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EILF)E B 3.33M 0, FIHIEK33.36%; FepIE 2w HIRA G T, FIEETENE BTA £ 694418
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AR FEME I
08Q3 \ 08Q4 09Q1 09Q2 09Q3 09Q4 10Q1 10Q2

FAPAN (BFA) 439.01 419.09 399.72 523.92 588.72 894.74 722.29 802.57
BRE (%) 31.75% 40.59% 0.29% 22.53% 34.10%  113.49%  80.70%  53.19%
2AFE (%) 32.14% 23.50% 27.28% 33.97% 30.28%  30.14%  29.60%  32.36%
HE kA E (%) 8.07% 1.55% 6.33% 5.70% 4.75% 9.58% 6.87% 7.05%
FAAEE (%) 22.00% 18.82% 19.68% 28.06% 23.30%  18.81%  20.79%  22.75%
HAVA (BHA) 75.26 63.25 60.03 114.83 107.11 136.14 114.99 139.47
BRE (%) 110.26% 3.70% -1.81% 41.86% 42.31%  115.22%  91.56%  21.45%
HFRAF (FE, L) 0.053 0.048 0.043 0.082 0.062 0.063 0.069 0.084
K= RmE (%) 45.32% 47.10% 49.26% 49.06% 43.64%  41.04%  40.38%  44.13%
BRFRBEE (%) 2.57% 2.10% 1.99% 3.67% 2.47% 3.05% 2.52% 2.96%
BRFKBEE (%) 1.40% 1.11% 1.01% 1.87% 1.39% 1.80% 1.50% 1.65%
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BAVHF AT B A TN, Fat g 20105 220124 23, 8 W S04 N 28. 14270, 32. 9942 TA=37. 1742
U, AALESR A4 84, 5. TOMLARG. 251050, 4538 R TR E JE 3t b 45 B 3 5 # A0, 28T, 0. 33
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A RE KBS AR, KRR RATTERA AL, 58 RE N KAFEAKF R L 7% 12 0 8] A KF
AR, AT APEE S 0 EROKE KT, 8] B AT IRINMEEAS B — Y, RG] “ARFT IRAL

R 1 ARWETMNE HE

HATT 2008A 2009A 2010E 2011E 2012E

RO 1,684.27 2,407.09 2,810.59 3,299.60 3,717.82
(+-)% 40.08% 42.92% 16.76% 17.40% 12.67%
EBITDA 647.88 923.59 1,242.73 1,536.02 1,761.80
EBITDA ¥k % 48.74% 42.56% 34.55% 23.60% 14.70%
%A 261.61 347.56 484.42 570.36 625.20
(+-)% 46.05% 32.85% 39.38% 17.74% 9.61%
ROE 9.49% 8.36% 8.15% 8.99% 9.22%
B E (L) 0.210 0.260 0.283 0.334 0.366
P/E 31.86 25.73 23.62 20.06 18.30
P/B 3.06 2.43 1.92 1.80 1.69
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DONGXING SECURITIES HRE: W5 BREFREK, LOESTH
HrEfmE Fl5E%
B BAT 2008A 2009A  2010E | 2011E  2012E B BAT 2008A  2009A  2010E 2011E | 2012E
"L 251 381 1,405 1,320 1,115 22/ ON 1,684 2,407 2,811 3,300 3,718
Lk 2K 396 301 347 407 458 AR 1,186 1,672 1,804 2,059 2,326
AR 8 5 18 21 23 B A 0 0 0 0 0
oy 104 111 139 148 173 3R 53 61 76 88 97
Vil oy 875 1,140 2,315 2,282 2,104 W45 Al 56 108 134 213 251
B %~ 2,440 2,654 4,859 6,133 6,171 BRI E 33 44 36 39 32
FERFH K- 4,825 6,419 8,994 10,796 11,388 2 AR 358 531 733 863 946
=Gt 5699 7,559 11,309 13,078 13,492 EURERS -7t 357 535 733 863 946
Rl e 390 875 2,145 2,339 1,981 FTi3AL 77 117 161 190 208
JLAT R AR 69 106 108 126 141 AR 281 418 572 673 738
TR 8 30 30 30 30 DEE=AEIRE S IbE 262 348 484 570 625
A RAAt 989 1,411 2,563 2,807 2,448 NOPLAT 325 500 676 839 934
A AR 1,696 1,691 2,413 3,436 3,659 EFEMELILE
fiffa-it 2,684 3,103 4976 6,242 6,107 2008A  2009A  2010E 2011E  2012E
VB F AR 258 300 387 490 603 AANEH
NG R ARG 2,757 4,157 5946 6,345 6,783 ERIES 29.6%  30.5% 35.8%  37.6% 37.4%
A A -114 271 -248 -525 -344 Bk A)E % 212%  22.1% 26.1%  262% 25.4%
HAFKIC 4,606 6,329 9,098 10,888 11,910 A A F 155%  14.4% 17.2%  17.3% 16.8%
NERER BRI AR 95%  8.4% 8.1% 9.0%  9.2%
Bl BAT 2008A 2009A  2010E  2011E  2012E e
A 281 418 572 673 738 AR 0.9 0.8 0.9 0.8 0.9
I 18 ek 234 284 0 460 565 R F 0.8 0.7 0.8 0.8 0.8
B EIE TS e -247 -157 23 =277 181 R RARE 47.1%  41.0% 44.0%  47.7% 45.3%
ZEEHANLR 370 494 839 1,310 1,499 Ak
BRFEHIER 628 -1,829 -2919 -2,228 -1,130 BN 401%  42.9% 16.8%  17.4% 12.7%
BAEHNLR 102 1,550 3,105 833 -574 FAAENR 1043%  48.5% 380% 17.7%  9.6%
ReH OR) -156 215 1,025 -85 -204 ARG R 46.1%  32.9% 39.4% 17.7%  9.6%
gL BRI R 8.7%  50.8% 43.0% 6.7%  6.9%
2008A 2009A  2010E  2011E  2012E BEH
P/E 31.86 2573 2362 2006  18.30 LMK R 5.7 6.9 8.7 8.8 8.6
EV/ A 6.15 5.13 5.19 482 4.29 BRI F 13.5 15.6 14.4 14.4 145
EV/EBITDA 16.00 13.37 11.74 10.35 9.06 B R & 0.3 0.4 0.3 0.3 0.3
EV/EBIT 25.05 19.31 16.83 14.78 13.34 B4 AT
EV/NOPLAT 31.89 2470 2158 1894  17.10 H K EPS 0.21 0.26 0.28 0.33 0.37
EV/IC 2.25 1.95 1.60 1.46 1.34 H R A 0.05 0.00 0.08 010 011
P/B 3.06 2.43 1.92 1.80 1.69 BREENER 0.29 0.33 0.49 0.77 0.88
J B R 0.8% 0.0% 1.3% 1.5% 1.6% AT 2.19 2.75 3.48 371 3.97

AR FHGERBTIT

BoF AR 4 BAL G ST B 9 Ry Mg %A

b;»
N
=



PE | MRS @ V%
E AA DONGXING SECURITIES

AR LHFRFREEK, LGHETIM

PAHTIF A

A T
ERFME, NFGRBMATLAAR, TiBid CFA (4F42804)F ) %X, 2008 5 7 A i K SLHEAFF R,

AHTIRARE

AR IS DRI N BT — LI, T, KRERBEAFTF 9 ERB, HRFW
T R BB AT IR A RIS, AAF AT T EZRE S, IERY, *%&hIA%$ﬁi¢%
EARIE T R &, B 2R A 4548 &

R A RRE R T Y R ME AR



= ES AR =

DONGXING SECURITIES B R kH5FRFPakEK, LGFSTAH

P7

ki

A

%

AR & RGES BN A (RN 8] B PR S, AFRARE F FT3| AAZ &3k B
INTERHE, ALFRIEIRA PT RS & 0 A A TR

A RARAE N BB AL, T RAEATIR T, 3T T ARIRE PTRAS &
B B4R AT B35 09 R M A T BT 8 R A RIgEAT 0 4E.

AFF R AR REASAR A T SEAEH B AT PR ) BE R TR, R B @iFT, AEATAL
A FAATFF AT KB . A A Fe & A, 45| LA, &2 A A RS4HE
KR, B RIRERATH B REWI R M FEm, RIGERBRNA
PR 8) R G AHARATARAAT A Aoy M R4 B & 69 5] AT A B#ATIE R A9 ALA).

TR LR R F

I E) AR
AIREBEH 6 NA R, 28 EMART TR 4 3% KA 185009 R I A A7 4 2 L

SRR ARATIR T W AR B A F 15% A L

e[ ARAT5R T T RO IEHOL A F 5% ~ 15 % X,

Gl AR T 9 R BB FAT-5% ~ +5% X175

=) 8% ; HAxF 5T AR RO AR 5% A L,

AT WA FR AR

VAFRE B 69 6 N A W, ATAkde AR T R 4T 5 A E 1840 R I A AT L
A ¥ TR T T A ERRBOLEFE 5% L

Gill® At F 7 3 EOEFEHOM B FAT-5% ~ +5% X 14,

Ak AAxT 3T A EFRAOR A R 5% k.,

AIREAR F R PR 300 F850h A EAREL.

R A RRE R T Y KM % BEZR



