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A( ) 24.00 ( )
( ) 4,554.37 2006 2007 2008  2009E  2010E  2011E
() 50.18/18.80
6284.77 N/A  37.81% -28.53% 85.90% 28.48%  18.98%
EPS () N/A N/A N/A 1.140 1.520 1.980
() N/A N/A N/A 46.62 39.17 32.92
() () 34.42 54.95 15.87 51.56 51.56 51.56
o Y . W ReC () 25.86 4572 1555 2970 2970  29.70
PR Y VRN 400 N/A N/A N/A  0.00%  0.00%  0.42%
' 300 PE/G( ) N/A N/A N/A 0.54 1.38 1.73
16.61% 20.10% 13.05% 10.12% 12.01%  12.72%
200 () 4.15 4.73 5.20 9.35 10.12 11.37
1 100 () N/A N/A N/A 472 4.70 4.19
() 1.71 1.62 1.03 1.83 2.01 2.23
- - - L A ( ) N/A N/A N/A 24.00 24.00 24.00
2 g S ( ) 71.68 71.68 71.68 95.68 95.68 95.68
[o2] o
8 o — cc EPS >3 cc >3
e _— 300
1 [
2009.8.27 50 09 PE
[ 300
|
(8621)61038309 n ABS ESP
limengtao@gjzg.com.cn
(8621)61038200
zhangjin@gjzg.com.cn
[ 3
969 10-12
15A 200011 1,627 1,878 2,125 22.92% 15.37%
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30.00 35 65 86% 55.50 7.96
440.00 970 1500 55% 972.30 124.48
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30
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[ 2010-12 1,627 1,878 2,125
22.92% 15.37% 13.18%
116 138 159 28.48% 18.98% 15.28%
10-12 EPS 1.215 1.446 1.667
|
+ 3 15%
+
+ “ 7710-12 2 4
6
+ ESP
AM

2009E 2010E 2011E

/ 153.81 151.98 150.00 148.50 147.02 145.54
yor -1.50% -1.19% -1.30% -1.00% -1.00% -1.00%
2,209.50 2,430.70 3,767.59 4,709.48 5,510.09 6,336.61

yor 31.42% 10.01% 55.00% 25.00% 17.00% 15.00%
339.85 369.42 565.14 699.36 810.07 922.26

yor 29.45% 8.70% 52.98% 23.75% 15.83% 13.85%
24.99% 21.87% 23.28% 23.05% 23.05% 23.05%

254.91 288.61 433.57 538.18 623.37 709.71

yor 31.18% 13.22% 50.23% 24.13% 15.83% 13.85%
84.94 80.81 131.56 161.18 186.70 212.56

yor 24.52% -4.87% 62.81% 22.51% 15.83% 13.85%
38.57% 40.55% 42.68% 42.97% 43.14% 43.40%
42.27% 46.02% 49.38% 49.58% 49.57% 49.36%

/ 120.05 118.03 117.15 115.98 114.82 113.67
yor -6.77% -1.68% -0.74% -1.00% -1.00% -1.00%
2,449.80 2,159.10 3,022.74 3,627.29 4,062.56 4,550.07

Yoy 32.52% -11.87% 40.00% 20.00% 12.00% 12.00%
294.09 254.84 354.11 420.69 466.46 517.21

yor 23.55% -13.35% 38.96% 18.80% 10.88% 10.88%
22.69% 19.69% 20.47% 20.47% 20.47% 20.47%

227.35 204.66 281.63 334.57 370.97 411.34

Yoy 25.73% -9.98% 37.61% 18.80% 10.88% 10.88%
66.74 50.18 72.49 86.11 95.48 105.87

Yoy 16.65% -24.81% 44.46% 18.80% 10.88% 10.88%
33.38% 27.97% 26.75% 25.85% 24.84% 24.34%

33.21% 28.58% 27.21% 26.49% 25.35% 24.59%

/ 34.45 33.30 33.00 32.67 32.34 32.02
yor 33.79% -3.33% -0.90% -1.00% -1.00% -1.00%
2,811.80 3,686.80 5,345.86 6,415.03 7,377.29 8,262.56

yor 30.00% 31.12% 45.00% 20.00% 15.00% 12.00%
96.86 122.77 176.41 209.58 238.61 264.57

Yoy 73.92% 26.75% 43.69% 18.80% 13.85% 10.88%
28.29% 22.53% 22.27% 22.21% 22.27% 22.27%

69.46 95.11 137.13 162.91 185.47 205.65

yor 63.42% 36.93% 44.18% 18.80% 13.85% 10.88%
27.41 27.67 39.29 46.67 53.14 58.92

yor 107.75% 0.95% 42.01% 18.80% 13.85% 10.88%
10.99% 13.48% 13.32% 12.88% 12.71% 12.45%

13.64% 15.76% 14.75% 14.36% 14.11% 13.68%
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/ 138.25 135.85 140.50 139.10 137.70 136.33
Yoy 6.01% -1.73% 3.42% -1.00% -1.00% -1.00%
290.70 370.20 536.79 644.15 740.77 837.07
yor 29.49% 27.35% 45.00% 20.00% 15.00% 13.00%
40.19 50.29 75.42 89.60 102.01 114.12
Yoy 37.26% 25.14% 49.96% 18.80% 13.85% 11.87%
14.31% 12.04% 10.36% 10.36% 10.36% 10.36%

34.44 44.24 67.61 80.32 91.44 102.29
Yoy 37.20% 28.45% 52.83% 18.80% 13.85% 11.87%
5.75 6.06 7.81 9.28 10.57 11.82
Yoy 37.67% 5.34% 28.99% 18.80% 13.85% 11.87%
4.56% 5.52% 5.70% 5.51% 5.43% 5.37%
2.86% 3.45% 2.93% 2.86% 2.81% 2.75%

ABS

/ 1,264.53 1,194.17 1,033.50 1,023.17 1,012.93 1,002.80
yor 9.64% -5.56% -13.45% -1.00% -1.00% -1.00%
40.70 29.40 50.82 58.44 67.21 77.29

Yoy 146.67% -27.76% 72.86% 15.00% 15.00% 15.00%
51.47 35.11 52.52 59.80 68.08 7751

Yoy 170.44% -31.78% 49.60% 13.85% 13.85% 13.85%
28.62% 21.60% 24.07% 24.07% 23.95% 23.83%

36.74 27.52 39.88 45.40 51.78 59.04

Yoy 152.71% -25.08% 44.89% 13.85% 14.03% 14.03%
14.73 758 12.64 14.39 16.30 18.47

Yoy 227.84% -48.51% 66.69% 13.85% 13.28% 13.28%
5.84% 3.85% 3.97% 3.67% 3.63% 3.65%
7.33% 4.32% 4.74% 4.43% 4.33% 4.29%

58.63 78.62 100.43 148.45 192.47 229.49

yor 25.29% 34.10% 27.75% 47.82% 29.65% 19.23%
2.36% 4.20% 2.62% 5.00% 7.50% 10.00%

57.24 75.32 97.80 141.03 178.04 206.54

yor 27.20% 31.57% 29.85% 44.20% 26.24% 16.01%
1.38 3.30 2.63 7.42 14.44 22.95

yor -22.77% 138.76% -20.23% 182.09% 94.48% 58.98%
6.65% 8.63% 7.59% 9.12% 10.25% 10.80%
0.69% 1.88% 0.99% 2.28% 3.83% 5.33%

881.08 911.05 1324.04 1627.47 1877.69 2125.15

680.14 735.46 1057.61 1302.40 1501.06 1694.56

200.95 175.59 266.42 325.07 376.63 430.59
22.81% 19.27% 20.12% 19.97% 20.06% 20.26%
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36
08EPS EPS 09EPS EPS 10EPS EPS 11EPS
) () 09%08 ) 10%09 ) 11910 () 08PE 09PE 10PE 11PE 08PB 09PB
28.42 1.127 2.84% 1.159 56.51% 1.814 19.35%  2.165 25.22 24.52 15.67 13.13 478 4.21
21.65 0.400 182.50% 1.130 60.62% 1.815 19.12%  2.162 54.13 19.16 11.93 10.01 6.60 4.26
22.07 0.909 34.54% 1.223 24.61% 1.524 16.54% 1.776 24.28 18.05 14.48 12.43 471 3.93
73.10 2.320 82.84% 4.242 28.24% 5.440 12.65%  6.128 31.51 17.23 13.44 11.93 7.61 5.27
9.95 0.514 12.65% 0.579 9.67%  0.635 19.36 17.18 15.67 1.45 1.87
14.24 0.424 48.56% 0.470 15.74% 0.544 20.22%  0.654 33.56 30.30 26.18 21.77 10.52 7.23
19.03 1.021 -7.15% 0.948 16.03% 1.100 12.00% 1.232 18.64 20.07 17.30 15.45 5.89 5.19
21.14 0.100  860.00% 0.960 47.19% 1.413 9.98% 1.554  211.40 22.02 14.96 13.60 4.00 3.28
9.91 0.063 95.24% 0.123  339.84% 0.541 12.75%  0.610 157.30 80.57 18.32 16.25 481 453
12.71 0.010 5340.00% 0.544 70.40% 0.927 12.08% 1.039 1271.00 23.36 13.71 12.23 3.91 3.42
9.89 0440 -37.27% 0.276 10.87% 0.306 30.72%  0.400 22.48 35.83 32.32 24.73 3.10 3.10
22.80 0.668 49.81% 1.001 39.96% 1.401 20.49% 1.688 34.12 22.78 16.27 13.51 5.66 4.86
19.78 0.341 96.48% 0.670 23.43% 0.827 11.37%  0.921 58.01 29.52 23.92 21.48 4.48 3.94
15.86 0.347 72.48% 0.598 32.94% 0.795 15.35%  0.917 45.75 26.52 19.95 17.30 3.84 3.36
13.65 0.360 24.72% 0.449 13.59% 0.510 15.69%  0.590 37.92 30.40 26.76 23.14 2.10 2.01
10.55 0.040  400.00% 0.200 145.50% 0.491 11.41%  0.547 263.75 52.75 21.49 19.29 3.39 3.21
20.78 0.320 0.31% 0.321 18.38% 0.380 15.79%  0.440 64.94 64.74 54.68 47.23 4.40 4.40
21.34 0.450 13.33% 0.510 31.37% 0.670 19.40%  0.800 47.42 41.84 31.85 26.68 7.85 7.07
16.46 0.300 100.00% 0.600 -20.00% 0.480 22.92% 0.590 54.87 27.43 34.29 27.90 2.87 2.73
11.64 0.080  200.00% 0.240 25.00% 0.300 33.33%  0.400 145.50 48.50 38.80 29.10 4.07 3.80
13.01 0.120 325.00% 0.510 62.75% 0.830 20.48% 1.000 108.42 25.51 15.67 13.01 3.52 2.63
7.55 0.060 -433.33%  (0.200) -180.00% 0.160 25.00%  0.200 125.83 (37.75) 47.19 37.75 2.59 2.52
14.67 0.292 146.58% 0.720 -15.28% 0.610 27.87%  0.780 50.24 20.38 24.05 18.81 6.58 5.64
27.23 0.900 73.33% 1.560 27.56% 1.990 14.57%  2.280 30.26 17.46 13.68 11.94 4.34 3.85
126.81 28.36 23.50 19.76 471 4.01
61.76 24.60 16.73 13.96 419 3.73
70.87 24.15 15.47 13.64 4.30 3.66
49.96 25.48 19.69 14.59 4.00 3.86
Wind
[ 2010 2011 PE 20
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2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
651 881 911 1,324 1,627 1,878 161 207 153 461 464 519
35.3%  3.4% 453% 229% 15.4% 158 206 226 331 393 444
502 680  -735 -1,058 -1,302 -1,501 97 106 123 165 203 234
% 771%  77.2% 80.7% 79.9%  80.0%  79.9% 11 12 12 23 28 32
149 201 176 266 325 377 427 530 514 980 1,088 1,229
% 22.9% 22.8% 19.3% 20.1% 20.0% 20.1% % 49.4%  53.0% 50.9% 606% 62.0% 63.5%
-3 -5 -4 7 -8 -10 5 32 31 32 34 36
% 05%  05% 0.4% 05% 05%  0.5% 345 354 382 527 555 592
26 -35 -36 -44 52 60 % 40.0%  354% 37.9% 326% 31.6% 30.6%
% 40%  40%  3.9%  34%  32%  3.2% 81 79 76 76 76 76
55 -62 -64 93  -110  -127 437 471 495 637 666 707
% 85% 7.0% 7.0% 7.0% 6.8%  6.8% % 50.6%  47.0% 49.1% 394%  38.0%  36.5%
EBIT 65 100 72 123 155 180 864 1,001 1,000 1617 1,755 1,936
% 9.9% 11.3%  7.9%  93%  95%  9.6% 151 231 254 198 158 118
-18 -23 24 21 -13 14 266 317 288 454 555 636
% 2.7%  26% 27% 16% 08%  0.7% 21 18 14 27 33 57
-3 -10 -6 12 13 -9 438 566 557 679 746 811
0 0 0 0 0 0 91 51 30 10 5 0
-1 -3 0 0 0 0 9 15 18 0 0 0
% n.a n.a na 00% 00%  0.0% 538 632 605 689 751 811
43 64 41 90 129 158 297 339 373 895 968 1,088
6.606 7.3% 45% 68% 79%  8.4% 28 30 32 33 35 37
7 8 13 9 5 5 864 1,001 1,009 1,617 1,755 1,936
49 72 54 99 134 163
76% 82% 6.0% T75% 82%  8.7%
2 ) -4 7 -16 23 2006 2007 2008 2009E 2010E 2011E
35% 21%  7.3%  7.0% 120% 14.0%
51 71 50 92 118 140 0.690 0950 0.679 0946 1215 1.446
2 3 2 1 2 2 4150 4727 5202 9350 10.120 11.366
49 68 49 91 116 138 1.708  1.623 1.032 1.829 2006 2231
76%  77%  53%  68%  71%  7.4% 0.000 0000 0.000 0.000 0000 0.200
16.61% 20.10% 13.05% 10.12% 12.01% 12.72%
2006 2007 2008 2009E 2010E  2011E 5.72%  6.81% 4.82% 5.60% 6.63% 7.15%
51 71 50 92 118 140 11.79% 14.96% 9.68% 10.06% 11.68% 12.47%
0 0 0 0 0 0
43 51 49 61 77 78 N/A 35.27% 3.40% 45.33% 22.92% 15.37%
13 19 22 12 7 4 EBIT N/A 54.10% -27.79% 70.72% 26.09% 16.40%
15 -26 -46 10 -10 -9 N/A 37.81% -28.53% 85.90% 28.48% 18.98%
122 116 74 175 192 213 N/A 15.85% 0.86% 60.14% 8.55% 10.33%
32 -55 96 -187 86  -102
-3 -28 0 1 3 -3 41.3 719 774 850 84.2 83.3
7 9 7 0 0 0 35.4 544 5638 57.0 570  57.0
27 74 -89  -188 89  -105 50.1 84.9 86.1 95.0 94.1 93.1
0 0 0 431 43 0 1744 1261 1389 1268 1117  107.0
-42 40 2 -94 45 45
-7 -46 -39 -16 12 -9 / 24.91% 20.34% 32.40% -27.26% -30.05% -35.65%
-49 -6 -37 321 -100 54 EBIT 3.6 43 30 5.9 11.6 13.2
46 36 52 308 4 54 62.29%  63.15% 59.92% 42.61% 42.82% 41.91%
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