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S0890510120009 

021-68778306 

wubinghua@cnhbstock.com 

TMT  

021-68778312 

antiunlovely@hotmail.com 

   

021-68778072 

 

[table_cominfo] ( ) 38095.46 

A /B ( ) 38095.46/0.00 

(%) 56.46 

( ) 3.68 

( ) 1.92 

( ) 2.88 

12 /  17.11/5.48 

 

[table_stockTrend] 

 

 

[table_product] 1

2012.01.17 

2  

2011.10.24 

3  

2011.08.26 

4

2011.04.28 

 

[table_main]  
 

2011 2011

19.12 25.36 24.60%

4015.4 2.9 86.16%

4031.3 1.99 79.79% 0.11

1.23 2011

2012 

80%  

 

 2010

57.31% 14.54 2011

0.77 10 25.78%

11 10.83%

12  



EPC 10 1.13

11 7.5

10 13.36% 11 7.40%  



2011 11.15%

15.0% 9.75%

 

 50% 11

7316.42 181.49%  

 

[table_predict]  2010A 2011A 2011Q4 2012E 2013E 2014E 

( ) 2536.51 1912.49 599.82 2761.51 3612.53 4699.28 

(%) 62.03 -24.60 57.45 44.39 30.82 30.08 

( ) 199.45 40.31 -44.22 117.61 160.31 200.15 

(%) 40.23 -79.79 -378.68 191.73 36.31 24.85 

(%) 21.21 9.67 8.22 13.06 13.76 14.43 

( ) 0.52 0.11 -0.12 0.31 0.42 0.53 

ROE(%) 16.46 4.09 -2.72 8.52 11.06 12.54 

PE( ) 0.00 0.00  23.39 17.16 13.74 
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[table_subject] 
2012 04 11  TMT---  --  

[table_price] 
( )  7.08 

( )  7.44 

  
 

(600105) 
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

2013  

 2012-2014

1.17 1.60 2.01  EPS 0.31 0.42 0.53

 2012

 2012 24 PE 7.44
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[table_money]                      

 2011 2012E 2013E 2014E  2011 2012E 2013E 2014E 

 2526.90 6964.76 6300.58 10679.40  1912.49 2761.51 3612.53 4699.28 

 295.06 2711.10 2928.16 4197.54  1727.64 2400.73 3115.57 4021.02 

 585.65 732.07 915.08 1143.85  8.20 14.91 19.15 24.44 

 100.25 148.67 182.47 284.22  64.53 91.96 116.68 142.39 

 82.37 119.12 128.97 199.01  78.71 111.84 144.50 185.62 

 1408.38 3231.32 2085.68 4819.26  55.43 48.47 50.77 92.20 

 55.18 22.48 60.22 35.51  31.92 41.42 57.24 72.47 

 1203.53 1516.23 1817.65 2125.26  0.06 0.00 -0.07 -0.01 

 872.32 1003.25 1178.43 1340.19  94.02 87.16 106.29 118.93 

 191.89 336.21 438.12 543.37  40.15 139.33 214.83 280.07 

 77.42 102.12 121.21 151.08  30.20 30.20 30.20 30.20 

 61.90 74.66 79.89 90.62  0.97 0.42 0.70 0.56 

 3730.42 8480.99 8118.23 12804.67  69.38 169.10 244.33 309.70 

 1842.49 2192.76 3103.77 3874.28  2.95 17.93 24.43 25.65 

 963.00 1444.50 2094.53 3037.06  66.43 151.18 219.90 284.05 

 296.91 297.43 234.51 238.96  26.11 33.57 59.58 83.90 

 582.58 450.82 774.73 598.26  40.31 117.61 160.31 200.15 

 263.70 309.60 313.28 310.22 EBITDA 139.14 240.19 326.11 436.46 

 240.00 309.60 313.28 310.22 EPS  0.11 0.31 0.42 0.53 

 23.70 0.00 0.00 0.00      

 2106.19 2502.36 3417.05 4184.50      

 221.16 254.73 314.32 398.22  2011 2012E 2013E 2014E 

 1403.07 1520.68 1674.64 1866.33      

 3730.42 4277.78 5406.01 6449.05  -24.60% 44.39% 30.82% 30.08% 

      -86.16% 246.98% 54.19% 30.37% 

      -79.79% 191.73% 36.31% 24.85% 

          

      9.67% 13.06% 13.76% 14.43% 

      3.47% 5.47% 6.09% 6.04% 

 2011 2012E 2013E 2014E ROE 4.09% 8.52% 11.06% 12.54% 

 -218.91 -1992.06 1333.38 -2975.80 ROIC 4.92% 5.47% 5.87% 6.26% 

 66.43 151.18 219.90 284.05      

 0.00 35.04 53.41 72.15  56.46% 29.51% 42.09% 32.68% 

 55.43 48.47 50.77 92.20  78.99% 103.16% 125.97% 153.17%
 -94.02 -87.16 -106.29 -118.93  1.37 3.18 2.03 2.76 

 -239.54 -2143.29 1117.26 -3304.37  0.61 1.70 1.36 1.51 

 -7.20 3.70 -1.66 -0.89      

 -33.26 -273.92 -242.18 -260.68  0.53 0.45 0.44 0.45 

 85.39 208.11 126.80 144.59  3.61 5.11 4.74 4.49 

 -44.04 -130.93 -175.18 -161.77  5.57 8.08 11.71 16.99 

 8.09 -196.74 -290.56 -277.85 ( )     

 68.93 478.80 616.85 862.46  0.11 0.31 0.42 0.53 

 25.10 481.50 650.03 942.54  -0.57 -5.23 3.50 -7.81 

 80.00 69.60 3.68 -3.06  4.26 4.66 5.22 5.94 

 -36.18 -72.30 -36.85 -77.01      

 -183.24 -1787.18 1708.05 -2374.01 P/E 0.00 23.39 17.16 13.74 

     P/B 0.00 1.81 1.64 1.47 

     EV/EBITDA 8.84 8.82 8.09 5.54 
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