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( )
2008 2009 2010E 2011E 2012E
() 0.418 0.466 0.505 0.701 0.916
() 1.69 2.15 5.65 6.09 6.73
() 1.32 0.11 1.32 0.87 1.10
() N/A N/A N/A N/A N/A
() 16.78 29.75 29.75 29.75 29.75
(%) 2261%  11.40%  44.71%  3859%  30.77%
(%) 24.81%  21.65% 8.95%  1151%  13.62%
( ) 180.00 180.00 240.00 240.00 240.00
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2007 2008 2009 2007 2008 2009
64 59 79 EBIT 21 26 23
38 34 41 / 31 35 44
133 111 130 11 14 15
68 58 65 / 19 27 35
42 54 8 200 224 250
52 48 58 / 266 298 367
154 115 131 32 28 28
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4L 5L 6L 220
3L 4L 5L 180
2000W 2200w 100
1.8L 1.7L 15L 1.2L 1L 170
. 200
13
10% 2012 20%
17 18
2010-2012 20.37 2533 31.11
28.1% 24.4% 22.8% EPS 0.505
0.701 0.916 44.7% 38.6% 30.8%

-11 -




y BEl5E IiE 7%

SINOLINK SECURITIES

17
2007 2008 2009
1

1,444.40 1,661.59 1,487.87 1,840.46 2,150.49 2,542.61

yor 15.04% -10.45% 23.70% 16.85% 18.23%
25.03% 26.39% 31.39% 29.63% 28.44% 27.94%

1,082.84 1,223.06 1,020.75 1,295.18 1,638.95 1,832.16

oy 12.95% -16.54% 26.89% 18.82% 19.05%
361.56 438.53 467.12 545.28 611.54 710.45

yor 21.29% 6.52% 16.73% 12.15% 16.17%
97.91% 95.61% 93.58% 90.36% 84.90% 81.72%
97.63% 95.59% 95.20% 91.12% 84.87% 80.82%

/ 141.17 131.58 119.70 122.00 125.00 130.00
yor -6.79% -9.03% 1.92% 2.46% 4.00%
2,702.04 3,747.31 4,205.18 5,466.73 6,833.42 8,541.77

Yoy 38.68% 12.22% 30.00% 25.00% 25.00%
381.45 493.07 503.36 666.94 854.18 1,110.43

yor 29.26% 2.09% 32.50% 28.07% 30.00%
20.86% 21.08% 22.68% 21.50% 21.70% 22.00%

301.88 389.13 389.20 523.55 668.82 866.14

yor 28.90% 0.02% 34.52% 27.75% 29.50%
79.57 103.94 114.16 143.39 185.36 244.29

oy 30.63% 9.84% 25.60% 29.27% 31.80%
25.86% 28.37% 31.66% 32.75% 33.72% 35.69%
21.49% 22.66% 23.27% 23.96% 25.72% 27.79%

/ 49.36 47.73 49.82 52.00 54.00 56.00
yor -3.30% 4.38% 4.38% 3.85% 3.70%
8,198.53 8,442.13 6,046.66 7,255.99 7,981.59 8,779.74

oy 2.97% -28.38% 20.00% 10.00% 10.00%
404.68 402.94 301.24 377.31 431.01 491.67

yor -0.43% -25.24% 25.25% 14.23% 14.07%
25.80% 24.46% 29.10% 28.00% 27.50% 28.00%

300.27 304.38 213.58 271.66 31248 354.00

yor 1.37% -29.83% 27.19% 15.02% 13.29%
104.41 98.56 87.66 105.65 118.53 137.67

Yoy -5.60% -11.06% 20.52% 12.19% 16.15%
27.43% 23.19% 18.95% 18.53% 17.02% 15.80%

28.19% 21.48% 17.87% 17.65% 16.45% 15.66%

/ 99.05 87.64 96.79 101.00 100.00 100.00
yor -11.52% 10.44% 4.35% -0.99% 0.00%
3,1563.97 3,451.13 2,884.86 3,317.58 3,582.99 3,869.63

Yoy 9.42% -16.41% 15.00% 8.00% 8.00%
312.40 302.46 279.23 335.08 358.30 386.96

yor -3.18% -7.68% 20.00% 6.93% 8.00%
33.78% 38.51% 45.69% 44.00% 42.00% 41.00%

206.87 185.98 151.65 187.64 207.81 228.31

yor -10.10% -18.46% 23.74% 10.75% 9.86%
105.53 116.48 127.58 147.43 150.49 158.65

oy 10.37% 9.53% 15.56% 2.07% 5.43%
21.18% 17.40% 17.56% 16.45% 14.15% 12.44%

28.49% 25.39% 26.00% 24.64% 20.88% 18.05%

/ 38.28 53.56 54.85 57.00 59.00 60.00
oy 39.92% 2.41% 3.92% 3.51% 1.69%
4,186.38 3,731.36 3,390.36 3,661.59 3,844.67 4,036.90

yor -10.87% -9.14% 8.00% 5.00% 5.00%
160.25 199.85 185.96 208.71 226.84 242.21

Yoy 24.71% -6.95% 12.23% 8.68% 6.78%
20.71% 25.44% 29.84% 29.00% 27.50% 28.00%

127.07 149.01 13047 148.18 164.46 174.39

Yoy 17.27% -12.44% 13.58% 10.98% 6.04%

-12 -
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18

/ 91.62 105.07 104.38 108.00 110.00 112.00
Yoy 14.68% -0.66% 3.47% 1.85% 1.82%
1,5642.31 1,425.97 1,076.19 1,162.28 1,220.40 1,281.42

Yoy -7.54% -24.53% 8.00% 5.00% 5.00%
141.31 149.83 112.33 125.53 134.24 143.52

Yoy 6.03% -25.03% 11.75% 6.94% 6.91%
22.79% 26.53% 42.31% 40.00% 38.00% 36.00%

109.10 110.08 64.80 75.32 83.23 91.85

Yoy 0.89% -41.13% 16.22% 10.51% 10.36%
32.20 39.75 47.53 50.21 51.01 51.67

Yoy 23.43% 19.57% 5.64% 1.60% 1.28%
9.58% 8.62% 7.07% 6.16% 5.30% 4.61%
8.70% 8.66% 9.69% 8.39% 7.08% 5.88%

44.31 113.44 105.75 126.90 145.93 167.82

Yoy 156.01% -6.78% 20.00% 15.00% 15.00%
15.03% 25.53% 32.81% 30.00% 30.00% 30.00%

37.65 84.48 71.05 88.83 102.15 117.48

Yoy 124.38% -15.89% 25.02% 15.00% 15.00%
6.66 28.96 34.70 38.07 43.78 50.35

Yoy 334.86% 19.80% 9.72% 15.00% 15.00%
3.00% 6.53% 6.65% 6.23% 5.76% 5.39%
1.80% 6.31% 7.07% 6.36% 6.08% 5.73%

]|

18.00 69.43 93.13 186.26 372.51 558.77

Yoy 285.72% 34.13% 100.00% 100.00% 50.00%
26.77% 28.73% 23.84% 28.00% 29.00% 30.00%

13.18 49.48 70.93 134.10 264.48 391.14

Yoy 275.40% 43.34% 89.08% 97.22% 47.89%
4.82 19.95 22.20 52.15 108.03 167.63

Yoy 313.97% 11.30% 134.90% 107.14% 55.17%
1.22% 4.00% 5.86% 9.14% 14.71% 17.96%

1.30% 4.35% 4.52% 8.71% 14.99% 19.07%

1475.20 1737.80 1589.97 2036.72 2533.00 3111.38

1104.86 1279.03 1099.29 1438.29 1812.44 2232.30

370.35 458.77 490.67 598.43 720.57 879.08
25.10% 26.40% 30.86% 29.38% 28.45% 28.25%

2010 30

2011 25 15.16-17.51 14.15-15.16

2010 25-28 PE
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|
|
20%
2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
1,475 1,738 1,590 2,037 2,533 3,111 79 182 136 673 662 811
17.8% -8.5% 28.1% 24.4%  22.8% 318 324 391 393 450 497
-1,105 1,279  -1,099 -1,438 -1,812 -2,232 425 355 430 394 446 519
% 74.9% 73.6% 69.1% 70.6% 71.6% 71.7% 21 28 38 34 42 50
370 459 491 598 721 879 843 889 995 1,494 1,600 1,877
% 25.1% 26.4% 30.9% 29.4% 28.4% 28.3% % 76.0% 71.7% 72.0% 76.3% 72.0% 73.7%
-4 -12 -1 -12 -15 -19 0 0 0 1 0 0
% 0.3% 0.7% 0.7% 0.6% 0.6% 0.6% 219 296 306 384 532 573
-181 -228 -264 -326 -393 -467 % 19.8% 23.9% 221% 19.6% 24.0% 22.5%
% 12.3% 13.1% 16.6% 16.0% 15.5%  15.0% 36 48 75 78 86 94
-66 -74 -87 -102 -119 -140 265 351 386 465 621 669
% 4.5% 4.2% 5.5% 5.0% 4.7% 4.5% % 24.0% 28.3%  28.0% 23.7% 28.0% 26.3%
EBIT 119 145 128 158 194 254 1,108 1,239 1,382 1,959 2,221 2,546
% 8.0% 8.4% 8.1% 7.8% 7.6% 8.2% 299 426 549 0 0 0
-46 -48 -28 -7 14 15 358 396 418 513 641 780
% 3.1% 2.7% 1.7% 0.3% -0.5% -0.5% 40 9 5 65 87 111
22 6 -2 -4 -4 -5 698 831 972 578 728 890
0 -1 3 0 0 0 173 90 0 0 0 1
2 -3 1 1 2 2 0 0 4 0 0 0
% 2.4% n.a 0.6% 0.7% 0.7% 0.7% 871 921 975 578 728 891
97 99 103 149 205 266 228 303 387 1,355 1,461 1,615
6.6% 5.7% 6.5% 7.3% 8.1% 8.6% 9 15 19 25 32 40
-1 1 -1 1 2 2 1,108 1,239 1,382 1,959 2,221 2,546
96 100 102 150 206 268
6.5% 5.8% 6.4% 7.4% 8.1% 8.6%
-29 -19 -13 -22 -31 -40 2007 2008 2009 2010E  2011E  2012E
30.8% 19.0% 13.2% 15.0% 15.0%  15.0%
66 81 88 127 175 228 0.341 0.418 0.466 0.505 0.701 0.916
5 6 5 6 7 8 1.267 1.685 2.151 5.647 6.087 6.728
61 75 84 121 168 220 0.548 1.319 0.112 1.319 0.869 1.101
4.2% 4.3% 5.3% 6.0% 6.6% 7.1% 0.000 0.000 0.000 0.152 0.210 0.275
26.91% 24.81% 21.65% 8.95% 11.51% 13.62%
2007 2008 2009 2010E  2011E  2012E 5.54% 6.07% 6.07% 6.19% 7.57% 8.63%
0 0 0 127 175 228 11.57% 14.14% 11.67% 9.76% 11.03% 13.02%
0 0 0 0 0 0
0 0 0 19 22 26 8.52% 17.80% -8.51% 28.10% 24.37% 22.83%
0 0 0 17 -3 -4 EBIT -16.68%  22.73% -11.73% 23.41% 22.21% 30.97%
0 0 0 154 14 14 30.01% 22.61% 11.40% 44.71% 38.59% 30.77%
0 0 0 316 209 264 -12.60% 11.83% 11.50% 41.77% 13.36% 14.67%
-51 -123 -79 -96 -173 -68
1 -6 2 -1 0 0 65.3 58.6 78.7 65.0 58.0 50.0
0 0 0 1 2 2 132.8 111.2 130.3 100.0 90.0 85.0
-51 -129 =77 -96 -171 -66 42.4 54.4 78.0 75.0 73.0 70.0
0 0 0 883 -12 0 48.9 61.1 70.0 60.4 62.8 54.7
-169 43 33 -552 0 1
97 -85 -1 -15 -36 -50 165.92% 104.46% 100.64% -49.00% -44.57% -49.14%
-72 -41 32 316 -49 -49 EBIT 2.6 3.1 4.7 23.7 -14.0 -16.7
-123 -170 -45 537 -11 149 78.61% 74.34% 70.59% 29.52% 32.76% 35.01%
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(8621)-61038311
(8621)-61038200
researchsh@gjzq.com.cn
200011

969
15A

(8610)-66215599-8832
(8610)-61038200
researchbj@gjzqg.com.cn
100032

27

(86755)-82805115
(86755)-61038200
researchsz@gjzqg.com.cn
518000

3037
2805
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