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¥4 BFHA 2008A 2009A 2010E 2011E 2012E

AT, AREN. AE. 48 Bl 415,58 684.97 928.71 1,366.66 1,876.35
AT 4. YR, S YOY(%) 18.5% 64.8% 35.6% 47.2% 37.3%
&k A3 36.06 80.37 122.16 178.56 244,07
)3 BB 3) A 35.51 72.54 106.50 154.45 210.13
EPS (1) 0.47 0.73 1.07 1.54 2.10
ROA(%) 8.1% 6.6% 8.3% 9.8% 10.8%
ROE(%) 18.6% 8.7% 11.5% 14.7% 17.0%
PIE 88.7 57.9 39.4 27.2 20.0
P/B 16.5 5.0 45 4.0 3.4
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2007 2008 2009 2010H1 2010E 2011E 2012E
EBEWA 345,810,200 411,321,300 681,566,600 334,297,100 928,707,300 1,366,655220 1,876,349,286
A 2R T A 206,825000 264,150,000 425171200 192905200 531,464,000 797,196,000 1,116,074,400
AL B 7 109,339,700 113,284,800 203,121,000 85,777,100 264,057,300 369,680,220 480,584,286
oAl 17,044,100 19,734,500 32,774,200 33,756,200 81935500 122,903,250 172,064,550
st A 12,601,400 14,152,000 20,500,200 21,858,600 51,250,500 76,875,750 107,626,050
EX T 5 238,630,865 285,719,599 468,873,081 227,390,372 634,707,536 934,369,465 1,283,348,676
A T 2 A 4 B 142,812,663 183,663,495 296,939,566 132,448,710 366,710,160 550,065,240 770,091,336
S 2K A7 75,838,016 78710279 135,177,026 57,281,947 176,918,391  247,685747 321,991,472
FoAls 11,455,340 13,595,097 22,584,701 22,653,786 55,716,140 83574210 117,003,894
N 8,524,847 9,750,728 14,171,788 15,005,929 35,362,845 53,044,268 74,261,975
A B
A 0 24 3 2 4 T 59.81% 64.22% 62.38% 57.70% 57.23% 58.33% 59.48%
A 9 2% 477 31.62% 27.54% 29.80% 25.66% 28.43% 27.05% 25.61%
Fofls 4.93% 4.80% 481% 10.10% 8.82% 8.99% 9.17%
T 3.64% 3.44% 3.01% 6.54% 5.52% 5.63% 5.74%
L K R 11.38% 18.94% 65.70% 36.26% 47.16% 37.30%
A I 26 e 4 T -3.6% 27.7% 61.0% 13.5% 25.0% 50.0% 40.0%
A A 81.8% 3.6% 79.3% 26.5% 30.0% 40.0% 30.0%
i -8.1% 15.8% 66.1% 173.9% 150.0% 50.0% 40.0%
LAt -26.9% 12.3% 44.9% 151.8% 150.0% 50.0% 40.0%
EXER 30.99% 30.54% 31.21% 31.98% 31.66% 31.63% 31.60%
A 9 26 43 7= 31.0% 30.5% 30.2% 31.3% 31.0% 31.0% 31.0%
) 30.6% 30.5% 335% 33.2% 33.0% 33.0% 33.0%
Hofls 32.8% 31.1% 31.1% 32.9% 32.0% 32.0% 32.0%
A 32.4% 31.1% 30.9% 31.4% 31.0% 31.0% 31.0%
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M 53k A TR B M 545 4% %45 BF F 4 B - 10-10-25
RS 2008A 2009A 2010E 2011E 2012E K%tk 2008A 2009A 2010E 2011E 2012E
LT N 41558 684.97 92871 1,366.66 1,876.35 Il4 12358 630.65 638.92 661.09 721.61

YOY/(%) 18.5% 64.8% 35.6% 47.2% 373% R HHAMAS 0.00 0.00 0.00 0.00 0.00

S E 289.95 472.45 634.71 93437  1,28335 kA4 206.31 313.29 424.77 625.08 858.20
R A 0.71 1.16 157 231 318 A% 79.21 60.02 80.58 118.89 163.54
HERA 51.06 91.13 123.56 181.82 24963  Aphiish K- 0.23 0.96 1.30 1.92 263
& A 2 (%) 12.3% 13.3% 13.3% 13.3% 133% ABHKF &K 40933 100492 114557 1,406.97  1,745.97
%32 % ) 29.79 35.86 48.62 7155 98.23 ik A4HE 20.97 81.31 115.09 144.96 178.71
& A 2 (%) 7.2% 5.2% 5.2% 5.2% 5.2% i K AAES (0.09) (0.59) (0.84) (1.05) (1.30)
EBIT 43.93 84.10 119.87 176.22 24158 BRI EAR 20.88 80.72 114.26 143.91 177.41
458 7.74 313 (2.29) (2.34) (249) Ta#HF 0.00 0.00 0.00 0.00 0.00
& A 2 (%) 1.9% 0.5% -0.2% -0.2% 01% fEIs 0.00 0.00 6.89 15.34 17.43
e BALAR K (0.09) (0.59) 0.00 0.00 000 Ex%EiEm 0.00 0.00 0.00 0.00 0.00
et (0.05) 0.00 0.00 0.00 000 BEEFXEHM 20.88 80.72 121.15 159.25 194.84
& F)9 36.06 80.37 122.16 178.56 24407 AWK 1.77 9.46 9.08 8.70 8.32
R SCSISN 2.36 3.14 3.14 3.14 314 REMAEL 0.00 0.00 0.00 0.00 0.00
FI ¥ & B 38.42 83.51 125.30 181.70 24721  HpREKE 3.91 3.20 3.20 3.20 3.20
B 2.90 10.97 18.79 27.26 37.08  FEEH 43589 1,098.30 1,279.00 1,578.13  1,952.34
P 7FE (%) 7.5% 13.1% 15.0% 15.0% 15.0% JBIRGH 80.00 0.00 0.00 0.00 0.00

% #) 35.52 72.54 106.50 154.45 21013  gAtEA 145.92 233.03 312.87 461.60 634.94
A 2 (%) 8.5% 10.6% 11.5% 11.3% 112%  FR A 0.00 0.00 0.00 0.00 0.00
R AR 0.00 0.00 0.00 0.00 0.00  Hpiish il 16.43 29.93 40.27 59.38 81.64
V8 BN 8) 4 A1) 98 35.51 72.54 106.50 154.45 21013 s f Ak 242.35 262.96 353.13 520.98 716.58
YOY(%) 73%  104.3% 46.8% 45.0% 36.1% ki 0.00 0.00 0.00 0.00 0.00

EPS (&) 0.47 0.73 1.07 154 210 EAHEA 0.00 0.00 0.00 0.00 0.00
YRS . 3.00 3.00 3.00 3.00 3.00

B E 2008A 2009A 2010E 2011E 2012E  fifr R 245.35 265.96 356.13 523.98 719.58

AkEEH Y HE AR 0.00 0.00 0.00 0.00 0.00
F AN 18.5% 64.8% 35.6% 47.2% 37.3% MARE 190.54 832.34 92287 1,054.15 1,232.75
R 8.9%  122.9% 52.0% 46.2% 367% ffifRARA 43589 100830 127900 157813 195234
%A 73%  104.3% 46.8% 45.0% %1%

FAI e REAFE 2008A 2009A 2010E 2011E 2012E
2,5 %(%) 30.2% 31.0% 31.7% 31.6% 31.6% #/5 #i9 3551 7254 106.50 154.45 210.13
%5 %(%) 8.5% 10.6% 11.5% 11.3% 112%  Aa: VSR ARE 0.00 0.00 0.00 0.00 0.00
ROE(%) 18.6% 8.7% 11.5% 14.7% 17.0% A AHEE 3 0.09 0.59 0.00 0.00 0.00
ROA(%) 8.1% 6.6% 8.3% 9.8% 10.8% 418 Ao diedl 6.31 6.91 9.71 12.06 1454
2k H TR R AN L) 19.51 13.30 -41.97 -71.17 -82.63
A E 1.69 3.82 3.24 2.70 244 BFEHALA 61.42 93.34 74.24 95.34 142.04
BT 1.36 359 3.02 2.47 221 sk 0.00 0.00 0.00 0.00 0.00
K Ak %% 56.3% 24.2% 27.8% 33.2% 36.9% KIMMBILK 0.00 0.00 0.00 0.00 0.00
FERS B K 0.00 -66.39 -50.00 -50.00 -50.00
SRR 95.3% 62.4% 72.6% 86.6% 96.1% ZEEAHRLA 0.00 -66.39 -50.00 -50.00 -50.00
M2k B 45 K S 181.20 166.94 166.94 166.94 166.94  piLak A -0.34 580.43 0.00 0.00 0.00
Fa o Z 101.63 46.91 46.91 46.91 46.91 KISk ah A/ -30.00 0.00 0.00 0.00 0.00
HRABAE () WA FHEAT) (¢ 0.00 0.00 0.00 0.00 0.00
BRI A 0.47 0.73 1.07 154 210 A4 -5.61 -3.91 -15.98 -23.17 3152
BRAR 254 8.32 9.23 10.54 1233 i AMERAHATE  -35.95 576.52 -15.98 -23.17 3152
T TEIRe R 8938 A (: 64.49 -92.49 0.00 0.00 0.00
PIE 88.7 57.9 39.4 27.2 200 BEFHREA -7.07 480.12 -15.98 -23.17 3152
P/B 165 5.0 45 4.0 34 PABEDHRA 54.35 507.07 8.27 22.17 60.52
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w,3%: 021-38991500
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w,3%: 0755-82878221

# A 0755-82878221
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	收入增长符合预期，规模效应初显。公司前三季度收入增长31.9%，符合我们对公司受益FTTx推进的预期，前三季度净利润增长43.9%，高于收入增长，主要原因是毛利率稳定，管理费用率由于规模效应略有下降，募集资金到位降低了财务费用。

