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‘ FlEE (FHFL) 2008 2009 2010E
ST N 30,408 32,979 49,847 58,268 66,817
3% Fihiee B R 23,376 24,263 35,479 41,360 47,400
30% + A 18 A e 258 361 362 392 406
2%~ B 95 135 199 233 267
20% |- HERRA 4,075 4,984 8,125 9,498 10,691
15% | %38 4 1,691 2,116 3,489 4,079 4,677
10% W49 104 -8 -68 -79 -98
5% _ ARMALE SR 5 0 0 0 0 0
0% AW HE 151 167 175 184 193
2008 2009 2010E 2011E 2012E A 1,167 1,631 2,762 3,345 4,051
— Ff ——EBITH i LIRS 1,137 1,740 2,762 3,345 4,051
Y HIE R A 211 225 447 537 644
V3 B8N 8] 4] 768.18 1,149.47  1638.27 198577 2.394.63
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e E— A 1,853 1,743 2,565 2,996 3,436
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BA B ek 0 0 0 0 0
K IER 1,384 1,527 1,545 1,563 1,583
B & % 2,456 2,449 2,863 2,730 2,569
60% R F = 135 198 188 179 170
0% ES T s 4,530 8,745 11,302 13,223 15,080
40% F8 Fi 4,236 8,705 11,302 13,223 15,080
30% A8 R 294 40 0 0 0
0% BAERS 7,701 8,752 10,838 12,943 15,477
10% &S 1,339 1,339 1,339 1,339 1,339
% N 4,167 4,262 4,575 4,953 5,409
Ko B A 1,269 2,120 3,445 4,636 6,070
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| L NI I
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BEEHNAER 1,318 4,626 1,767 3,001 3,508
A0% - [AZ = A8 768 1,149 1,638 1,986 2,395
35% | I V8 e 258 361 362 392 406
30% B RS e -158 -2,960 2,451 586 694
25% L4t 450 6,076 -2,685 128 14
20% ¢ BREFHFEALER -1,056 -236 -707 -218 -219
15% /_ ARAL 135 198 700 200 200
10% KA F R 1,384 1,527 -18 -18 -19
g:;: I HA T~ A -2,304 -1,565 -1,389 -400 -400
BEEDNER -223 -569 28 -338 -406
s 09 20008 20LE 201E JATAL 0 0 0 0 0
%% EA 118 -254 -40 0 0
T & RATEA 279 4,469 2,597 1,921 1,857
SRR 39 3,821 1,088 2,535 2,883
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RAEEIAR 2008 2009 2010E 2011E 2012E

BRE#S (%YoY)
MG K & 3.19% 8.46% 51.15% 16.89% 14.67%
AR K % 19.35% 49.64% 42.52% 21.21% 20.59%
EBITDA 3 K % -11.00% 43.27% 58.53% 20.60% 19.92%
EBIT 3% % 21.72% 44.08% 73.04% 22.37% 21.99%

EAEIRAT
PE 32 21 15 12 10
PB 4 3 3 2 2
EV/EBITDA 19 12 8 6 4
EV/EBIT 23 15 9 7 5
EV/NOPLAT 27 20 12 9 7
EV/Sales 1 1 0 0 0
EV/IC 4 5 3 3 2

AAEA (%)
ERIES 23.13% 26.43% 28.83% 29.02% 29.06%
EBITDA % 4.19% 5.53% 5.78% 5.96% 6.23%
EBIT % 3.34% 4.44% 5.05% 5.29% 5.63%
FAT 4 A F 3.74% 5.28% 5.54% 5.74% 6.06%
BaHAlEE (3 BENE) ) 2.53% 3.49% 3.29% 3.41% 3.58%
ROA 8.00% 7.86% 9.42% 9.64% 9.94%
ROE ()2 B3] ) (%) 11.34% 14.89% 17.50% 18.17% 18.68%
%M ROIC 13.10% 25.88% 26.67% 30.94% 35.27%

2R A
AAE 1.77 1.48 1.54 1.64 1.74
B 135.23% 128.22% 131.31% 140.76% 150.91%
V28R B R AIH AR S 23.05 193.99 - - -
R IH Ot % 40.53 430.77 - - -

F AR AT (B R AT TR AT
EPS 0.57 0.86 1.22 1.48 1.79
M4 A 0.15 0.00 0.31 0.38 0.45
HIRZENER 0.98 3.46 1.32 2.31 2.62
#1% B @ 4R (FCFF) 0.97 3.29 -0.68 1.41 1.70
T 5.06 5.77 6.99 8.16 9.58
A N 22.72 24.64 37.24 43.53 49.92
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FRXEEE) 010-68567189 13810794466 lidz@ebscn.com
HRAE 010-68561722 13511017986 haohui@ebscn.com
FIEK 010-68567231 13701026120 sunwei@ebscn.com
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Xl
ETHEE) 0755-83024403 13501136670 wanghg@ebscn.com
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