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2010 03 002385.57
( ) 45.65-52.50 cc >3
( ) 36.19-41.62
( )
2007 2008 2009  2010E  2011E  2012E
( )
O) 35.00 () 0271 0359 0695 0792 1135  1.397
( ) . N/A  32.56% 93.64% 13.82% 43.33%  23.10%
( ) 340.00 () 6050 2855  57.26  57.26 N/A N/A
£046.31 () 4572 1555 29.7 29.7 N/A N/A
200 o7 00 23.62% 23.79%  33.21%  9.81% 12.46%  13.30%
: () 1.80 2.36 2.47 8.07 911  10.50
EURELEE A( ) N/A N/A N/A N/A N/A N/A
( ) 256.00 256.00  340.00  340.00  340.00  340.00
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[ IPO 6080 A 35 45.65-52.50
36.19-41.62
|
(8621)61038269
xieg@gjzg.com.cn
969
15A 200011
. 1



OBEsLH

< ST S IO 0D O ™S N~ 00O

36.2

IPO
IPO

o
—

164

i
i

i
—

i
—

™
—

.14
.15
.15

.15
.15
.15
.. 16
.. 16

5

3.8%......

3.79

07-09

n © O N~ N~

8 2009

< 0 O~



OBEsLH

9 30% 8
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.................................................................................................................... 9
17 IPO 31 10
18 IPO 32 10
19 IPO 101 e, 10
20 e 10
21— 11
22 11
23 s 11
24 12
25 12
26 13
2T 13
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38 EPS 16
B0 16
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2007
1991
1994
3 07-09 3.79 3.8%
2007 2008
1684.37 3501.96 3.19%
2458.1 0.32%
06-08 7145.11 0.81%
07-09 3.79 3.80%
15
07-09
3.79 3.8%
66.4%
4
137 27 33 17
29 1 7 2
35 2
3 9
1 1
184 14
8
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|
|
30
3000
n 6000
4000 2010
6000
|
S
8,920 2630 8746 1224 1917 9303
5,918 1,153 3,826 500 1,041 2,129
66.35% 43.84% 43.75% 40.85% 54.30% 22.89%
4884 736 1137 251 407 1910
54.75% 27.98% 13.00% 20.51% 21.23% 20.53%
397,538 | 526,664 |1,000,000] 96,902 404,944 | 755,884
266,074 | 481,486 900,000 61,379 396,845 | 335,833
79.80 180 300 16.38 112 121.33
27875 15673 13000 5308 6701 32200
/ 81.40 715.58 879.51 386.06 994.95 395.75
/ 54.48 654.19 791.56 244.54 994.95 175.83
/ [/ 0.02 0.24 0.26 0.07 0.28 0.06
/ / 5.71 21.29 11.43 21.15 16.46 16.86
08 09
6
14.00% A
12.00% ~
10.00% A
8.00% A
B \//
2.00% 4
0.00% T T 1
2006 2007 2008 2009
—_— it gkl ——dgRG ———HHE —— F AR
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09 2.8
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10-11. 5kg 25-97Tke
B kD S A PREH Nk
IPO 36.2
n IPO 6080 A 35 21
4.7
+ 3
12.2 6 24
36.2
+ 6375 5
2000
8445
3000 /
+ 4932
[ 2011
[ 16
10-15
16 IPO 36.2
1PO
6
8909 8909 1 0.2 12.2
5900 5900 1 1
6 1 4
7059 7059 1 4 14
7 / 1
1
5473 5473 1 2 / 10
6,375 3825 2550 2000 2000
8,445 5,067 3,378 3000 3000
440
4,932 4,932 300
300
13
18 6 37
47093 41165 5928 2000 5000
3000




OEELE

IPO 164
m PO 164 31
32 101
17 IPO 31
2007 2008 2009 2010E 2011E 2012E
150,000 180,000 190,000 312,000 312,000 312,000
131,135 175,310 219,119 265,200 280,800 296,400
128,513 152,552 196,152 250,662 279,447 294,972
4564.19 5302.78 5271.00 5692.68 5920.39 6157.20
58,655.80 80,895 103,391.50 142,693.9 165,443.4 181,620.1
31.27% 33.13% 38.56% 40.56% 43.06% 44.56%
18,341.67 26,800.51 | 39,867.76 57,876.65 71,239.93 80,929.91
40,314.13 54,094.49 | 63,523.74 84,817.26 94,203.47 | 100,690.17
18 IPO 32
2007 2008 2009 2010E 2011E 2012E
110,000 200,000 260,000 320,000 320,000 320,000
106,162 156,875 155,150.93 | 212,000.00 256000 288000.0
104,039 154,658 155,592.95 191,404 243,929 288,821
3485.33 4484.15 4558.93 4923.65 5219.07 5427.83
36,261 69,351 70,933.8 94,240.6 127,308.4 156,766.9
13.11% 14.31% 18.90% 20.9% 21.9% 22.9%
4,753.82 9,924.13 13,406.49 19,696.28 27,880.53 35,899.61
31,507.18 59,426.87 | 57,527.31 74,544.31 99,427.84 | 120,867.26
19 IPO 101
2007 2008 2009 2010E 2011E 2012E
400,000 650,000 830,000 1,010,000 1,010,000 1,010,000
378,512 552,903 611,814 754000 808000 909000
370,941 543,956 601,819 738,918 791,838 890,818
2170.16 2642.97 2703.18 2838.3 2951.9 3040.4
80,500 143,766 162,682.22 209,729.8 233,740.3 270,846.6
6.20% 7.76% 10.42% 7.92% 8.42% 8.92%
4,991.00 11,156.24 | 16,951.49 16,610.60 19,680.93 24,159.51
75,509.00 132,609.76 ) 145,730.73 | 193,119.23 | 214,059.36 | 246,687.05
20
2007 2008 2009 2010E 2011E 2012E
660,000 1,030,000 | 1,280,000 1,642,000 1,642,000 1,642,000
615,809 885,088 986,085 1,231,200 1,344,800 1,493,400
603,493 851,166 953,563 1,180,985 1,315,215 1,474,611
2906.69 3454.23 3534.19 3782.14 4003.09 4131.49
175,417 294,012 337,008 446,664 526,492 609,234
16.01% 16.29% 20.84% 21.09% 22.56% 23.14%
28,086.49 47,880.88 | 70,225.74 94,183.54 118,801.39 | 140,989.04
147,330.31 246,131.12 | 266,781.78 | 352,480.81 | 407,690.66 | 468,244.48
I 10
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09 2.6 3 2.8
08 300 1%
21
2008
1 6.6 2.20%
2 6.2 2.07%
3 5.8 1.93% 958
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2
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5
7
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16
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09 9 /
3
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[ 125
300 800
26 27
2% 1000/0
Q0%
80%
T0%%
B0%
50%
A0%
30%
20%
1094
0%
B EKMF mAKERT mBRRERT m)NERTF
.*%ﬁﬁ:% B HERT H%‘m_’{ﬁ% MEHHT ERFFF RBEMNT KEHTFT HEHFT
] 4.2
11 350
500 9 16
] 2.5
3 0.8 07
35
28
18.00 -~ 140.00
16.00 - 120.00
14.00 [ 100.00
- 80.00
12.00
- 60.00
10.00
- 40.00
8.00
- 20.00
6.00
- 0.00
4.00 - -20.00
2.00 - -40.00
0.00 -60.00
2002 2003 2004 2005 2006 2007
% — %
29
2001 2002 2003 2004 2005 2006 2007
121 132 156 144 156 150 114
1.9 2.3 2.5 2.6 2.65 2.7 2.15
30
2001 2002 2003 2004 2005 2006 2007
321 600 450 375 423 490 345
7 14.9 12_.2 9.7 12.1 16 10.5
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600
||
2000 108
1000 108 2001
2005 8.7%
31 2001 2005
10.00%
9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00% I
1.00%
Lo I B e s uw
108 958 22 19 13 981 3138 16 50 60
[ | 10
6 IPO
+ 3-5
500
+ 101 2010 2011
101
335
335 101
[ 2011 2012
32 IPO 2000 33 IPO 3000
1 2 3 4 10 1 2 3 4 10
60% 80% 100% 100% 50% 75% 100% 100%
996 180 210 240 240 808 375 562.5 750 750
5 120 490 560 560 127 300 450 600 600
560 770 880 880 8 300 450 600 600
7 187.5 281.2 375 375
C 120 140 160 160 98 150 225 300 300
7 120 140 160 160 22 187.5 281.2 375 375
1500 1750 2000 2000 1500 2249.9 3000 3000
6
. 14




miLime i Al

n
n
07-09
25 35 38% 45% IPO
34
500 - 60%
450
400 - 50%
350 L 40%
300
250 . 30%
200
150 - 20%
100 [ Lo%
50
0 L 0%
2007 2008 2009 2010E 2011E 2012E
[ ] ——
n
n
35
2006 2007 2008 2009 2010E 2011E 2012E
108.15 | 116.83 | 202.67 | 290.37 | 290.37 | 351.20 | 416.49
7 6.65% 5.15% 5.62% 5.81% 5.70% 5.70% 5.70%
215.42 | 254.87 | 324.60 | 376.96 | 495.79 | 615.05 | 747.66
7 13.25% | 11.23% | 9.00% 9.48% 9.73% 9.98% | 10.23%
11.31 19.68 32.51 25.32 21.55 15.37 18.34
7 0.70% 0.87% 0.90% 0.64% 0.42% 0.25% 0.25%
1.80 3.67 30.32 52.72 63.45 91.01 | 112.11
7 1.97% 3.22% | 17.41% | 15.79% | 16.60% | 16.60% | 16.60%
] 10-12 5094.24 6161.47 7306.91
28.14% 20.95% 18.59% 317.27 454.74
559.77 13.82% 43.33% 23.10%
] 10-12 EPS 0.933 1.337 1.646 6080 A
400.80 EPS 0.792 1.135 1.397
n

15




EELN

| 30.96 36.19
36.19 15% 36.19-41.62
36 37
10EPS 11EPS 10PE 11PE 10EPS 11EPS 10PE 11PE
11.54 | 0.356 0.386 32.45 29.90 34.77 0.898 1.290 38.73 26.95
12.07 0.504 0.610 23.96 19.79 16.86 0.456 0.551 36.97 30.60
36.10 0.700 1.229 51.60 29.38 15.55 0.501 0.696 31.04 22.35
13.73 0.412 0.553 33.33 24.83 14.03 0.290 0.330 48.38 42.52
15.6 0.417 0.381 37.41 40.94 20.6 0.350 0.351 58.86 58.69
38.70 31.26 42.80 36.22
38 EPS 89
EPS 2010E 2011E 2012E 2010E 2011E
0.630 0.884 1.063 24 .37 27.65
0.080 0.145 0.216 3.44 5.26
0.081 0.105 0.118 3.14 3.28
0.792 1.135 1.397 30.96 36.19
|
09 12 49.33%
52.5 15% 45.65
45.65-52.50
[ ] 45.65-52.50
36.19-41.62
|
2010
|
|
|
16
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40
2007 2008 2009 2010E 2011E 2012E
/ 4,564.19 5,302.78 5,271.00 5,692.68 5,920.39 6,157.20
Yoy N/A 16.18% -0.60% 8.00% 4.00% 4.00%
12.85 15.26 19.62 25.07 27.94 29:50
Yoy N/A 18.71% 28.58% 27.79% 11.48% 5.56%
- 58856 80895 1,033.92 142694 165443 181620
Yoy N/A 37.91% 27.81% 38.01% 15.94% 9.78%
31.27% 33.13% 38.56% 40.56% 43.06% 44.56%
403.14 540.94 635.24 848.17 942.03 1,006.90
Yoy N/A 34.18% 17.43% 33.52% 11.07% 6.89%
183.42 268.01 398.68 578.77 712.40 809.30
Yoy N/A 46.12% 48.76% 45.17% 23.09% 13.60%
25.84% 22.43% 26.01% 28.01% 26.85% 24.86%
37.90% 36.24% 41.63% 48.90% 46.74% 43.68%
/ 3,485.33 4,484.15 4,558.93 4,923.65 5,219.07 5,427.83
Yoy N/A 28.66% 1.67% 8.00% 6.00% 10.24%
10.40 15.47 15.56 19.14 24.39 28.88
Yoy N/A 48.65% 0.60% 23.02% 27.44% 50.90%
- se26l 69351 700.34 04241 1273.08 1,567.67
Yoy N/A 91.26% 2.28% 32.86% 35.09% 66.35%
13.11% 14.31% 18.90% 20.90% 21.90% 22.90%
315.07 594.27 575.27 745.44 994.28 1,208.67
Yoy N/A 88.61% -3.20% 29.58% 33.38% 21.56%
47.54 99.24 134.06 196.96 278.81 359.00
Yoy N/A 108.76% 35.09% 46.92% 41.55% 28.76%
15.97% 19.23% 17.84% 18.50% 20.66% 21.45%
9.82% 13.42% 14.00% 16.64% 18.29% 19.38%
/ 2,170.16 2,642.97 2,703.18 2,838.34 2,951.87 3,040.42
Yoy N/A 21.79% 2.28% 5.00% 4.00% 7.12%
37.09 54.40 60.18 73.89 79.18 89.08
Yoy N/A 46.64% 10.64% 22.78% 7.16% 20.56%
. 80500  1437.66 162682 2097.30 2,337.40 2,708.47
Yoy N/A 78.59% 13.16% 28.92% 11.45% 29.14%
6.20% 7.76% 10.42% 7.92% 8.42% 8.92%
755.09 1,326.10 1,457.31 1,931.19 2,140.59 2,466.87
Yoy N/A 75.62% 9.89% 32.52% 10.84% 15.24%
49.91 111.56 169.51 166.11 196.81 241.60
Yoy N/A 123.53% 51.95% -2.01% 18.48% 22.76%
35.46% 39.86% 40.92% 41.17% 37.94% 37.07%
10.31% 15.08% 17.70% 14.03% 12.91% 13.04%
/ 11.58 13.18 13.75 14.24 14.51 13.85
Yoy N/A 13.78% 4.32% 3.63% 1.84% -2.75%
2.30 2.28 2.04 2.21 3.60 5.70
Yoy N/A -0.89% -10.50% 7.98% 63.33% 158.62%
. 2671 30074 28077 31418 52259 790.18
Yoy N/A 12.76% -6.64% 11.90% 66.34% 51.20%
40.42% 38.90% 38.81% 38.31% 37.31% 36.31%
158.91 183.76 171.80 193.82 327.61 503.26
Yoy N/A 15.64% -6.50% 12.81% 69.03% 53.62%
107.80 116.99 108.97 120.36 194.98 286.91
Yoy N/A 8.52% -6.86% 10.46% 61.99% 47.15%
11.75% 8.34% 7.06% 6.17% 8.48% 10.81%
22.27% 15.82% 11.38% 10.17% 12.79% 15.49%
- 24042 36632 32453 31342  373.96 42440
Yoy N/A 46.87% -11.41% -3.42% 19.31% 13.49%
38.22% 39.26% 45.10% 38.74% 37.74% 36.74%
154.10 222.50 178.18 192.00 232.83 268.48
Yoy N/A 44.39% -19.92% 7.76% 21.26% 15.31%
95.33 143.82 146.35 121.42 141.13 155.93
Yoy N/A 50.86% 1.76% -17.04% 16.23% 10.48%
10.99% 10.16% 8.16% 6.15% 6.07% 5.81%
19.70% 19.45% 15.28% 10.26% 9.26% 8.42%
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
2,270 3,607 3,975 5,094 6,161 7,307 189 320 343 2,320 2,818 3,406
58.9% 10.2% 28.1% 20.9% 18.6% 109 75 87 112 135 160
-1,786 -2,868 -3,018 -3,911 -4,637 -5,454 548 551 699 836 991 1,166
% 78.7% 795% 75.9% 76.8% 753% 74.6% 68 78 94 129 153 180
484 740 958 1,184 1,524 1,853 914 1,024 1,223 3,397 4,097 4,912
% 21.3% 20.5% 24.1% 23.2% 24.7%  25.4% % 65.4% 64.7%  64.4% 79.9% 83.3% 87.0%
-2 -2 -2 -3 -3 -4 21 26 31 31 31 31
% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 324 376 480 701 689 620
-255 -325 -377 -496 -615 -748 % 23.2% 23.8%  25.3% 16.5% 14.0%  11.0%
% 11.2% 9.0% 9.5% 9.7% 10.0%  10.2% 138 156 163 121 102 85
-117 -203 -231 -290 -351 -416 483 559 675 853 822 737
% 5.1% 5.6% 5.8% 5.7% 5.7% 5.7% % 34.6% 353% 35.6% 20.1% 16.7%  13.0%
EBIT 111 210 348 395 555 685 1,397 1,583 1,898 4,250 4,919 5,648
% 4.9% 5.8% 8.7% 7.7% 9.0% 9.4% 367 424 370 200 300 300
-20 -33 -25 -22 -15 -18 391 388 496 607 726 858
% 0.9% 0.9% 0.6% 0.4% 0.2% 0.3% 111 106 118 163 191 222
14 -10 -4 0 0 0 869 918 984 970 1,218 1,380
0 0 0 0 0 0 9 4 4 6 9 13
-2 0 -1 -2 -2 -2 27 29 33 0 0 0
% n.a n.a n.a n.a n.a n.a 904 951 1,021 976 1,227 1,393
103 168 317 371 537 664 460 605 839 3,234 3,650 4,210
4.5% 4.6% 8.0% 7.3% 8.7% 9.1% 33 27 38 39 42 45
11 6 16 11 11 11 1,397 1,583 1,898 4,250 4,919 5,648

114 174 334 382 548 675

5.0% 4.8% 8.4% 7.5% 8.9% 9.2%
-4 -30 -53 -63 -91 -112 2007 2008 2009 2010E  2011E  2012E

3.2% 17.4%  15.8% 16.6% 16.6%  16.6%
110 144 281 319 457 563 0.424 0.562 0.820 0.792 1.135 1.397
2 0 2 2 3 4 1.795 2.363 2.468 8.070 9.107 10.504
109 144 279 317 455 560 0.307 1.147 0.800 0.936 1.254 1.506
4.8% 4.0% 7.0% 6.2% 7.4% 7.7% 0.000 0.000 0.000 0.000 0.000 0.000
23.63% 23.79% 33.21% 9.81% 12.46% 13.30%
2007 2008 2009 2010E 2011E  2012E 7.77% 9.10% 14.68%  7.47%  9.24%  9.91%
0 0 0 319 457 563 12.35%  16.35% 23.41%  9.46% 11.56% 12.50%

0 0 0 0 0 0
0 0 0 76 86 85 39.65% 58.89% 10.21% 28.14% 20.95% 18.59%
0 0 0 18 15 19 EBIT -5.55%  89.61% 65.64% 13.53% 40.49% 23.46%
0 0 0 -38 -55 -65 31.88%  32.56% 93.64% 13.82% 43.33% 23.10%
0 0 0 375 503 603 33.67% 13.31% 19.94% 123.87% 15.74% 14.83%

-139 -111 -126 -242 -44 11
-18 -5 -5 0 0 0 4.8 3.2 3.5 3.8 3.8 3.8
0 1 8 -2 -2 -2 93.8 69.9 75.6 78.0 78.0 78.0
-157 -115 -123 -244 -46 9 34.2 22.7 24.0 25.0 25.0 25.0
86 0 0 2,076 -39 0 48.7 34.6 38.1 41.8 33.8 25.1

122 49 -55 -201 103 4
-107 -97 -71 -28 -24 -28 37.77%  17.17%  3.51% -64.59% -67.95% -72.68%
102 -48 -126 1,847 40 -24 EBIT 5.6 6.5 13.7 18.3 36.1 37.3
-55 -163 -249 1,978 497 588 64.73%  60.06% 53.79% 22.97% 24.94% 24.66%
. 18
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