R &,
EAREI 1.37 -0.26 -19%

E L RAVE-FARIIEF LI 6 KFAARH0E = s AN T KR dkdk, BAREILT e, AAlIA Ao A 5 0 Sk
AARBAB WL, FHIKIEF LIaDEAA)E T .48 KO GE3K3E . KIOfE3 k300 R .48 K A4k 35,

E 2 IREFBAFRAE AT BN FRERT ZHE AR 1,320 7 K; SRR 1,600 7F K.

BAERR: Ad)andk, BREBEAMR
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&3 BAEZEE KGR EAR

2010 4%

R Sy ) &z
(MW)
PPN L 10 -
KA 15 400 -
DR s A 500 -
REEG 90 -
Chinasolarpower (84 ) 64 -
AL E & K MRS FHEA TR
300 -
4
. . . H T8 3 B K AE R A2 A RN 8] X B 2012 SFIA 9 A4 R K, TR
STIb TR £ 60 )
60MW ¥~ X %] 500MW.
Frmid (63) 120 -
ZMAR (8% T) 200 -
_ 2009 45 A &, BALGCER, HRIZFANELHER 20 LR AT R LA
BARBER 165 o ) N ) ) R
P&, & FREAE] 1,500MW, %2 8] i X 2012 S a4 £ 200MW &4 3E 5 A2 T8 i
Afafedind =&, L, —HiTtREF 1510
ST A AR A 5] 0 ’ fe /i >3 —}T-‘:F R
T, 7 A0MW, 2010 3% 7=,
Y| 45 B F7 e R A - 20102 A 9 8, EAFEELA L, LAMKTAE) BI6 B hRAHEA
A RN 8] &) AL R K 150MW 3F & 2 A = 2
2009 4 12 A 24 B, T EANE, HAe 0 8) 427 AR A Pl 8) —H3E
YL H T AN TR ) 26 anARIEAE K [Efw A B CIRA T AR, T 2009 5F 12 A 29 A E X F; L7k

PR R AR T A A T

N

£ B % —KFagead)
( FirstSolar)

4t

46.5

2,056.50

AR AT ZATIRZ A T AOMW 3 5 22150 5 22 & BT K PR gt b 3R B .
2009 9 A 9 H, REMELANE, H4IT 08 RE R AR EARA R4
A 31134270, RS 150WM HE 54 288 B K P b v, ey —HR B .

A AIRFE KA K AL B2 7 . B K B A i R 494754, FirstSolar F
2009 9 A A ¥ N ZE TR % Bkt 2,000MW 698K &8, 3 —H 30MwW
FIEIR B #2010 4 6 AFF L, EEEBKRGENED, FEFRSHEER—FK
IR ARG A F T, IR S M B b X 69 K b h Ak R IR K MR AR
W,

BERR: KRG, BRBZIEAHR

B 1: 3 dh ik aE KRR 3 R 308

B 2: K& TCO Rk

BB, FHEEAY. BAE LA

5 Wik E X B 6 KAk A
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#H3k A (000012)

B 3: e HIBA KRG kst

|

RTRER
EEL Y Em
.y
I l
REVE] |y BEFN |l ARSI | AFREESN

g E3=T S

BIERR: 8 TH, BEBLIESTR

B 4. LCD k4%

E
i
#
K

= iy

80 F = A

LECCOOPO®

CB @D @B @D

T T AT TN TN ™
ih: P ihﬁiﬂ iz o
AR HbHEL . F Hl . Tl
1B PDA . . =
e PP s ViSRRI Tk

- J VRN VRN J v,

£ S A PAS A N R ah X R

B 5. ITO 3k3E4H#

B 6: ITO k3% A4

B | i *w_”ﬁlm

1o 102 L. ] o [0
m‘_@‘é_m -
Koty | —| 34 = | AJE

AR NFFFH BREBLIEFA

5 Wik E X B 6 KAk A
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O BERERIES

GUOTAI JUMAM SECURITIES

#H3k A (000012)

B/ 7: TFT-LCD @45 & (f£T)

B8 LCD4E5H¥#xk (1cé)

— AR PN R K mmw | CD ——LCD3%i%
90 T4 200% 25 fit 70%
80
1 1 60%
o | 150% 20 o
- 0,
60 q 1 100% 50%
50 | N 15 1 40%
el 1 50%
30 TH| o ol 1>
" / ° { 20%
05
10 1 -50% 4 10%
0 e i 1) 0.0 0%
22888823233 S 5884448
5885849388538 N & & 8 82888
IR AFFA BREHEATRL ¥k R Displaysearch. E&Z ZiEAHT
B 9: Iphone B = 5HFRLHEE (BF &) A 10: Ipad B ZH5FRIEE (F6)
m— |poned; % & = |pad & 7t &
0 — g 80% 40000 FRIHRE 1000
80 r 70% 35000 | 1 s0%
70 60% 30000 | 1 60%
60 50% 25000 1 20%
50 20000
40% 1 20%
40 r 30% 15000 |
3 . 10000 | 1 0%
20 | 20% 5000 F 1 -20%
0,
10 10% 0 -40%
0 0%

2010E
2011E
2012E

O O O O A4 d «d «d o
L T = = U = U s e s T
o oo Q00 Q0QC0C0
a4 N ® F 94 A ® F 49«

IR E Gartner. B AE ZIEAFR

A 11: 28 ABEETFIE K

$IE KB Gartner. BAE ZIEAFR

A 12: ARGTFHETTANLHE (53

— AR RBERF (BT E)

—

—.‘& AR 2
1000 BiEE 4 60% 4000 r —¥kE o 450%
900 | i 4 400%
ol 1 s0% 3500 ] o
3000 350%
700 F 1 40% 2500 | 1 300%
0T 2000 | 1 0%
500 | 1 30% 4 200%
400 r | 1500 - 1 150%
300 F 1000 4 100%
200 r 4 10% 500 4 50%
100 F
. 0 0%
’ e = g8 8 & &
(2] o — (V] o <t n
S 2 8 g & g ¢g & & & g 8
N N N N N N N
#4E kB Gartner. BAZZIEAMR ¥ B R B: Gartner. B AEEAHE
HE MR IEX Xt SR A HRERS 70f 12



O BERERIES

GUOTAI JUMAN SECURITIES #H3% A (000012)
B 13: £ 3D TV EitAn 53k (FH) B 14: 2RFHR U4 ETR HHEE (F3)
— b —
10000 —¥KE 5 600% 3 o- — e o 2004
9000 | . 120%.
8000 500% " 160%.
7000 | 400% 140,
6000 | 2t 120%.
5000 | 300% 100%.
4000 | 1 } 200,
3000 200% 0%,
=l B o LT
o L= 0% 1] | B 0%
g 94 8 8 3 = Zz o o F
g & & & g § § & § 8
¥IE KB Gartner. EARZEZEAHFR IR Gartner. BAEZEAHR
A 15: 3Q10 # 3k A K A A 16: #FBARALLE i
i om 3% 35 N (1)
7o K 60 — W% 6%
7%
VN 50 41 50%
AN ﬁl’j’éﬁ%
KZZE;/% w a0 F 4 40%
’ 0.11%
30 F 1 30%
20 t 4 20%
10 F 1 10%
0 0%
S 8 8 & 8 8 8
S & &8 8 8 £ 9
¥ERR: Bk A BRAEZIESATR ¥FERR: BIKA. BRAERIELATR

k4 $FEM SR

2010Q2 2010Q1 2009Q4  2009Q3 2009Q2 2009Q1 2008Q1  2008Q2

EX-2T S IN 1848 1557 1732 1482 1196 869 977 1155
¥k 55% 79% 73% 30% 4% -11%
EFGES 34.4% 36.2% 37.0% 37.5% 347%  26.5% 325%  32.1%
EX-ZT 5 ¥ 1213 993 1090 926 781 639 659 784
A S Ft A B Am 1 1 1 1 1 1 1 1
&L 5F)HE 634 563 640 554 414 229 317 370
= BAEARA ) 2 15 2 1 0) (4) 4)
2k % A 68 57 65 66 63 48 51 55
E S 3.7% 3.7% 3.7% 4.5% 5.2% 5.6% 5.2% 4.8%
32 % A 115 106 122 111 104 83 68 77
S 6.2% 6.8% 7.0% 7.5% 8.7% 9.6% 6.9% 6.7%
W 5% A 30 28 30 21 19 35 0 (5)
I 1.6% 1.8% 1.8% 1.4% 1.6% 4.0% 0.0% -0.4%
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O BRBRIESF
GUOTAI JUMAN SECURITIES #H3k A (000012)
ZREAE 11.5% 12.2% 12.5% 13.4% 15.5% 19.1% 12.2% 11.0%
& Ak A7 423 370 408 354 228 64 202 246
FFHH 0 9 12 (0) 7 44 (0)
ER RN 14 17 (1) 18 11 4 4 6
kgl Ik 1 1 113 1 1 0 3 4
BN S5 /4] T 2.8% 3.8% -39.0% 4.4% 4.4% 4.5% 0.2% 1.1%
F)i8 & B 435 394 294 383 238 74 247 249
P34t 66 61 42 19 4 21 15
RS 15.3% 15.5% 3.1% 11.1% 7.8% 5.9% 8.5% 6.1%
VR AP A 32 33 30 25 20 8 29 21
& A e 7.4% 8.5% 10.3% 6.4% 8.5% 10.4% 11.6% 8.5%
A8 337 299 254 316 199 62 197 212
Hix 69% 384% 134% -6% -69%
%A E F 18.2% 19.2% 14.7% 21.4% 16.7% 7.1% 20.2% 18.4%
EPS 0.16 0.14 0.21 0.26 0.16 0.05 0.16 0.17
HIERR: BRE LIRS
(5. EFF5BREF)
N £ 3 BN &t LA b EFUES 3B
AR 3 3 76% 4T% 50% 37.6% 17.7%
TAEHIE 12% 28% 24% 29.5% -5.5%
Ay 0 B Fe ) A 19% 7% 6% 27.6% -6.7%
A FA gk 313% 26% 21% 28.2% -15.9%
Vo2 e 71% 0% 0% 13.0% -42.8%
ot 65% 100% 100% 35.1% 4.0%
HAERR: BEEIESTR
X 6: HMIEB AR
2005A 2006A 2007A 2008A 2009A 2010E 2011E 2012E
EX-2% SIIN
KI5 R IKIEH) Fo 2280 2969 3963 4397 5464 6478 7935 10764
RIS 972 1426 2,088 2,288 3,105 3,770 4,629 5,678
IR 729 915 1,329 1,560 1,910 2,080 2,564 4328
e 396 425 547 550 449 628 742 757
A 178 382 429 35 26 29 32 35
ik -69% 114% 12% -92% -26% 10% 10% 10%
AR KPR 8k 0 0 0 53 137 1,925 3,019 3,887
Mttt 2,458 3,147 4,393 4,494 5,640 8,444 10,998 14,698
PNAT 2,302 2,952 4,163 4,273 5,279 7,904 10,295 13,758
Atk 22.3% 28.2% 41.1% 2.6% 23.5% 49.7% 30.2% 33.6%
ER R4
KI5 R IKIEH) Fo 100.4% 94.2% 93.7% 99.3% 98.4% 72.6% 63.6% 63.6%
RIS 39.8% 34.0% 48.0% 41.2% 56.8% 43.7% 37.0% 33.7%
ITAEIRIS 35.0% 37.0% 27.1% 39.5% 34.6% 22.4% 20.7% 24.9%
L& 22.7% 19.2% 18.5% 18.6% 7.0% 6.5% 5.9% 5.0%
HE ik EXZ G0 5T BN 90f12
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FAR K FA g = b 0.0% 0.0% 0.0% 0.2% 0.8% 26.8% 35.9% 36.1%
EAE S

KI5 R IKIEH) o 32.6% 30.0% 30.1% 28.9% 33.3% 31.5% 30.2% 31.4%
RIS 30.3% 22.5% 29.3% 23.0% 33.8% 32.6% 30.1% 31.6%

T AZIRIE 35.6% 38.2% 26.0% 32.4% 33.5% 30.3% 30.4% 30.6%

M tm k3 42.5% 42.8% 43.2% 43.3% 28.9% 29.0% 30.0% 35.0%

HAb -1.7% 24.4% 18.8% 20.6% 27.9% 27.9% 27.9% 27.9%
FAR KB g = Ak 4.8% 10.4% 39.2% 44.8% 49.3%
ARIATT 30.1% 30.0% 29.0% 28.5% 32.8% 33.3% 34.2% 36.2%
ER e 32.13% 32.03% 30.55% 29.93% 34.92% 35.39% 36.31% 38.20%
A 1 316 335 431 420 832 1,402 1,944 2,830
A A)EG % -6.7% 5.9% 28.8% -2.6% 98.0% 68.5% 38.7% 45.6%

# Mk (BPS) 0.31 0.33 0.36 0.34 0.68 0.68 0.94 1.36

SIE AR BAR SR
AR E L2 T A 10 0f 12
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Y& BN~

AR

#FH. BRAALARR . LEMERFERSFFAE, LAKERS T35, 2005 £ H AL SiEAi
BT

2008. 2009 SF-31 Mg HAE AT ITAE 4 B A B = 4, 2000 S5-3I 'E AL AT IR IZ A5 L4247 % — % . 2008.
2009 K IR L RAESHITEL BEMFE = 4.

BBt

HM. BHATLEMER, LEKFRFFME, CPA. 2007 4-2009 F#IRF %KL AT FE 557,
FHAF T, 2000 F 11 A Ae A B A F S A,

=

EA. AT AN, LIEMZRFRFEFE LML, 2010 FANE KB LIEH .

5o Wik E XX B 4 S F A IS 11 of 12



O BERERIES

GUOTAI JUMAN SECURITIES #H3% A (000012)

ST B

5 HAT v FEIE SR W 22 3 T IR UE SR B 08 A PO SRS B 2 i ML EAERE ST, PRAUESR 35 B R A B 200k B A RS, 047
AL TAEA NP AR, AR S TR AR S e 1 2 RSO, TSR, WA A IE,  G58 ASAR 3 =7 IR el
SN, LA

"I
AR A B 2 U S A A R A | CBURNRIRR “A Q7 ) M . Ao sl A2 PR BB ACR 1 1 A H A A 24 )
(48R o AR AR IIEHTF AT OO0 R A USRS R A8, BEAN AT 4 o

AR A BORIET D ATFIIBERL, AR A XRHZSEAE S RAERTE . SRt s S A AR AT ORIE . AR Fra Bk, LA
HERA S RAS 28 7] TR ATAIR 24 H AW, AR B A UESR BB GEAR (K IO« (B BB Nl Tl ke I AE R BAN Y,
YE HIG MR . AEARFRIN I, AR F U SAMRE Prcvirl. BOLAIENA SRkt . AR A RIEARE P E
SORFFERBRIRAS o RN, A2 w6 AR S I 85 B AN R 3 A0 R T R B 25, BEBE8 I 24 A AT S AH N 1) S e
o

AR h TR A8 MRS5S W REANIE A% S AR P RN E W AR OU N, AR N B B R IR 1L
BIAKYBOHAEAT N BB o AEAEMTROLF, AR A R AR 3 TECE RN A RSB S e A, A SEBTE 724
R, AR P AR rh BT AR A 2 DT 5 | ST AT 45 R S DA B84 05 R, HAR O AT T 15 58
A E] A E] G T RN TE K

Ay w R A B B B ) A A A B AN AU BT T ORI LR 2 18 A5 S it sl o DRIk, BT E VR, AR AT I L
N A E] BT I R ] BE 2 R A R BB (1 28 W] B AT (ISR BUW RO FREATIE TR BUMRAS 5y T REDGIXLE 28 ] 4
Pl e R B GERAT U 45000 i) B Bl S A AH DG IR SS o AEVEARVE R B0 R, A2 W IR 03 T R] REAEAE AR A 2 21110
NAEHEH,

AT ARG, BB BeTEE AN AIR & O BB — 2B N, AR ROA AR S o LA E SR AT fE
POEBTERT, WA, BB 55 1 N N B IR

AR AN AR AP, RGBTV, PRGN NGB 6 ARG WA = (7] et
TaIH RN, SRS VFIVE I AAERT, JRERTIAE Y “E3A ZAETF 7, HAMSE AR S BAT AR A K 5
TS e 5

AR A VSN SABHURY CCUR AR 27 O ROEAIRE UL B O IR A ORAT A 115 I A SRA AR 2 1)
BB N AATIRCR AU LLESR R VRIS S B M0 A8 oy AR o S RS o AR AFTRAS 28 7] 1 AL 2 % 7 SR A
PERHB AR A w53 T8 RIKH U IRAN A MU 2 %5 7 DR AR T s 25 i 28 A 28 5 DS AT A 53 R 7R ARA A DO AT

B
Wi P
1. BT LAt _ W HISH R 300 FEEOK IR 15%LL 1
PR R ISP RAT AT
DU 25 RAGJE 10 12 4 A B T I VERUMEE IR 300 S EORIEA T 5%~ 15%2 1]
Hetgehrnte, s KA FUS M 12 4 H W SR A e e
AR GRAPEHED MBS s HIXTA 300 SROAHKRIR -5 5%
[FI Y 300 +5 Bk ik i b vk W FEGHE 300 FE%L Rk 5% |-
2. BER BN TRGARYE 1 ) 5 388 T K 300 55
W RmHEN 12 AARBARRE y — —
CRAPAEHD HoskEkim gy TSBERER T HEA PR 300 S8RRE
R 300 F5 K K o GE] W55 107 300 FAL
E R E ZiEHFR
i B b5
Wohl TR AET X R T RS 168 5 EiE AR X 2 B 6009 SOBTHE T ALt PRI el A s 28 SRt
AT KE 29 2 BEHL3ME 025#% 102
M 2 200120 518026 100140
T (021) 38676666 (0755) 23976888 (010) 59312799
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