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) Y3 ARTE (%)  ABXTHKDE (%)
AR AT KB FHHR, TR, Bk, TARBEFARIEE, BBRA L A A 6.7% 1.0%
. . e e , - 3INA -7.5% -11.6%
SRR, DIRA SRR AR T A, KA A, oy a2 zam
Q  Ft 2011-2012 SFEBLE A A 0.76 7T, 0.99 7T, hATAEES 37x. 28x. )
. . . 3
Al S48 B A AR RIITHE, HHNE) “FEN” HIFTFA,
zeptpogre ] o o
2007 2008 2009 2010 2011E 2012E j:: 600
ZAMAN (BHA) 234.8 409.3 604.1 1,071.7 1,595.8 2,114.9 30% 500
A KE (%) 88.8% 74.4% 47.6% 77.4% 48.9% 32.5% 20% 400
FAFE (FHL) 53.4 85.9 101.6 182.5 328.4 433.0
Al AEEKE (%) 167.7% 60.7% 18.3% 79.7% 79.9% 31.9%
AAE (FFA) 58.2 68.1 84.6 149.2 253.8 331.3
FAEEKE (%) 147.2% 16.9% 24.2% 76.5% 70.1% 30.5%
FlAEE (%) 22.8% 21.0% 16.8% 17.0% 20.6% 20.5%
HRRKHE () 0.17 0.20 0.25 0.44 0.76 0.99
FATF (L) 0.46 0.74 0.99 1.43 2.19 3.18
PE (X) 163.6 140.0 112.7 63.9 375 28.8
PB (X) 61.4 38.4 28.7 19.8 13.0 8.9
ROE(%) 37.5% 27.4% 25.4% 31.0% 34.5% 31.1%
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1-4Q2009
604.14
47.6%
46.3%
324.71
26.41
22.4%
88.32
14.6%
36.53
6.0%
10.46
1.7%
13.40
0.00
272
101.59
18.3%
16.8%
15.47
1.66
115.40
31.43
27.2%
83.98
-0.58
84.55
24.2%
14.0%
0.25

1-4Q2010
1,071.71

77.4%
47.2%
565.54
33.54
25.9%
232.03
21.7%
58.27
5.4%
-12.26
-1.1%
13.10
0.00
1.03
182.54
79.7%
17.0%
14.54
6.73
190.34
40.33
21.2%
150.01
0.80
149.21
76.5%
13.9%
0.44

YoY
77.4%
29.8%

1.0%
74.2%
27.0%

3.5%
162.7%
7.0%
59.5%
-0.6%
-217.2%
-2.9%
-2.2%
NA
-138.1%
79.7%
61.4%
0.2%
-6.0%
306.3%
64.9%
28.3%
-6.0%
78.6%
NA
76.5%
52.2%
-0.1%
76.5%

4Q2009

271.84
52.6%
45.7%

147.57
12.44
19.3%
37.87
13.9%
14.60

5.4%
-0.02
0.0%
3.98
0.00
0.50
55.88
58.3%
20.6%
11.32
0.53
66.67
17.61
26.4%
49.06
0.26
48.80
83.3%
18.0%
0.15

4Q2010

532.52
95.9%
43.2%

302.29
16.56
20.4%
96.00
18.0%
18.04

3.4%
-5.45
-1.0%

9.49

0.00

0.15
95.75

71.3%
18.0%
-1.29
1.74
92.72
27.00
29.1%
65.72

1.57
64.15
31.5%
12.0%

0.19

YoY
95.9%
43.3%
-2.5%
104.9%
33.1%
1.1%
153.5%
4.1%
23.5%
-2.0%
30473.6%
-1.0%
138.1%
NA
-68.8%
71.3%
NA
-2.6%
-111.4%
228.4%
39.1%
53.3%
2.7%
34.0%
496.0%
31.5%
-51.9%
-5.9%
31.5%

3Q2010
336.62
369.8%
52.0%
161.45
7.32
27.9%
81.03
24.1%
14.69
4.4%
-1.94
-0.6%
1.54
0.00
0.92
73.47
1370.9%
21.8%
3.79
2.77
74.48
17.08
22.9%
57.40
0.62
56.78
1423.3%
16.9%
0.17

&) RS
4Q2010 QoQ
532.52 58.2%

95.9% -273.9%
43.2% -8.8%
302.29 87.2%
16.56 126.3%
20.4% -7.5%
96.00 18.5%
18.0% -6.0%
18.04 22.8%
3.4% -1.0%
-5.45 180.4%
-1.0% -0.4%
9.49 515.7%
0.00 NA
0.15 -83.1%
95.75 30.3%
71.3% -1299.6%
18.0% -3.8%
-1.29 -134.1%
1.74 -37.1%
92.72 24.5%
27.00 58.0%
29.1% 6.2%
65.72 14.5%
1.57 155.9%
64.15 13.0%
31.5% -1391.9%
12.0% -4.8%
0.19 13.0%
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A 2. 2w U5 B A TR

2009A 2010A 2011E 2012E 08vs07 09vs08 10vs09 11vs10
124.3 234.8 409.3 604.1 1,071.7 1,595.8 2,114.9 74.4% 47.6% 77.4% 48.9% 32.5%
88.8% 74.4% 47.6% 77.4% 48.9% 32.5% -14.5% -26.8% 29.8% -28.5% -16.4%
61.6 106.1 229.8 201.6 623.7 829.5 995.4 116.6% -12.3% 209.4% 33.0% 20.0%
24.1 82.8 107.6 279.9 323.1 597.7 896.6 30.0% 160.2% 15.4% 85.0% 50.0%
LA RB I 38.7 27.9 70.0 1245 1245 161.9 202.3 150.6% 77.8% 0.0% 30.0% 25.0%
Ea 0.0 0.0 0.0 0.0 15.6 18.7 225 NA NA NA 20.0% 20.0%
W 0.0 0.0 0.0 0.0 7.8 15.6 31.2 NA NA NA 100.0% 100.0%
L EXE S 37.9% 45.7% 53.7% 46.3% 47.2% 47.1% 46.5% 8.1% -7.5% 1.0% -0.1% -0.6%
FLRA 772 1275 189.4 324.7 565.5 844.4 1,132.0 48.5% 71.5% 74.2% 49.3% 34.1%
B A FL A B 4.7 9.0 15.1 26.4 335 47.9 63.4 66.4% 75.5% 27.0% 42.8% 32.5%
FiE® A E 17.6% 18.4% 23.9% 22.4% 25.9% 23.7% 23.9% 5.4% -1.5% 3.5% -2.2% 0.2%
CEt ! 14.3 26.7 63.1 88.3 232.0 303.2 401.8 136.1% 39.9% 162.7% 30.7% 32.5%
G gk 11.5% 11.4% 15.4% 14.6% 21.7% 19.0% 19.0% 4.0% -0.8% 7.0% -2.7% 0.0%
&8 3 R 6.6 13.1 25.6 36.5 58.3 87.8 116.3 95.2% 42.8% 59.5% 50.6% 32.5%
ERHME 5.3% 5.6% 6.3% 6.0% 5.4% 5.5% 5.5% 0.7% -0.2% -0.6% 0.1% 0.0%
4% A 0.9 34 9.0 10.5 (12.3) (12.8) (13.7) 161.2% 16.1%  -217.2% 4.1% 7.7%
W4t R & 0.7% 1.5% 2.2% 1.7% -1.1% -0.8% -0.7% 0.7% -0.5% -2.9% 0.3% 0.2%
R BAB K 0.7 15 20.0 13.4 13.1 12.0 12.0 1255% -33.0% -2.2% -8.4% 0.0%
N FAE T B4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA
AR A 0.0 0.0 (1.3) 2.7) 1.0 15.0 30.0 NA 109.4%  -138.1%  1349.4% 100.0%
# b A)iE 20.0 53.4 85.9 101.6 1825 328.4 433.0 60.7% 18.3% 79.7% 79.9% 31.9%
B ¥ 167.7% 60.7% 18.3% 79.7% 79.9% 31.9%  -107.0% -42.4% 61.4% 0.2% -48.0%
Bk ) iE F 16.1% 22.8% 21.0% 16.8% 17.0% 20.6% 20.5% -1.8% -4.2% 0.2% 3.5% -0.1%
PLTE- 2121 SN 31 4.9 4.2 15.5 14.5 15.0 15.0 -15.0% 271.5% -6.0% 3.2% 0.0%
e BRI E 0.0 0.0 6.1 17 6.7 5.0 5.0 NA -72.9% 306.3% -25.7% 0.0%
#iE & 8 23.1 58.3 83.9 115.4 190.3 338.4 443.0 43.9% 37.5% 64.9% 77.8% 30.9%
B PRAFAL (0.5) 0.1 15.9 314 40.3 84.6 110.8 NA 98.0% 28.3% 109.7% 30.9%
IR B AFAL R -2.0% 0.2% 18.9% 27.2% 21.2% 25.0% 25.0% 18.8% 8.3% -6.0% 3.8% 0.0%
- E b 23.6 58.2 68.1 84.0 150.0 253.8 3323 16.9% 23.4% 78.6% 69.2% 30.9%
B VLA A 0.0 0.0 0.0 (0.6) 0.8 0.0 1.0 NA NA  -239.4%  -100.0% NA
V2 B8 B AR 23.6 58.2 68.1 84.6 149.2 253.8 3313 16.9% 24.2% 76.5% 70.1% 30.5%
g E 147.2% 16.9% 24.2% 76.5% 70.1% 30.5%  -130.3% 7.4% 52.2% -6.4% -39.5%
A & 19.0% 24.8% 16.6% 14.0% 13.9% 15.9% 15.7% -8.2% -2.6% -0.1% 2.0% -0.2%
R 3 (L) 0.07 0.17 0.20 0.25 0.44 0.76 0.99 16.9% 24.2% 76.5% 70.1% 30.5%

B F IIERBFR P, WIND

HTTP://WWW.LONGONE.COM.CN TIGHH A, HAEEE



D RFIE R BirRE

DONGHRAI SECURITIES

Y E IS BER: SBHRN, NEREIRELEZ XSG, JTHIRESAIE ) w bR, kT
EMKFE, ZFFME; 2009 F 7 Fhe B R BIEAFFRPT.

- THIHBAPR AL —— AR 6 A A A LIRSS A8 AR R AL 20%
PAREX FF——hk 6 AN A A ARSIk 3 08 A2 0%— 20%Z 14)
FE——AK 6 ANR R LIRSS T sk @ LB R AL T 20%

AFLIHIPER R —— Ak 6 A A NATLIE AT 7% T LIEFE 44 B R AR T 10%
B —— &K 6 A~ A AT LI 3488 L4842 -10%—10% 18]
KB —— KRk 6 A~ A MAT L 45404821 38 F _LIEF5 4034 B A2 1T 10%

B REBRE EAN——AK 6 NA R RINAIR IR T EIESE AL B R AR 15Y%
BHFE——KRk 6 A A BEMAEAT IR T LIRSS AE Sh—15% 18]
P —— Rk 6 AN A R RN ARST _EIEFEFAE-5%— 5% 18]
BIF—— R 6 A A A BMNAIRS 55 T EIEFEAL Sh—15%=1H]
Fh——K&k 6 AN A A BN ARXT S T EIE4ESGA B R AT 15%

e AIRE T B 23 A X RARBLE P BEZ R, FFAM BRI E P T, FaF
He$e VEH F R ANERREC 2k T 4985 RARIE, EE P 4o AT 519 J 3 510 0% 5
W -0 19) Ak ) BEATAR T ]8T,

ﬂj AR H T AN 3] B BT BB AR A A A5 69 /T Fobh S, 52 MR A8 Fokt, (et ik
RFHER B AMATE. AT REEATIRIE. ARESURBRATR A A L AIRE %
B GG An b W7, S RARE R IBIEAA RFTENE), AT BERILT NG Y, K
INE) T E A AIR A P R R — BB R 45 3RS . KR T 4L B 19 5 )
EH BN BANRGFHEEELRTLE—H, S5 A2 ANG shE — AT Bt e
L R AR BT I E, AT, AN 3) 69 AT T R A HA IR W 5 A
B3] BT K AT HIE A AT R Sy, FEoT AL A 1K e 8) JE 4R A 3 2 TR AL % A 4 RkR 4
AN 5] b BEHM AT S A AIRE AT K A2 €2 T MR RALR H P 4915 &
AIBE A “RAIERA FRFALNE” FIA, REANE BB, 1ETA T
AIRE BATEATH X GBI, A 4. FIB. XEIETA.

FBAEAA PR AL 5] R 2P BiE S A B AEIEA R EHM, L2 ALEIEALL

KAHLE , . , L

RS B b S FA, RATRIG AL BB FREE T KIETH, AHiEAtaXES) N S FIARFL
AANL FIRGEAZENH, EEGILIAEKIEAZES).
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BRAEAF X HE b= 100089 HwE EE 200122

FHZIb34 87 ST EEMZ .0 D & 15F #kid 1589 Sk AE R4 Ak KA 11F
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