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GUOLIAN SECURITIES 2
W& ZAFm A

W G-3Rk Hrh
FEAMGER (BFAL) 2009 2010E 2011E 2012E #liE& (FF L) 2009 2010E 2011E 2012E
INABINEEFH W 375 698 400 400 EXIZ O 1017 2325 2862 4406
Rl & & 431 573 706 1086 ER W 789 1852 2153 3454
B R AR 232 494 560 903 & WA AW A 0 0 0 0
AR T 233 676 744 1213 HERA 18 41 50 78
iﬁiﬁ I At 1272 2452 2420 3612 & W 21 48 59 90

TR 536 718 1946 1879 W %% A 34 120 70 98

TR & 33 32 30 29 M E -8 0 0 0
% ﬁ'ri/;yiﬂafﬁ 75 75 75 75 e BAL BN FME T B 31 -30 10 10
K HRAIL T 0 0 0 0 H AN 61 60 -20 -20
=& 1915 3276 4471 5595 2 A 117 293 520 676

42 MG R AR G A ak i
& 853 850 1670 1981 ERIZ TS 2 2 2 2
JL AT R 243 593 672 1083 FUNERE 119 295 521 677
H AL R AR 14 33 38 60 B 1366 % A 16 38 68 88
A R ARA 1110 1476 2379 3125 D 4 & E k- 0 0 0 0
K SR B AT AR A 183 188 198 208 )3 & T B a) %A iE 103 257 454 589
Ak AR 5 10 20 35
KR et 188 198 218 243 NEARER (BHAL) 2009 2010E 2011E 2012E
Vi 1298 1674 2597 3368 % #) 103 257 454 589
b HR R AR 0 0 0 0 T = BAL f & 16 -5 54 -3
FE RAR 617 1602 1874 2227 3 VD A 20 49 109 161
R iAo AR B8 3 1915 3276 4471 5595 2~ AME R SH IR K 31 -30 10 10

W 4535 34 120 70 98
XM 55 AR A7 2009 2010E 2011E 2012E THBERALF -187 473 -119 746
Bk A 0.23 0.5 0.89 1.16 e -16 5 -54 3
P 0.25 0.2 0.36 0.46 ZEFEHNER -33 -197 453 14
S 1.35 3.15 3.68 4.38 FTARIF L 242 -200  -1400 -100
ROIC 12% 17% 17% 17% HeHFRNER 20 -10 0 0
ROE 17% 16% 24% 26% BEFEDAAR 222 -210  -1400 -100
ERAES 22% 20% 25% 22% AR F M aR R 193 831 0 0
EBIT Margin 19% 16% 21% 18% R A EA 3 5 10 10
EBITDA Margin 21% 19% 25% 21% XATREA] . A& -117 -103 -181 -236
BN K 6%  129% 23% 54% HeakFIeR 286 -3 820 312
A A3 K & 38%  148% 77% 30% BFEDNER 252 730 648 86
=R F 68% 51%  58%  60% < AHEH -3 323 -208 0
B E 1.10% 0.90% 1.70% 2.20% R 6y B AR 378 375 698 400
P/E 105.4 47.2 26.7 205 %R HIR AT 375 698 400 400
P/B 17.7 7.6 6.5 5.4 Ak B & BLAA -245 -290 -889 -3
EV/EBITDA 58.3 31.8 20.7 16.4 @R d 44 -331 -120 233
FAE R IR 28] FAAE BAEA TR
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GUOLIAN SECURITIES 3
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