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2009A 2010F 2011F 2012F
FEBAN CHID 249.21 560.99 641.09 697.74
FEBARK R 118.26% 125.11% 14.28% 8.84%
EBITDA (H 1) 93.37 136.19 178.62 188.80
EBITDA H§K % 26.88% 45.86% 31.15% 5.70%
HANE (A 54.36 81.98 111.07 119.38
ORI R 54.03% 50.82% 35.48% 7.49%
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EPS (JT) 0.300 0.460 0.623 0.670
P/E 37.47 24.44 18.04 16.78
P/B 6.73 5.52 4.43 3.66
EV/EBITDA 21.51 13.80 9.86 8.65
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2009 2010e 2011e 2012
FEg 24630 55780 63773 69438
T3k A iy 13468 18247 22464 23964
Biibu 21.3% 35.5% 23.1% 6.7%
T A5 10768 36611 40272 44300
3 - 240.0% 10.0% 10.0%

P 130 598 688 791
ik - 360.0% 15.0% 15.0%

HAbAY 264 317 348 383
ik 119.2% 20.0% 10.0% 10.0%

HAbr 55 291 320 336 336
e TH 49.0% 10.0% 5.0% 0.0%
B 24921 56100 64110 69775
W 118.3% 125.1% 14.3% 8.8%
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FEN S A 13571 40135 43713 48096
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=457 13686 40423 44033 48432
FFH % 45.1% 27.9% 31.3% 30.6%

GRS TE

HTTP://RESEARCH.CSC.COM.CN
2




WP E R ET 2R 5 R R D
CHINA SECURITIES RESEARCH FRER

F T 2 W AT
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Py 2 =) PR 5
i e TN

2008A 2009A 2010F EKE 2011F BKE 2012F EKE
FhiEE (EHm
E=AIAON 114.18 249.21 560.99 125.11% 641.09 14.28% 697.74 8.84%
ENL A 30.65 136.85 404.22 195.38% 440.32 8.93% 484.31 9.99%
EL P 2.03 2.82 341 20.78% 3.75 10.00% 3.94 5.00%
L 20.79 27.39 28.76 5.00% 30.20 5.00% 31.71 5.00%
4 45 % 4.99 1.87 5.45 192.08% 6.09 11.64% 5.11 -16.15%
Epandl &l 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
B 51.56 73.17 109.79 50.04% 149.29 35.97% 160.45 7.48%
GRS 47.19 75.04 109.97 46.55% 149.29 35.76% 160.45 7.48%
Prest 11.98 20.20 27.49 36.10% 37.32 35.76% 40.11 7.48%
e SINE| 35.20 54.84 82.47 50.40% 111.96 35.76% 120.34 7.48%
I J& BEA B BAR 1R 35.29 54.36 81.98 50.82% 111.07 35.48% 119.38 7.49%
NOPLAT 42.19 54.84 86.43 57.61% 116.53 34.82% 124.16 6.55%
AR (BRI
B4 33.69 75.70 254.07 235.62% 363.00 42.88% 480.26 32.30%
A G VEG Rt 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
IR 3 4.96 5.26 0.12 -97.66% 0.14 14.28% 0.15 8.84%
TR R I 1.22 1.75 3.37 92.39% 5.13 52.31% 7.07 37.78%
1715 1.45 27.08 44.30 63.61% 48.25 8.93% 53.08 9.99%
WA 41.64 110.90 303.22 173.42% 418.09 37.88% 542.26 29.70%
E | Se/h A gha 304.42 372.17 380.86 2.34% 357.61 -6.10% 334.36 -6.50%
AN 346.06 483.07 684.08 41.61% 775.70 13.39% 876.62 13.01%
B 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
AR 3K 13.72 48.79 132.90 172.36% 144.76 8.93% 159.23 9.99%
TR 3.73 3.32 3.32 0.00% 3.32 0.00% 3.32 0.00%
W B 89.11 91.28 176.22 93.04% 188.08 6.74% 202.55 7.69%
S| Rk 0.00 80.00 130.00 62.50% 120.00 -7.69% 110.00 -8.33%
SRR AR B 13.60 14.08 14.58 3.52% 15.48 6.16% 16.43 6.17%
YA &R & 243.35 297.70 363.29 22.03% 452.14 24.46% 547.64 21.12%
HEE AL (47.48) 19.62 127.01 547.39% 230.00 81.10% 339.71 47.70%
HAFAIC 250.56 290.76 228.47 -21.42% 199.29 -12.77% 168.49 -15.46%
RERER (B
b A1 35.20 54.84 82.47 50.40% 111.96 35.76% 120.34 7.48%
rIH FA 17.04 18.33 20.95 14.28% 23.25 10.97% 23.25 0.00%
HrEIa Bt a8 (25.75) 67.09 107.39 60.06% 103.00 -4.09% 109.71 6.51%
=S Tla oX: e 56.77 86.83 179.86 107.13% 147.24 -18.13% 156.24 6.11%
£5 A ST Tla oX el 13.21 (78.52) (29.64) N/A 0.00 N/A 0.00 N/A
LA ST e o) e (43.65) 33.73 28.15 -16.54% (38.30) N/A (38.98) N/A
AT D 26.33 42.04 178.36 324.31% 108.94 -38.92% 117.26 7.64%
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