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( )
2008 2009 2010E 2011E 2012E
() 0.627 0.723 1.692 2.458 3.355
() 4.68 5.36 7.42 10.50 14.77
() 0.47 0.26 2.37 2.62 3.85
() 32.35 49.68 23.88 16.43 12.04
() 31.12 46.00 46.00 46.00 46.00
(%) 25.34%  15.19% 212.13%  45.32%  36.48%
(%) 13.41%  13.47%  30.40%  31.23%  30.29%
( ) 150.00 150.00 200.00 200.00 200.00
2010 100%
89.41%
241
2010 2012 338 492 671
2 1.692
2.458 3.355 100%
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
887 1,077 1,613 2,474 3,465 4,480 311 212 323 500 500 500
21.4% 49.8% 53.4% 40.1% 29.3% 226 283 530 647 907 1,172
-665 -767  -1,111  -1,707  -2,387  -3,078 128 230 486 514 719 928
% 75.0% 71.3% 68.9% 69.0% 68.9% 68.7% 61 139 76 121 169 217
222 310 502 767 1,079 1,402 726 863 1,415 1,783 2,295 2,817
% 25.0% 28.7% 31.1% 31.0% 31.1% 31.3% % 52.4% 48.1% 54.5% 52.8% 55.2%  56.5%
-7 -8 -10 -12 -17 -22 56 22 22 23 22 22
% 0.8% 0.8% 0.6% 0.5% 0.5% 0.5% 514 718 935 1,363 1,626 1,925
-27 -33 -44 -87 -121 -157 % 37.1% 40.0% 36.0% 40.3% 39.1%  38.6%
% 3.0% 3.1% 2.7% 3.5% 3.5% 3.5% 86 186 212 209 212 216
-125 -151 -212 -247 -329 -403 660 930 1,182 1,597 1,862 2,165
% 14.1% 14.0% 13.1% 10.0% 9.5% 9.0% % 47.6% 51.9% 45.5% 47.2% 44.8%  43.5%
EBIT 63 117 236 421 611 819 1,386 1,793 2,597 3,380 4,157 4,982
% 7.1% 10.9% 14.7% 17.0% 17.6% 18.3% 315 370 406 815 847 740
-14 -30 -32 -63 -75 -73 184 286 563 642 898 1,159
% 1.5% 2.8% 2.0% 2.5% 2.2% 1.6% 20 28 43 89 112 136
-8 -9 -15 -5 -2 -2 518 684 1,012 1,546 1,857 2,035
0 0 0 0 0 0 80 150 450 450 450 451
3 2 2 1 1 1 99 81 64 0 0 0
% 3.2% 1.5% 0.9% 0.2% 0.2% 0.1% 697 915 1,527 1,996 2,307 2,486
45 80 192 354 534 745 657 702 804 1,113 1,574 2,215
5.0% 74% 11.9% 14.3% 154%  16.6% 32 176 266 271 276 281
46 56 51 50 50 50 1,386 1,793 2,597 3,380 4,157 4,982

90 136 242 404 584 795

10.2%  12.6% 15.0% 16.3% 16.9% 17.8%
-8 -14 -39 -61 -88 -119 2007 2008 2009 2010E  2011E  2012E

8.6% 10.4% 16.2% 15.0% 15.0%  15.0%
82 122 203 343 497 676 0.500 0.627 0.723 1.692 2.458 3.355
7 28 95 5 5 5 4.379 4.677 5.363 7.418 10.495 14.768
75 94 108 338 492 671 0.017 0.471 0.264 2.370 2.616 3.853
8.5% 8.7% 6.7% 13.7% 14.2%  15.0% 0.000 0.200 0.200 0.200 0.200 0.200
11.43%  13.41% 13.47% 30.40% 31.23% 30.29%
2007 2008 2009 2010E  2011E  2012E 5.42% 525% 4.17% 10.01% 11.83% 13.47%
82 122 203 343 497 676 5.33% 7.51% 10.28% 13.50% 16.50% 18.89%

0 0 0 0 0 0
39 63 100 81 95 110 42.33%  21.43% 49.77% 53.39% 40.06% 29.29%
4 30 24 32 35 32 EBIT 11.77%  85.28% 101.97% 78.02% 45.15% 34.16%
-123 -143 -287 -101 -234 -240 32.08%  25.34% 15.19% 212.13% 45.32% 36.48%
2 71 40 355 392 578 21.50%  29.37% 44.85% 30.15% 23.00% 19.84%

-145 -304 -218 -452 -309 -360
-34 -6 0 -1 0 0 56.9 64.5 75.1 75.0 75.0 75.0
7 -2 2 1 1 1 68.6 85.1 117.5 110.0 110.0 110.0
-172 -312 -216 -452 -308 -359 50.5 69.6 86.5 70.0 70.0 70.0
0 86 0 0 0 0 173.2 202.0 202.5 151.3 130.4 100.8

173 125 336 345 31 -106
-51 =77 -48 -71 -116 -113 12.26%  35.09% 49.79% 55.32% 43.07% 27.69%
122 134 289 274 -84 -219 EBIT 4.6 3.9 7.4 6.7 8.1 11.2
-47 -108 112 177 0 0 50.31% 51.05% 58.79% 59.07% 55.50% 49.90%

100%
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(8621)-61038311
(8621)-61038200
researchsh@gjzg.com.cn
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1088
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researchbj@gjzg.com.cn
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