p E = i 35

SINOLINK SECURITIES

300

2008

24.08
22.08
20.08
18.08
16.08
14.08
12.08

24.99

) 310.45

8,243.90
)  26.04/12.08
3275.00

6038.59

0.00%

250
200
| 150
100
50

090624

090914

091211
100311

1
2010.3.19
2 2010
2010.2.26
(8621)61038265

chengb@gjzq.com.cn

(8621)61038271
zhuli@gjzg.com.cn

15A

969
200011

J__J JE _J
( )
2007 2008 2009 2010E 2011E 2012E
() 0.903 0.645 0.536 0.840 1.058 1.306
8.33% -71.17% -16.96%  56.89%  25.98%  23.42%
() 0.816 1.031 N/A
EPS () N/A N/A N/A 0.807 1.016 N/A
() 37.81 10.79 45.56 29.91 23.87 19.31
() 75.35 24.34 53.82 53.82 N/A N/A
() 45.72 15.55 29.70 29.70 N/A N/A
PE/G( ) 4.54 N/A N/A 0.53 0.94 0.82
A ( ) 63.44 161.27 240.09 310.45 310.45 310.45
( ) 253.76 329.89 329.89 329.89 329.89 329.89
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CF-CSTN

/ 342.04 27363 246.27 226.56 219.77 224.16
Yoy -19.30%  -20.00%  -10.00% -8.00% -3.00% 2.00%
949.50 930.51 856.07 770.46 755.05 800.36
Yoy 31.33% -2.00% -8.00%  -10.00% -2.00% 6.00%
324.76 254.61 210.82 17456 165.94 179.41
Yoy 5.99%  -21.60%  -17.20%  -17.20% -4.94% 8.12%
61.71% 65.47% 63.07% 60.35% 61.14% 61.16%
124.34 87.93 77.86 69.21 64.48 69.69
Yoy 14.37%  -29.28%  -11.45%  -11.11% -6.84% 8.08%
200.43 166.69 132.96 105.35 101.46 109.72
Yoy 138%  -16.83%  -20.23%  -20.77% -3.69% 8.14%
57.42% 46.54% 32.83% 19.37% 15.56% 14.32%
65.99% 58.11% 47.99% 24.85% 18.78% 16.59%
/ 26.07 29.42 30.43 3153 32.55 33.65
Yoy 30.97% 12.82% 3.45% 3.59% 3.24% 3.37%
923594 833167 849979 877237 9,163.09 993359
Yoy 1.81% -9.79% 2.02% 3.21% 4.45% 8.41%
240.82 245.10 258.67 27657 208.24 334.23
Yoy 33.34% 1.77% 5.54% 6.92% 7.84% 12.07%
42.89% 45.48% 46.11% 46.50% 47.74% 49.45%
137.54 133.63 139.40 147.98 155.87 168.96
Yoy 45.11% -2.84% 432% 6.15% 5.33% 8.40%
103.29 111.47 119.27 128.59 142.38 165.27
Yoy 20.35% 7.92% 7.00% 7.81% 10.72% 16.08%
42.58% 44.80% 40.28% 30.69% 27.96% 26.67%
34.01% 38.86% 43.05% 30.34% 26.35% 24.99%
TFT-Arry

/ 850.00 867.41 918.00 986.00  1,020.00
Yoy 2.05% 5.83% 7.41% 3.45%
30.00 155.00 309.60 340.00 350.00
Yoy 416.67% 99.74% 9.82% 2.94%
25.50 134.45 284.21 335.24 357.00
Yoy 427.25%  111.39% 17.95% 6.49%
-10.59% 4.50% 36.38% 44.46% 47.41%
28.20 128.41 180.81 186.20 187.75
Yoy N/A  355.34% 40.81% 2.98% 0.83%
2.70 6.04 103.40 149.04 169.25
Yoy N/A  -323.84% 1610.93% 44.14% 13.56%
4.66% 20.94% 31.54% 31.43% 28.49%
-0.94% 2.18% 24.39% 27.58% 25.59%

TP
/ 547.20 478.10 450.78 478.10 478.10
Yoy NA  -12.63% -5.71% 6.06% 0.00%
40.00 80.00 368.00 558.90 800.00
Yoy N/A  100.00%  360.00% 51.88% 43.14%
21.89 38.25 165.89 267.21 382.48
Yoy N/A 7474%  333.71% 61.08% 43.14%
52.00% 49.16% 52.16% 55.19% 56.75%
1051 19.45 79.35 119.75 165.41
Yoy N/A 85.08%  308.09% 50.90% 38.14%
11.38 18.80 86.53 147.46 217.07
Yoy N/A 65.20%  360.21% 70.42% 47.20%
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INCLINE SECURITINS —
6
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
566 539 636 901 1,067 1,253 884 800 766 839 916 1,248
-4.8% 18.1% 41.6% 18.4% 17.5% 165 143 238 218 258 310
-262 -244 -362 -477 -526 -592 27 38 56 65 65 81
% 46.3% 45.3% 56.9% 53.0% 49.3% 47.2% 21 38 11 59 55 61
304 295 274 424 540 661 1,097 1,019 1,073 1,182 1,294 1,700
% 53.7% 54.7% 43.1% 47.0% 50.7% 52.8% % 62.8% 55.6% 51.6% 43.1% 43.2% 50.0%
-1 -1 0 -5 -5 -6 10 10 68 69 68 68
% 0.2% 0.1% 0.1% 0.5% 0.5% 0.5% 489 627 780 866 851 786
-14 -9 -9 -14 -16 -18 % 28.0% 34.2% 37.5% 31.6% 28.4% 23.1%
% 2.4% 1.7% 1.5% 1.5% 1.5% 1.4% 151 174 158 142 128 117
-39 -43 -48 -59 -70 -81 651 812 1,007 1,079 1,049 972
% 6.9% 8.0% 7.5% 6.6% 6.6% 6.5% % 37.2% 44.4% 48.4% 39.3% 35.0% 28.6%
EBIT 249 242 217 346 449 556 1,748 1,831 2,079 2,743 2,998 3,399
% 44.1% 44.9% 34.1% 38.4% 42.1% 44.4% 63 90 61 0 0 0
18 18 3 4 2 3 45 52 82 65 59 66
% -3.2% -3.4% -0.5% -0.4% -0.2% -0.2% 33 36 35 139 165 218
-2 -2 0 -2 0 0 142 179 178 205 224 284
0 0 0 0 0 0 44 0 137 137 137 138
0 0 0 0 0 0 0 0 25 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 186 179 341 342 361 422
266 258 220 348 450 558 1,512 1,597 1,687 1,789 1,851 2,117
47.0% 47.8% 34.6% 38.7% 42.2% 44.6% 53 54 53 55 57 59
5 4 4 7 8 15 657 1,598 1,454 2,743 2,998 3,399
271 262 224 355 458 573
48.0% 48.6% 35.1% 39.4% 43.0% 45.8%
-40 -47 -43 -76 -107 -140 2007 2008 2009 2010E 2011E 2012E
14.7% 18.1% 19.3% 21.4% 23.4% 24.5%
231 215 180 279 351 433 0.903 0.645 0.536 0.840 1.058 1.306
2 2 4 2 2 2 5.957 4.842 5.114 5.423 5.610 6.417
229 213 177 277 349 431 0.832 0.894 0.658 0.961 1.281 1.436
40.5% 39.5% 27.8% 30.8% 32.7% 34.4% 0.600 0.500 0.400 0.300 0.360 0.500
15.16% 13.32% 10.47% 15.49% 18.87% 20.36%
2007 2008 2009 2010E 2011E 2012E 13.09% 11.63% 8.49% 12.68% 15.39% 16.58%
231 215 180 279 351 433 12.73% 11.37% 8.91% 13.74% 16.82% 18.14%
0 0 0 0 0 0
59 57 82 103 99 97 16.13% -4.76% 18.12% 41.64% 18.35% 17.48%
4 6 3 -19 9 5 EBIT 4.20% -3.13% -10.25% 59.72% 29.67% 23.80%
-83 18 -48 -46 -36 -61 8.33% -7.17% -16.96% 56.89% 25.98% 23.42%
211 295 217 317 423 474 9.06% 4.55% 13.75% 8.72% 3.66% 14.06%
-331 -229 -224 -166 -61 -5
-10 0 0 -1 0 0 57.1 75.6 80.7 80.0 80.0 82.0
0 0 0 0 0 0 37.6 48.4 47.7 50.0 45.0 50.0
-341 -229 -224 -167 -61 -5 59.5 69.6 65.2 475 38.3 38.3
0 0 0 0 -169 0 189.9 405.5 419.7 339.0 281.4 220.4
35 -17 104 -61 0 1
-129 -134 -131 -16 -115 -138 -49.69% -42.98% -32.61% -38.03% -40.82% -50.98%
-94 -150 =27 =77 -284 -137 EBIT -13.8 -13.4 -69.0 -87.1 -272.3 -195.2
-224 -84 -34 72 78 332 10.62% 9.76% 16.38% 15.64% 15.91% 16.26%
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1.01~2.0=
4.01~5.0=

2.01~-3.0=

0 1 4 4 11 g 2
1 1 4 5 15
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0 1.00 =
2.00 1.67 1.55 155 157 3.01~4.0=
( 25.78
1 2009-02-26 10.83 1322 13.22 20.78
2 2009-04-23 12.67 N/A
3 2009-07-30 16.74 21.60 21.60 1578
4 2009-08-24 14.85 21.60 21.60 1078
5  2009-09-21 16.28 N/A :
6  2009-10-23 16.01 N/A 578
7 2010-02-26 23.89 N/A 8 0§
O
8  2010-03-19 23.96 27.00 27.00 § 2
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
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