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FRFRESHER G F LM T eheH

LI RERGH AR TF)

K B 2009 2010 2011E 2012E 2013E
P A O (L) 0.763 1.055 0.977 1.343 1.810
B IF R (L) 4.20 14.11 8.53 9.87 11.68
HRZEWIA () 0.49 -0.33 0.45 0.59 0.79
A F(4%) N/A 61.21 32.65 23.76 17.62
AT e ARAL T B (12) 4468 60.49 50.89 50.89 50.89
HAVEE K E (%) 18.54% 67.36% 85.13% 37.46% 34.82%
PN E (%) 20.02% 7.48% 11.45% 13.60% 15.50%
BB T IR) 64.50 86.00 172.00 172.00 172.00
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m KEMET 2011 F 10 A 19 BWLE A = FFR4E: ~35) 2011 Far =% %
FZIF NN 5.74 1074, FlHIGK 60.98%; FTIEF)0E 1.21 104, Bl
B K 80.28%, HBATHAIE EPS % 0.70 70, A2k T 5 F E A 49 T,
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BRFAEZERIED NG TR L TG REHEK: EEHKELEREFH
GRE, BT FFRITLFTADENFILT, & FHADRRFRET 6938
¥k #k, # Gartner Mit, 2011 FAREFEFIA TH45A3F) 4.68 123, &
2010 F3K 58%; ZdEzh, o3 A = FFEMAFF)IE ¥R b K hag K
60%¥h L. 2. HRARBARZRRRAZN SRR, 28 LR%LEL
#: vA Facebook. Twitter. Apple 24>k #g#7 A 7 BR AR X St AL 4 4E h &
R ekt N Fk3g K, ABI Research. iSuppli. Gartner % % R 4n %
AT F] 2016 5, A HFHLE BHI Kt 21235 F) 8.7 1L A4,
AP AR W 4 A3 K 4 1538 8] 2.5 123,

m AR AEAREFRAA RSO REYRATS: 1. BWNEAKRER
TR BIN AL LA, #oBREHER: REERE. 28
NHAefA 0 EH BT B AHE OBF R T73968.9%0 05, £E &
. ZERMAREAD 2R EETEAREEEETHTT%HOW R, 2. 2
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& 5 AR A EAEEL1,8308, 23 E =, HEFELAHH um, LEFRL
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BEBERLBEMEERER, 2REER THRESE N LR RARA
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FE R A B A B A A A B BLAR AR XA
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BRL: 2N 8 BAR LA EFA

TR B 2010 1H11 2011E 2012E 2013E
B EES
BN CEJTI6) 188.38 179.67 372.00 530.09 736.55
R ZE (YOr) 50.56% 82.23% 97.47% 42.50% 38.95%
EVIES 32.03% 33.57% 36.03% 39.03% 42.03%
PSSR Tlaauiy 39.54% 49.76% 46.54% 50.48% 53.29%
o e 4 A L R 33.94% 45.77% 44.87% 52.24% 58.04%
15 B R A
el (I8 206.90 131.97 283.96 299.73 341,69
L (YOY) 48.03% 46.50% 37.24% 5.56% 14.00%
EVIES 44.62% 42.58% 42.12% 40.12% 38.12%
7 MR L T 43.43% 36.55% 35.52% 28.54% 24.72%
b7 BN S5 FE L TR 51.93% 42.65% 40.04% 30.36% 24.42%
FHAH
BEERN (E TG 30.71 25.36 36.65 31.33 29.77
i (YOY) 2485.92% 197.19% 19.32% -14.50% -5.00%
EVIES 59.34% 46.52% 46.00% 43.00% 40.00%
PSSR Tlaauiy 6.45% 7.02% 458% 2.98% 2.15%
5 e 4 A L 10.25% 8.95% 5.64% 3.40% 2.23%
LEDIEZ 2 2
BB (A 35.47 15.04 33.71 44.84 63.90
L (YOY) 3815.73% -0.29% -4.95% 33.00% 42.50%
EViES 13.21% 13.10% 13.00% 12.90% 12.80%
b R AL T 7.44% 417% 4.22% 427% 462%
b7 BN S5 FE L TR 2.64% 1.50% 1.47% 1.46% 1.53%
RSB
RN CETTIG) 0.00 0.00 53.62 118.86 177.44
B (YOY) 121.67% 49.29%
EVIES 0.00% 0.00% 37.50% 37.50% 37.50%
PSSRy Tlaauiy 0.00% 0.00% 6.71% 11.32% 12.84%
A 4% B T 0.00% 0.00% 6.73% 11.25% 12.48%
LR NZ PN 14.95 9.02 19.44 25.27 32.85
RN = 14.79% 16.51% 19.01% 20.01% 21.01%
HERBBRAN (AT 476.42 361.06 799.37 1050.13 1382.20
HELRE (AHK) 298.64 229.30 500.70 654.09 848.85
ER (AL 177.78 131.76 298.68 396.03 533.35
SER B H R 37.32% 36.49% 37.36% 37.71% 38.59%
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BR2: ZRKRETAHZ

HEE (ARTEFA)

K7 ik (ARTEAAL)

2009 2010 2011E 2012E  2013E 2009 2010 2011E 2012E  2013E
EX-2|% 3N 276 476 799 1,050 1,382 ik 121 824 736 609 615
s & 13.3% 72.6% 67.8% 31.4% 31.6% MR 97 194 311 422 575
FELSBRA 172 -299 -501 654 -849 X3 82 161 178 242 326
% £5 £ A 62.3% 62.7% 62.6% 62.3% 61.4% H AR 8 20 25 31 40
%4 104 178 299 396 533 RENF 307 1,199 1,249 1,305 1,555
% £ £ KA 37.7% 37.3% 37.4% 37.7%  38.6% % & 7/~ 78.8% 89.3% 84.0% 74.6%  74.0%
LA B Ao -1 -1 2 3 -3 ¥ HA 0 0 1 0 0
% 45 HA 02%  03% 03% 03%  0.3% B &%~ 72 97 186 384 477
Bl A 2 -4 5 -6 -8 % .& 18.4% 7.2% 125% 21.9% 22.7%
% £5 £ A 0.7% 0.8% 0.6% 0.6% 0.6% PRk o 10 45 48 58 67
LA -39 61 -105 -135 174 FERDT 83 144 237 444 547
% #5 £ HN 14.0% 12.8% 13.1% 12.9% 12.6% % & HF 21.2% 10.7% 16.0% 25.4%  26.0%
BAHLFTA)E (EBIT) 63 112 187 252 347 = it 389 1,343 1,486 1,749 2,102
% £ £ A 22.8% 23.5% 23.4% 24.0% 25.1% 42 HAfE 2K 75 55 0 0 0
W 43 -1 3 6 12 9 JLATHIR 32 56 70 92 119
% £ £ KA 04%  06% -0.8% -12% -0.7% H AR 7 11 17 33 43 56
P = AAE K 0 6 2 -1 -1 A RAK 119 127 103 135 175
ARMEE SR 0 0 0 0 0 K5 0 2 2 2 3
FFE 0 0 0 0 0 Ak 7 AR 0 0 0 0 0
% A 71 A/ 0.0% 0.0% 0.0% 0.0% 0.0% ks 119 129 105 137 178
b 61 103 192 263 356 EX Y R 271 1,213 1,467 1,698 2,010
Bk FY 7 E 22.2% 21.7% 24.0% 25.1% 25.7% R AR 0 0 0 0 0
By 2 1 2 2 2 RERAREZLH 389 1,343 1,572 1,835 2,188
FLATA)IE 63 105 193 265 358
A 2 22.9% 22.0% 24.2% 25.3%  25.9% bR A
PR At 9 -14 25 -35 47 2009 2010 2011E 2012E  2013E
PR 14.3% 13.2% 13.0% 13.0% 13.0% e &P
A 54 91 168 231 311 B A 0.763 1.055 0977 1.343  1.810
VHIE AR B 0 0 0 0 0 B 4200 14.107 8530 9.873 11.684
V3B TR 8 64 54 91 168 231 311 B ZBNE AR 0492 -0.329 0451 0585  0.793
FE 19.6% 19.1% 21.0% 22.0% 22.5% LI R A 0.000 0.600 0.000 0.000  0.000
EE S
NEARER (ARTEFA) BRI EE 20.02%  7.48% 11.45% 13.60% 15.50%
2009 2010 2011E  2012E  2013E BRI B R 13.93% 6.76% 10.69% 12.59% 14.23%
A 54 91 168 231 311 BAF AN A F 15.56%  7.65% 11.09% 12.88% 15.02%
VR AR 0 0 0 0 0 g &
I 16 31 17 23 32 BV EM AR E  13.31% 7259% 67.79% 31.37% 31.62%
E2EWE 1 2 1 2 2 EBIT3 k% 19.35% 78.32% 67.28% 34.39% 38.01%
BEREEH -40 -152 -109 -151 205 AN 18.54% 67.36% 85.13% 37.46% 34.82%
BEFEDALAR 32 -28 78 101 136 B E 57.51% 244.79% 10.71% 17.67% 20.17%
FAT X -38 74 -108 227 132 &4
Bk 0 0 -1 0 0 FRE B B B K 80.1 66.8 85.0 90.0 95.0
A 0 0 0 0 0 BA% R R 126.6 1486  130.0 1350  140.0
BEEHAEAER -38 74 -109 -227 -132 JL A 2K B 4 R 4% 50.5 53.6 50.0 50.0 50.0
AR FR 50 858 0 0 0 THE R R K 94.8 74.5 54.5 77.3 78.2
liz2® Sy 30 -43 55 0 1 2T
H A 9 9 2 0 0 B ARG -16.86% -63.22% -50.00% -35.76% -30.43%
EREDALSR 71 805 57 0 1 EBIT ) &A% & 42 4% 53.7 407  -304 202  -36.7
NeE AT 64 703 -88 -126 5 REAEE 30.43% 9.64% 6.69% 7.46% 8.15%
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KBAFH L5 £F

25 PRI IR FRR BT
B4 —AR —HAA AR ZAA AR
5% F 1 5 7 13 17
FEN 0 1 2 13 15
B 0 0 0 1 1
B 0 0 0 0 0
gy 0 0 0 0 0
4 1.00 1.14 1.19 1.42 1.46
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AR 6- 12/ A R Liki@E /L 10% — 20%:;
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TR K 6 - 124 A R FEktaEE 10% - 20%;
AR 6 - 124N A AN Frta i 20%0A L,
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A ey RAER . 2B @RI A, FIL, FERA\ELAN “BEiERARWARaE” , BRF RRE AT
AEATA R 7 64 ) AAS 2.

AR 0G 7 A AT EAEAR LA RTA T IAA T 6T FA R E AT, 2B ERR LT AR X
BT B0 A M Fe TR AR ATARAIE, ATl T2 FA S AW —riE, BAiEA R EfTiafk, EARE P
T B TR RBRIRE MR T R A BT e FI BT, ETAEF LB AL, TR A%,

RPN LEEESIEAGETRY MAREZIMEGF)ZF R, @ REARIREAEEBE T EFGE—FR
F . ORIRE TR IR A RAAA 1 B FIE KR I T AT G 49 BF S AT AAE ik, B AEAAH RIRITH
AR T LIRS P AT 45 69 E A S04 4. BAEAENE P N JEARE M ERLRENL T HE LS
FRI, AR (BEHCE) B BRI, BEAY . BETHELERTEALET VLR BIZL. FE2. &t
HAG ) RARME I, BAIEATRRIRE T 69 R Fxt R AR EDUGE T3tk

AR GE LT, BAIEAN KIRIM T RAFA RE T 3 A 4) o 8) T AT R AT AT S, FF7T fE2
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AR R BR %5 7 L 64 REEAR . LRSI 7 ik, SMAREFF B EF IR EABAIEAG Y, Bt
AT R B KRS s A B A HEA B F .

L& 3 £
w,3%: (8621)-61356534 w,3%: 010-6621 6979 #,3%: 0755-33516015
1£ A (8621)-61038200 t£HA: 010-6621 5599-8803 1£ A 0755-33516020
B 4: researchsh@gjzg.com.cn Bl 45: researchbj@gjzqg.com.cn Wi4: researchsz@gjzqg.com.cn
R %: 201204 BR%: 100032 W% 518000
Hodb: ki AR 5 @) 34 1088 5K AT oak: F B AT IR R A ek 27 5 Wik R TARE S RAGF =5
KR 7 # BHETHBEALE 1006 5 i54& 2@k + & 34B
-5-

HOF ARG —RAFH E 9



