2010 07 30 Eﬂﬁfﬁ
SINOLINK SECURITIES
(002461.S2)
4.35-4.85 ’
3.91-4.60
( ) ( )
A ( ) 20.00 2008 2009 2010E 2011E 2012E
( ) 610'16 () 0.098 0.140 0.167 0.188 0.208
: () 4.48 4.62 4.75 4.63 471
5498.15 () 0.43 0.69 0.59 0.52 0.55
300 2877.98 () N/A N/A N/A N/A N/A
5912.11 () 40.54 70.83 70.83 70.83 70.83
(%) 71.67%  42.84%  32.45%  12.55%  10.61%
(%) 2.20% 3.04% 3.51% 4.06% 4.41%
( ) 610.16 610.16 680.16 680.16 680.16
5385 | ----—-—-————— -l
4885 |- ———— LAl AT
4385 |- -
3885 |\ fam i [
3385 Ml .
2885
o [e0] o o n
e & I § ¢ 09
o — o o o
3 3 = 3 =
300 u
09 57% 3-5
| |
50%
| |
| ]
20
n 10-12 31.14 34.21
38.13 10.1% 9.9%  11.5% 1.14 1.28
1.41 32.5% 12.5% 10.6% EPS 0.167 0.188
0.208 10 26
-29 PE 4.35 -4.85 5%-10%
3.91 -4.60
SAC S1130209030281 u
(8621)61038215
cheng@gjzq.com.cn
-1-

AR S AL B AT E M A0 A PR 3] 42 A



y BEl5E IiE 7%

SINOLINK SECURITIES

2009 e
2009

© 00 N OO 0o M W DN P

=
o

[EE
[N

[EEN
N

[EY
w

=
SN

=
&)

[EEN
»

=
\‘




y BEl5E IiE 7%

SINOLINK SECURITIES

L8
19
20
2L
22
23
24 2009
25 2009
26
2T
28
29
B0
Bl
32
B3
B e




] 5 JiF #5

SINOLINK SECURITIES

n
1985 a0
02
n
07 47% 09
32.93%
] 09
28.27
180.26 166.12 94.90
2.66%
n
1 2 2009
oo TERESEE ¥iE HAEETE,
50% | Hﬁﬂ]@ﬂﬂ 20.00%
(R M £
o &1, 32.00%
0% |
LGMES: 440880
20% 32088% = e,
10% 14.00%
0%
1o% | 2008 2006 2007 2008 2009
20% | RIS,
30% L : 11.00%
T 1.
- =& 9 180
190 50
n
85% € c R
] 2008
14.28% 2009
13.16%
n
2008 5
2009




] 5 JiF #5

SINOLINK SECURITIES

3 4 2009

I HE EER FFR D)
s e

TR EEAEE 150 5

EIHE  EEeEE 20 20

RIHE R 5

FEHE R 5

R B 10

15 b B8 g 5

ALSCERNE g 10

ML ERIR g 10

FREE g 20

i Tl L0 " TR R

gf&u& WiHEE o5 o5 o AR w EEE
5 6

400 gy HEREE CRPHBEE iRl — EERRE welees BEEAS

350

300 I —
. l

wo |2 106.57

100
0

- 25%




] 5 JiF #5

SINOLINK SECURITIES

2
- =
M o oy %
il Gl
o - -
' ¥ &
bich &
= =
100% 4. 6%  |35. 4%
£ . i % s &
e | 100x | 1% # = i o
" = 4 1 3 iy
il 52 I* ¥ ¥ o
59, 02% 0. 98% 1.07% | 1.51% |7.15% 0. 21%
48l I
| 30
16.69% 2002
10 5 3
7.88% 9.30% 7.61%
5%
[
8 9
5,000 —EEFE (O ——FESE 1% FtiA
L 14% e "ERSEEEEES (30
4,000 125 - e
116
3,000 1L 120 Ll g
’ 94
8% 100 g4
2,000 5% 2 B1
- 4% o
1,000 40 29
- 2% 20
0 L 0% 0
2006 2007 2008 2009 £% Fr= B2 &7 5B xR 5B & oE
¥
[
2001
[




] 5 JiF #5

SINOLINK SECURITIES

“ - 2015 23
3
3-5
10
2009
840 SAB Miller 49.00%
591 19.74%
467 - -
193 - -
174 29.25%
146 AB- 100.00%
119 AB- 100.00%
114 AB- 28.56%
80 21.43%
50 40.00%
49 AB- 60%
.
A-B
5_
10 80%
11
s50%6 F1:kAar = &tk
as2a |
ao2e |
as%e |
=o%e |
2s53: |
Dose |
1528 |
1o%a |
526 |
026
zooo 2002 2004 20085 zoos 2010
A-B




] 5 JiF #5

SINOLINK SECURITIES

12 13

. 10%
30%-50%
5 100%
50% 5 200%
3-5
. A-B




] 5 JiF #5

|

. 2007

27 2010
1.8 30
95%
50%

|

. 2008

GDP 3000 GDP 1000
] 2002 2002 2050

/ 2009 2789 / 4.62%




] 5 JiF #5

SINOLINK SECURITIES

2004 100
2006 150 5%
22 _47%
n
08
1/3-1/5
17
3,500 15%
L AT A (T ) —MGEEEE ——cPl
3,000 - 13%
2,500 - 1%
9%
2,000 -
7%
1,500 -
5%
1,000 - -
500 - 1%
0 -1%
2006 2007 2008 2009 2010E
18
2009 2008 2007 2006
( ( ( 2006
3050.1 5.02% 2,904 4.87% 2,769 7.95% 2565
1977.7 -2.05% 2,019 17.94% 1,712 4.06% 1645
2032.31 4.01% 1,954 5.11% 1,859 3.85% 1790
2395.83 -9.37% 2,643.48 -0.51% 2,656.99 5.99% 2507
2789.81 2.84% 2,713 8.50% 2,500 2.48% 2440

-10-




] 5 JiF #5

SINOLINK SECURITIES

n
08
n
19 20
ek, m— e 09E —
25 r 1BE% —gaEy ——10E%q 25%

40
4 20%
35

> -.//:—\/ |
256 F

1 10%
20

L]

18 4 5%
10

4 0%
5 |
1] : -0%

1 2 3 4 & [+]

T 8 8 10 11 12

21
in—
o | P
e
3 gl 55 o |
1 L o, o c| o Y I
a
..| BRI TE I
. 12
10 cc >3

-11 -



] 5 JiF #5

SINOLINK SECURITIES

30%

15

70%

97

20

1300

22

23

08

-12 -



] 5 JiF #5

SINOLINK SECURITIES

10%

06

07

30%

20%

30%

08

24 2009

25 2009

-13-



] 5 JiF #5

SINOLINK SECURITIES

26 27
o, — e 09 — Znd, — i 09 —
12 r 0BE% —gaEy —+—10E%7 5% 18 r 0= —o3Ex ——10E% 0%
1% r 1 20% 18 F { 25%
14 r 1 254 14 4 20%
1 20% 2o 1 15%
10 +
1 15% 4 10%
8 L
1 10% 4 5%
[7] L
1 5% s L 4 o%
{1 0% a2 | 4 -5%
5% 0 -10%
1 2 3 4 &5 & 7 & 9 10 11 12 1 2 3 4 5§ & 7 & 9 10 11 12
28
400 - mewmHETE — R TR 30%
350
40%
300
30%
250
200 20%
150
10%
100
0%
50
Q -10%
2006 2007 2008 2009 2010.1H
[ ]
[ ] 2009
41.4% 09
[ ] 08 2010

-14 -



] 5 JiF 75

SINOLINK SECURITIES

29 30
_ 500 ¢
32 | (%a) 450

RO 00 F —FE#HONE
350

22N 300

30 250 -

25 1 00

20 _ 150 L

15 4 100

10 4 50

5 4 1}

° TEEEETEEIERRELD DR G
T 2 & 8§ E % B cEEERE G EEd
2o M =T B K OB i %g%%%%ggggggssg
\DE;E%\DE EIE_ EIET.EEIE_ S T T T T I~ B R
#H B @ B B B i)

]
]
]
31
ERmE EHREE FEEEA FEHEFE R A
A EE AR A P20 T T
1 e T 2T 54, 166 47, 758 5, 713 6. ToME
i ke
2 R T R B 52,512 47, 633 5, 441 6. TTEE
S 106, 678 98, 391 11,154

-15-



] 5 JiF #5

-16 -



] 5 JiF #5

SINOLINK SECURITIES

8%-12%

10%-16%

| 10-12 31.14
34.21 38.13 10.1% 9.9% 11.5%
114 1.28 141 325% 12.5% 10.6% EPS

0.167 0.188 0.208

] A 10 PE 29.3
10 29 PE
435 -4.85
]
34
4H] 10EFAMIFE ZIFSFE ZNFSFS EHEETL)
F ey 28. B2 5. 48 2. 54 48, B0B. 91
FETL AR 29, 00 5.29 2. 58 24, 870, 99
HEE 30, 37 2,63 2,98 2, 917, 50
EEREE 73 14 15, 95 7,63 17, 437. 48
B+ 29, 33 3.82 2.69 /

-17 -



g B E JiE F

SINOLINK SECURITIES

2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E  2011E  2012E
3733 3,227 2828 3,114 3421 3,813 393 240 214 250 250 250
13.6% -12.4%  10.1%  9.9%  11.5% 578 402 439 440 483 539
2,449 2,107 -1,664 -1,827 2,003 -2,231 509 561 509 551 604 672
% 65.6% 65.3% 58.8% 58.7% 58.5% 58.5% 76 a7 37 39 42 a7
1,284 1,120 1,164 1,287 1,419 1,582 1,555 1,251 1,199 1,279 1,379 1,508
% 34.4% 34.7% 41.2% 41.3% 41.5%  41.5% % 32.7%  25.9% 255% 26.8% 28.0%  29.5%
316 -282 -270 296 325 -362 0 0 0 1 0 0
% 85%  8.7%  9.6%  95%  95%  9.5% 2,468 2,874 2,796 2,849 2,892 2,946
371 -408 -409 -461 513 572 % 52.0%  59.5% 59.6% 59.6% 58.8%  57.7%
% 9.9% 12.7% 145% 14.8% 15.0%  15.0% 685 658 647 647 647 647
-300 -316 -305 327 376 -419 3,194 3583 3,494 3499 3541 3,595
% 8.0%  9.8% 10.8% 10.5% 11.0%  11.0% % 67.3%  74.1% 745% 73.2% 72.0%  70.5%
EBIT 297 113 179 203 204 228 4,749 4,834 4693 4,778 4920 5103
% 8.0%  35%  6.3% 65%  6.0%  6.0% 1,113 1,430 1,188 862 936 984
-48 57 -54 -56 -39 -43 626 570 549 562 618 688
% 1.3%  1.8%  1.9%  18%  11%  11% 90 53 89 90 187 198
-16 -10 -13 3 0 0 1,828 2,053 1,827 1514 1,740 1,870
0 0 0 0 0 0 218 15 13 13 13 13
1 0 0 0 0 0 13 15 16 0 0 0
% 05%  0.0% 0.0% 0.0% 0.0%  0.0% 2,060 2,083 1856 1527 1,753 1,883
234 47 112 144 165 185 2,673 2,733 2,818 3,233 3,148 3,201
6.3%  15%  4.0%  4.6%  4.8%  4.9% 17 18 19 4 4 4
6 23 0 3 3 3 4,749 4834 4693 4764 4906 5089
240 70 113 147 168 188
6.4%  2.2%  4.0%  47%  49%  4.9%
-9 9 -24 -34 -40 -47 2007 2008 2009 2010E 2011E  2012E
3.8% 12.4% 21.5% 23.0% 24.0%  25.0%
231 61 88 114 128 141 0.347 0.098 0.140 0.167 0.188  0.208
19 1 3 0 0 0 4.380 4479 4619 4753  4.629  4.707
212 60 86 114 128 141 0.679 0.428 0.691 0.586  0.522  0.552
57%  19%  30% 3.6% 37%  3.7% 0.000 0.000 0.000 0.000 0.130  0.130

7.92% 2.20% 3.04% 3.51% 4.06% 4.41%

2007 2008 2009 2010E  2011E  2012E 4.46% 1.24% 1.83% 2.38% 2.60% 2.78%
0 0 0 114 128 141 7.10% 2.37% 3.49% 3.80% 3.78%  4.07%
0 0 0 0 0 0
0 0 0 211 222 237 10.50% -13.55% -12.38% 10.13%  9.86% 11.45%
0 0 0 107 41 45 EBIT 21.09% -61.83% 58.25% 13.25%  0.51% 11.79%
0 0 0 -33 -36 -47 23.31% -71.67% 42.84% 32.45% 12.55% 10.61%
414 261 422 399 355 375 37.26% 1.78% -2.91% 1.82% 2.97% 3.72%
-285 -503 -145 -260 -261 -288
-212 51 0 -1 0 0 20.1 24.6 35.7 35.0 35.0 35.0
4 2 0 0 0 0 71.8 92.7 117.3 110.0 110.0 110.0
-493 -449 -145 -261 -261 -288 59.2 74.7 88.1 80.0 80.0 80.0
406 0 0 301 -124 0 223.0 270.0 352.3 320.1 290.1 259.6
-19 115 -244 -343 74 48
-136 -79 -59 -60 -44 -136 / 34.90%  43.79% 34.79% 19.31% 22.16% 23.30%
251 36 -303 -102 -94 -88 EBIT 6.1 2.0 3.3 3.6 5.3 5.4
172 -152 -26 36 0 0 43.37%  43.09% 39.55% 32.05% 35.74% 37.01%
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