wangxiaoying@gjzg.com.cn

H SCASABE B AZ SR AR A TR &) 4% )

2010 08 19 Eﬁﬁfﬁ
SINOLINK SECURITIES
(000651.S2)
15.97
18.90-20.50
( ) ( )
A ) 2,780.01 2008 2009 2010E 2011E 2012E
( ) 45,001.68 () 2.504 2.326 1.318 1.578 1.870
() 18.79/11.82 () 5.97 5.31 4.68 5.78 7.09
300 2937.36 () 0.29 0.00 0.39 1.43 2.07
11282.33 () 19.71 8.36 12.11 10.11 8.53
() 46.92 20.19 20.19 20.19 20.19
(%) 64.63%  39.36%  27.45%  19.76%  18.52%
(%) 27.97%  29.22%  28.17% = 27.29%  26.38%
1,400 ( ) 834.93 1,252.40 2,817.89 2,817.89 2,817.89
18.77 . 1200
1,000
16.77 800
14.77 1l 600
1277 400 251.5 25.4% 15.7
' 200 27.7% EPS0.837 7 13 EPS
10.77 0 70 :
s 5 % o 3 0.556 22%
& § 8 g &8 2010 A 326
5
_— E— 300
2Q
26%  45% 20
1L 1Q 34%
2010.5.4 500
2.
2010.4.29 10
3.
2010.4.27
2H09
2012
1
2010-2012
501 606 716 17.6% 20.8% 18.2% EPS
1.318 1.578 1.870 27.4% 19.7% 18.5%
SAC $1130210040006 3-6 2011 12-13 18.9-20.5
(8621)61038318 2010 14.4-15.6 19-29%



] 5 JiF #5

SINOLINK SECURITIES

2Q
|
26% 1
1
1Q08  2Q08 3Q08  4Q08 | 1Q09 2Q09 3Q09  4Q09 | 1QI10  2Q10
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2009 3519 100 135 3755
2010E 3553 350 200 4103
10E/09 YOY 9.3%
2011E 4610 -100 0 4510
11E/10E YOY 9.9%
2012E 5062 -100 0 4962
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2007 2008 2009
34,894.83 38,184.16 38,329.41 44,854.74 54,148.80 63,885.51
Yoy 48.68% 9.43% 0.38% 17.02% 20.72% 17.98%
18.29% 20.43% 24.86% 19.89% 22.44% 23.48%
28,511.26 30,384.20 28,800.10 35,934.37 41,996.51 48,885.85
Yoy 49.38% 6.57% -5.21% 24.77% 16.87% 16.40%
6,383.57 7,799.97 9,529.31 8,920.37 12,152.29 14,999.66
Yoy 45.64% 22.19% 22.17% -6.39% 36.23% 23.43%
91.73% 90.48% 89.90% 89.49% 89.40% 89.25%
92.29% 92.26% 89.35% 87.32% 88.78% 89.21%
/ 2,092.55 2,141.64 1,602.47 1,583.24 1,686.36 1,755.47
Yoy 19.25% 2.35% -25.18% -1.20% 6.51% 4.10%
15,720.00 16,521.97 21,734.83 25,014.96 27,907.11 31,143.71
Yoy 22.30% 5.10% 31.55% 15.09% 11.56% 11.60%
32,894.83 35,384.16 34,829.41 39,604.74 47,061.30 54,671.76
Yoy 45.84% 7.57% -1.57% 13.71% 18.83% 16.17%
17.76% 19.91% 24.03% 18.15% 20.85% 21.87%
27,051.26 28,340.19 26,461.64 32,416.87 37,247.88 42,712.64
Yoy 46.79% 4.76% -6.63% 22.51% 14.90% 14.67%
5,843.57 7,043.97 8,367.77 7,187.87 9,813.42 11,959.12
Yoy 41.60% 20.54% 18.79% -14.10% 36.53% 21.86%
86.47% 83.85% 81.69% 79.02% 77.70% 76.38%
84.49% 83.32% 78.46% 70.36% 71.70% 71.13%
2,000.00 2,800.00 3,500.00 5,250.00 7,087.50 9,213.75
Yoy 118.61% 40.00% 25.00% 50.00% 35.00% 30.00%
27.00% 27.00% 33.19% 33.00% 33.00% 33.00%
1,460.00 2,044.00 2,338.46 3,517.50 4,748.63 6,173.21
Yoy 121.64% 40.00% 14.41% 50.42% 35.00% 30.00%
540.00 756.00 1,161.54 1,732.50 2,338.88 3,040.54
Yoy 110.80% 40.00% 53.64% 49.16% 35.00% 30.00%
5.26% 6.63% 8.21% 10.47% 11.70% 12.87%
7.81% 8.94% 10.89% 16.96% 17.09% 18.08%
2,243.60 3,105.78 3,568.42 4,210.96 4,951.87 5,741.49
Yoy 2.18% 6.00% 14.90% 18.01% 17.60% 15.95%
20.50% 18.12% 29.31% 28.08% 27.55% 27.16%
1,783.67 2,542.90 2,522.35 3,028.72 3,587.64 4,182.02
Yoy -3.32% 42.57% -0.81% 20.08% 18.45% 16.57%
459.92 562.88 1,046.07 1,182.23 1,364.23 1,559.47
Yoy 31.06% 22.39% 85.84% 13.02% 15.39% 14.31%
5.90% 7.36% 8.37% 8.40% 8.18% 8.02%
6.65% 6.66% 9.81% 11.57% 9.97% 9.27%
38041.31 42200.73 42637.29 50122.77 60567.97 71580.95
31124.75 33746.54 31971.94 39907.17 46880.58 54767.19
6916.57 8454.18 10665.35 10215.60 13687.39 16813.76
18.18% 20.03% 25.01% 20.38% 22.60% 23.49%
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2008 2009 2010E 2011E  2012E 2008 2009  2010E  2011E  2012E
42200 42,637 50,123 60,568 71,581 3,666 22,905 24,447 29233 33,835
109%  1.0% 17.6% 20.8%  18.2% 13,907 11,909 13492 16,304 19,268
-33,758 31,972 -39,907 -46,881 -54,767 4,790 5,824 6,559 7,706 9,002
% 80.0% 75.0% 79.6% 77.4%  76.5% 914 1,973 1,599 1,643 1,919
8,442 10,665 10,216 13,687 16,814 23,277 42,611 46,097 54,886 64,024
% 200% 25.0% 20.4% 22.6%  23.5% % 75.6% 82.7%  88.8%  89.6%  91.2%
363 403 -451 545 644 81 879 879 879 879
% 09%  09% 09%  09%  0.9% 4,573 4,821 4,450 4,017 3,864
-4,403 5798 -6,015 -6,965 -7,874 % 14.8% 9.4% 8.6% 6.6% 5.5%
% 10.4% 13.6% 12.0% 11.5% 11.0% 458 508 493 478 464
1,271 -1,567 -1,754 -1,817 -2,076 7,523 8,919 5,822 6,373 6,207
% 3.0%  37%  35%  3.0%  2.9% % 24.4% 17.3%  11.2%  10.4% 8.8%
EBIT 2405 2,898 1995 4,360 6,220 30,800 51530 51919 61259 70,231
% 57%  6.8%  40%  7.2%  87% 8 1,212 0 0 0
-85 97 215 293 351 17,627 29,822 28,480 32,765 36,752
% 02% -02% -04% -05% -0.5% 5,434 9,806 9,551 10,052 10,910
-3 -29 -1 0 0 23,069 40,839 38,031 42817 47,662
0 2 0 0 0 0 0 0 0 1
9 7 50 10 12 3 38 0 0 0
% 04%  02%  11%  02%  0.2% 23,073 40,878 38,031 42,817 47,663
2,327 2975 2,259 4,663 6,582 7,475 9,970 13179 16,292 19,981
55%  7.0%  45%  7.7%  9.2% 250 683 26 59 103
67 406 2,300 800 60 30,797 51,530 51,919 61259 70,231

2,394 3380 4,559 5463 6,642

57%  7.9%  91%  9.0%  9.3%
278 449 821 983 1,328 2008 2009  2010E  2011E  2012E

11.6% 13.3% 18.0% 18.0%  20.0%
2,116 2,932 3739 4480 5314 2.504 2.326 1.318 1578 1.870
25 18 26 33 44 5.968 5.307 4.677 5.781 7.001
2,001 2913 3,713 4,447 5270 0.294 0.000 0.388 1.433 2.069
50%  6.8% 74%  13%  7.4% 0.000 0.300 0.500 0.473 0.561
27.97%  29.22%  28.17%  27.29%  26.38%
2008 2009 2010E 2011E  2012E 6.79% 5.65%  7.15%  7.26%  7.50%
2,128 0 3739 4480 5314 27.48%  21.13%  11.78%  19.39%  22.05%

0 0 0 0 0
348 0 505 510 526 10.93% 1.04%  17.56%  20.84%  18.18%
-370 0 -1,273 810 72 EBIT 74.11%  20.46% -31.13% 118.49%  42.66%
-1,738 0 -1,876  -141 61 64.63%  39.36%  27.45%  19.76%  18.52%
368 0 1,09 4038 5829 20.56%  67.32%  0.75%  17.99%  14.65%

-996 0 2181 739 -300
-3 0 0 0 0 6.3 6.3 6.0 6.0 6.0
57 0 50 10 12 65.0 60.6 60.0 60.0 60.0
-942 0 2231 749 -288 93.8 114.7 110.0 110.0 110.0
1 0 939 0 0 37.2 395 30.7 23.1 19.0

8 0 -2,627 0 1
-327 0 -95 1 940 -47.36%  -203.66% -176.05% -158.53% -149.93%
-319 0 -1,783 1 939 EBIT 28.3 -29.9 9.3 -14.9 -17.7
-893 0 1542 478 4,602 74.92%  79.33%  73.25%  69.90%  67.87%
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0 1 9 12 30
0 0 0 0 7
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0 1.0 .00 1.00 1.12
(
1 2009-01-11 7.81 20.79 2252
2 2009-02-19 10.31 20.79 23.62
3 2009-04-21 12.79 31.50 33.90
4 2009-04-30 13.09 N/A
5 2009-07-17 14.60 N/A
6 2009-11-02 17.86 29.80 32.80
7 2010-04-27 15.39 3250 32.90
8 2010-05-04 1416 3250 32.90
6 12 20%
6 12 10% 20%
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