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2006 2007 2008 2009 2010 2011 2012 2013

6,234.46 9,791.51 8,286.72 6,570.00 8,100.00 6,840.00 6,480.00 7,290.00
3,055.51 4,555.99 3,431.53 2,562.30 3,240.00 2,736.00 2,527.20 2,843.10
49.01% 46.53% 41.41% 39.00% 40.00% 40.00% 39.00% 39.00%
199.91 205.99 21451 200.00 200.00 190.00 180.00 180.00
380,000.00 450,000.00 450,000.00 450,000.00" 450,000.00 450,000.00  450,000.00 450,000.00
360,728.00 479,911.00 412,721.00 328,500.00 405,000.00 360,000.00 360,000.00  405,000.00
94.93% 106.65% 91.72% 73.00% 90.00% 80.00% 80.00% 90.00%
311,862.00 475,345.00 386,317.00 328,500.00 405,000.00 360,000.00 360,000.00  405,000.00
86.45% 99.05% 93.60% 100.00% 100.00% 100.00% 100.00% 100.00%
0.00" 5,720.06 16,934.40 25,704.00

0.00 2,288.03 6,604.42 10,024.56

40.00% 40.00% 39.00% 39.00%

400.00" 380.00 360.00 340.00

400.00 380.00 360.00 340.00

0.00" 188,160.00  588,000.00 840,000.00

0.00 150,528.00  470,400.00 756,000.00

90.00% 80.00% 80.00% 90.00%

0.00 150,528.00  470,400.00 756,000.00

100.00% 100.00% 100.00% 100.00%

2558.25 3198.91 3286.58 3298.10 4876.25 8964.00 13539.38 15500.25

( 418.50" 460.40 485.77 430.00 430.00 430.00 430.00 430.00
1040.47 1475.39 1700.93 400.00 400.00 400.00 400.00 400.00
55,000 65,000 65000.00 65000.00 117500.00  240000.00 362500.00 415000.00
53,786 61,160 59981.00 65000.00 117500.00 216000.00 326250.00 373500.00
97.8% 94.1% 92.28% 100.00% 100.00% 90.00% 90.00% 90.00%
51,165 58,162 62011.00 76700.00 117500.00 216000.00 326250.00 373500.00
95.1% 95.1% 103.38% 118.00% 100.00% 100.00% 100.00% 100.00%

346 471 980.40 868.00 1415.49 3559.54 6140.72 7962.12
2734.88" 2586.39 3258.14 3100.00 3100.00 3100.00 3100.00 3100.00
6065.25 4215.90 1682.89 2104.00 2104.00 2104.00 2104.00 2104.00
1,000 4,000 4000.00 4000.00 8500.00 19000.00 29500.00 34000.00

628 1,573 1376.00 1400.00 3400.00 11400.00 23600.00 30600.00
62.8% 39.3% 34.40% 35.00% 40.00% 60.00% 80.00% 90.00%

865 1,569 3268.00 2800.00 5440.00 13680.00 23600.00 30600.00
137.7% 99.7% 237.50% 200.00% 160.00% 120.00% 100.00% 100.00%
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2009 2010E 2011E 2012E 2013E
" 27417 " 32348 " 40235 " 57241 " 690.42
Yoy -14.45% 17.99% 24.38% 42.27% 20.62%
41.44% 40.07% 39.62% 38.58% 38.54%
160.57 193.86 242.95 351.60 424.36
Yoy -23.09% 20.74% 25.32% 44.72% 20.70%
" 113.60 " 12963 " 159.40 7 22081 " 266.06
Yoy 1.70% 14.10% 22.97% 38.53% 20.49%
78.22% 76.46% 69.51% 66.88% 62.61%
88.32% 85.78% 77.78% 74.10% 70.26%
" 4350 " 56.92 " 121.02 " 21129 7 318.49
Yoy 3.34% 30.85% 112.61% 74.59% 50.74%
21.30% 25.00% 28.00% 28.00% 28.00%
34.24 42.69 87.14 152.13 229.31
Yoy 451% 24.70% 104.10% 74.59% 50.74%
" 927" 1423 " 33.89 " 59.16 " 89.18
Yoy -0.75% 53.56% 138.12% 74.59% 50.74%
12.41% 13.45% 20.91% 24.69% 28.88%
7.21% 9.42% 16.53% 19.85% 23.55%
" 32.83 " 4268 " 55.48 " 7212 7 93.76
Yoy 24.03% 30.00% 30.00% 30.00% 30.00%
17.52% 17.00% 21.00% 25.00% 25.00%
27.08 35.42 43.83 54.09 70.32
Yoy 24.74% 30.81% 23.73% 23.42% 30.00%
" 575" 725" 1165 7 18.03 " 23.44
Yoy 20.82% 26.17% 60.59% 54.76% 30.00%
9.37% 10.09% 9.58% 8.43% 8.50%
4.47% 4.80% 5.68% 6.05% 6.19%
350.50 423.08 578.85 855.82 1102.67
221.88 271.97 373.92 557.82 723.99
128.62 151.11 204.94 298.01 378.68
36.70% 35.72% 35.40% 34.82% 34.34%
2010-2012 EPS
0.430 0.562 0.782
L 2010-2012 423 578 855
20.70% 36.81% 47.85%
L 2010-2012 74
97 136 31.38% 30.98%
39.10%
30X10PE
25X11PE 12.99-14.05
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EPS EPS EPS P/E P/E P/E
% % 2009A 2010E 2011E 2009A 2010E 2011E
600172.SH 33.01 4.99 8.19 0.08 0.16 0.57 102.38 51.19 14.37
600499.SH 17.57 12.82 23.14 0.30 0.53 0.75 77.13 43.66 30.85
002026.SZ 23.58 8.31 10.10 0.24 0.28 0.32 42.08 36.07 31.56
002150.SZ 28.58 8.29 17.88 0.24 0.32 0.37 74.50 55.88 48.32
002237.SZ 32.09 12.37 27.40 0.43 0.60 0.80 63.72 45.67 34.25
002282.5Z 40.53 16.16 13.57 0.33 0.43 0.56 41.50 31.34 24.15
66.89 38.74 26.56
EPS 0.33 0.43 0.56
30.00 25.00
12.99 14.05
6 21 , Bloomberg
[ | 12.99-14.05
[ | 40% 2009
20% 2009 11 4 2009 1 23
2.82%
35.51% 21.43%
[ | 2010 11
[ | 21.43%
11
[ |
[ |
Prewi
[ |
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
371 389 350 423 579 856 30 41 485 450 296 329
4.7% 9.9% 20.7% 36.8% 47.8% 53 70 84 92 126 187
-246 -263 -222 -272 -374 -558 103 113 89 112 154 229
% 66.4% 67.7% 63.3% 64.3% 64.6% 652% 13 11 7 16 21 30
125 126 129 151 205 298 199 235 666 670 597 775
% 33.6% 32.3% 36.7% 35.7% 35.4% 34.8% % 53.2% 55.7%  78.6%  71.6% 56.1%  61.6%
-3 -3 -3 -3 -5 -7 0 0 0 1 0 0
% 0.9% 0.8% 0.8% 0.8% 0.8% 0.8% 148 161 156 231 425 432
-23 -27 -28 -34 -46 -68 % 39.5% 38.0%  18.5% 24.7%  40.0% 34.4%
% 6.3% 7.1% 7.9% 8.0% 8.0% 8.0% 23 24 22 31 40 49
-25 -24 -29 -34 -46 -68 175 187 181 266 468 483
% 6.7% 6.3% 8.4% 8.0% 8.0% 8.0% % 46.8% 44.3% 21.4% 28.4% 43.9% 38.4%
EBIT 73 71 69 80 108 154 373 423 847 935 1,064 1,258
% 19.8% 18.2% 19.6% 18.9%  18.6%  18.0% 51 75 30 0 0 0
-8 -10 -4 9 8 6 74 67 40 72 99 148
% 2.1% 2.7% 1.1% -2.1% -1.3% -0.8% 13 2 4 12 17 25
-2 1 -1 -1 0 -1 137 145 74 84 116 173
0 0 0 0 0 0 20 20 0 0 0 1
0 0 0 0 0 0 2 1 (0] 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 160 166 74 84 116 174
64 62 63 88 115 160 214 257 773 851 949 1,084
17.2% 158% 18.1% 20.8% 19.9%  18.7% 0 0 0 0 0 0
1 4 4 0 0 0 373 423 847 935 1,065 1,258
65 66 67 88 115 160
17.5% 16.9% 19.1% 20.8% 19.9%  18.7%
-11 -11 -10 -13 -18 -24 2007 2008 2009 2010E  2011E  2012E
16.9% 16.0% 153% 153% 15.3% 15.3%
54 55 57 75 97 136 0.416 0.425 0.327 0.430 0.562 0.782
0 0 0 0 0 0 1.644 1.975 4.458 4.908 5.470 6.252
54 55 57 75 97 136 0.565 0.204 0.351 0.611 0.572 0.683
14.6% 142% 16.2% 17.6% 16.8%  15.8% 0.000 0.000 0.300 0.000 0.000 0.000
25.32%  21.54%  7.33% 8.76% 10.28% 12.51%
2007 2008 2009 2010E  2011E  2012E 14.49%  13.08%  6.69%  7.97%  9.16% 10.78%
54 55 57 75 97 136 21.44% 16.85%  7.25% 7.97%  9.62% 12.04%
0 0 0 0 0 0
15 20 23 28 51 72 30.94% 4.74% -9.91% 20.71% 36.82% 47.85%
8 11 3 2 0 0 EBIT 51.12% -3.65% -2.81% 16.45% 34.56% 43.22%
-4 -58 -21 1 -50 -89 43.89% 2.22%  2.42% 31.67% 30.71% 39.10%
73 28 61 106 99 119 27.45%  13.19% 100.37% 10.45% 13.80% 18.18%
-52 -27 -10 -113 -253 -87
-3 -1 0 -1 0 0 a47.7 57.1 79.4 75.0 75.0 75.0
0 0 0 0 0 0 137.2 150.0 165.8 150.0 150.0 150.0
-55 -28 -10 -114 -253 -87 55.3 57.0 54.9 55.0 55.0 55.0
0 0 482 0 0 0 137.9 136.5 140.9 180.6 254.4 158.6
1 29 -66 -30 0 1
-7 -16 -26 3 0 0 19.17%  21.23% -58.94% -52.89% -31.23% -30.26%
-6 13 390 -27 0 1 EBIT 9.6 6.8 17.2 -9.0 -13.9 -23.9
11 12 441 -35 -154 33 42.79%  39.25%  8.72%  9.03% 10.90% 13.83%
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