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& L BARRF@E #fa A
W HIERE 2009A 2010A 2011E 2012E 2013E CAGR_11-13
K] 704,378,883 974,839,032 1,018,875,000 1,212,992,621  1,397,482,333
YoY -13.89% 38.40% 4.52% 19.05% 15.21%
ZIENEEY IS 42.15% 41.63% 38.00% 39.00% 40.00%
AHEF 296,869,397 405,790,077 387,172,500 473,067,122 558,992,933
P 437,658,613 548,484,455 582,494,000 626,356,500 881,303,129
YoY 8.56% 25.32% 6.20% 7.53% 40.70%
DA =S 30.48% 30.52% 31.00% 31.50% 32.00%
P EF 133,408,857 167,398,764 180,573,140 197,302,298 282,017,001
N5 K FER 98,215,371 101,776,162 64,000,000 48,000,000 32,000,000
YoY 5.75% 3.63% -37.12% -25.00% -33.33%
Nt K BB AR 35.02% 33.06% 15.00% 15.00% 15.00%
N3 K S T ) 34,390,677 33,648,137 9,600,000 7,200,000 4,800,000
=K% Sales 1,240,252,867 1,625,099,649 1,665,369,000 1,887,349,121  2,310,785,463
= Rk%EH) 464,668,932 606,836,978 577,345,640 677,569,420 845,809,935
= RIS Ay E 88.90% 88.84% 89.00% 89.00% 89.00%
= RS EFILE 91.38% 89.63% 90.00% 90.00% 90.00%
Total Sales 1,395,131,535 1,829,323,207 1,871,201,124 2,120,616,990  2,596,388,160
YoY -6% 31% 2.29% 13.33% 22.44% 12.38%
Total 7 508,483,019 677,072,750 641,495,156 752,854,911 939,788,816
HRER 36.45% 37.01% 34.28% 35.50% 36.20%
B Bl % 8.30% 7.96% 7.90% 8.05% 7.97%
BRI R 10.08% 9.53% 10.50% 10.50% 10.50%
Tt 45 9 FH 28 0.79% 0.50% 0.30% 0.10% 0.00%
kS 21.68% 22.39% 22.50% 22.50% 22.50%
1% D ¥ RN 176,812,501 254,058,777 215,850,931 265,392,001 342,563,305
YoY 5.22% 43.69% -15.04% 22.95% 29.08% 10.48%
B EPS(GT) 0.68 0.98 0.83 1.02 1.32
¥ PE 15 12 9
PR KA LS FPT 41 &, oo o st AT TG
& 20 a8 = Kk 42 0 R BT Bfa: T LT
An(ZHD HIHE(1ZK) K S ({2 D)
FRRE fHE  HE/Sm BN WA FEE HME O WHE/f8 B WA TR HE HE/Ss BR WA
2007 75 74 99% 0.090 6.69 1.50 1.38 92% 2.04 2.82 30 29 97% 0.021 0.62
2008 85 81 95% 0.101 8.18 2.00 1.78 89% 2.26 4.03 60 55 92% 0.017 0.93
2009 95 84 88% 0.084 7.04 2.50 2.08 83% 2.11 4.38 75 69 92% 0.014 0.98
2010 95 90 95% 0.108 9.75 2.90 2.49 86% 2.20 5.48 80 75 94% 0.014 1.02
2011E 95 86 90% 0.119 10.19 2.90 2.41 83% 2.42 5.82 80 64 80% 0.010 0.64
2012E 103 95 92% 0.128 12.13 290 2.47 85% 2.54 6.26 80 48 60% 0.010 0.48
2013E 116 109 94% 0.128 13.97 4.05 3.49 86% 2.52 8.81 80 32 40% 0.010 0.32
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& 3 FEAEESH B3 FA
Ui g 1= 09Q2 0903 09Q4 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2  11Q3
A BN 38,176 41,174 42,442 22564 55,787 53972 50,609 28,787 63,319 55,634

YoY -8% -14% 13% 27% 46% 31% 19% 28% 14% 3%
EBIT 6,071 9,518 6,319 1,478 11446 12,139 8,945 1,447 12,772 10,962
YoY 18% 0% 1% -5% 89% 28% 42% -2% 12% -10%
R4E % A 5,006 6,889 4,744 1,446 8,338 8,359 7,465 848 9,454 7,959
YoY 16% 8% 13% 137% 67% 21% 57% -41% 13% 5%
Az A 4,965 6,881 4,829 872 8,606 8,406 7,364 869 9,553 8,090
YoY 10% 7% 12% 40% 73% 22% 52% 0% 11% -4%
EPS(JL) 0.24 0.34 0.23 0.07 0.41 0.41 0.36 0.04 0.46 0.39
#%L» EPS(IT) 0.24 0.34 0.24 0.04 0.42 0.41 0.36 0.04 0.47 0.40
TEMEHE 09Q2 09Q3 09Q4 1001 10Q2 10Q3 10Q4 1101 11Q2 11Q3
ESFES 33.9% 386% 375% 31.7% 37.7% 36.8%  38.9% 31.9% 365%  34.8%
GENES 6.5% 6.6%  10.6%  10.5% 6.8% 6.5% 9.6%  10.7% 6.5% 6.9%
A E S 10.0% 81%  102%  13.9% 7.8% 74%  117%  14.9% 7.9% 8.2%
W% 5% R & 0.7% 0.7% 0.6% 0.8% 0.4% 0.7% 0.3% 0.6% 03%  0.5%
EBIT tt % 15.9%  231%  14.9% 6.5%  205%  225% @ 17.7% 50%  202%  19.7%
R4EH A 1A & 131%  16.7%  11.2% 6.4%  149%  155%  14.8% 29%  149%  14.3%
L ES 13.0%  16.7%  11.4% 39% 154%  156%  14.6% 30% 151%  14.5%
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H, AT EAR T IR L IR, B S AIBAF 4Ek, AREI. AE, SRR AETH =07 i E . Foa,
LA 9.
A 45 &
HE R XK w7 F M i F ]
FE El:3 010-85127761 18611738655 yintang@mszg.com
3R Elo-3 010-85127762 18601357268 guoming@mszg.com
Eg Elov-3 010-85127835 15801209146 guonan@mszg.com
Pixe 2] Eov-3 010-85127761 13811313398 duchanyuan@mszg.com
¥ o3 010-85127761 15210830789 yangpingping@mszg.com
2= 3 3 o3 010-85127506 18616891195 lishanshan@mszg.com
T L& 021-68885772 13818133101 pingke @mszg.com
K& L 021-68885790 13810338213 zhangyuxin_jgxs@mszg.com
MR IE L& 021-68885792 13917175055 chenkangfei@mszg.com
KHIF L& 021-68885773 18601666368 zhuguangyu@mszg.com
=2 L& 021-68885167 13402036996 wangping@mszg.com
EaE S L& 021-68885797 15900782242 zhongling@mszg.com
R L& 021-68885159 18701944310 zhengmin@mszg.com
S L& 021-68885793 13585785630 wangxi_sh@mszg.com
77 v b J R 0755-22662056 13902959014 wanxiaoshan@msza.com
HaF TR 020-84228173 18601368846 xuliping@mszg.com
HHE TR 0755-22667772 13701050353 weikejia@mszg.com
E=S 3 TR 0755-22662095 13631517757 lixiao@mszg.com
kX iR 0755-22662089 18665855545 maweiyan@mszg.com
EX T JTIR 0755-22662093 13682556787 wangyifeng@mszg.com
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