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21T SN 2,136 2,729 4,779 4,087 4,493
Bl R A 880 1,122 2,588 1,764 1,876
I V8 Fe A 357 329 424 440 455
A HLE 72 93 160 138 152
AHE A 0 0 0 0 0
EZH A 100 111 210 177 194
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AL E SH I & 0 0 0 0 0
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A 978 1,367 1,649 1,818 2,045
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2B E) B A8 827.48 1,14527 122719  1,353.26 _ 1,523.39
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BAERS 7,446 8,424 9,395 10,567 11,819
&S 3,058 3,058 3,058 3,058 3,058
N 3,150 3,485 3,609 3,745 3,899
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b HIEF AR B 104 104 114 124 134
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BEFHALR 1,324 1,581 3,321 2,179 2,621
AA)E 827 1,145 1,227 1,353 1,523
I8 P4 357 329 424 440 455
FEE TG -148 2,174 -257 -603 -160
HAd 287 -2,068 1,926 989 803
BFEFEHFEAER -1,588 -1,855 -623 -688 -689
FERARI A 893 1,728 700 700 700
KK T 97 84 -1 -1 -1
HA R = EAL -2,577 -3,667 -1,322 -1,387 -1,387
BEEHALR 562 -248 -1,136 -544 -291
MR 500 0 0 0 0
5% AL 249 2,078 -688 -149 230
& R R 777 -1,764 2,059 -751 419
FIAR 298 -522 1,562 946 1,642
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
PN K & 34.53% 27.76% 75.12% -14.48% 9.93%
P AP 51.97% 38.41% 7.15% 10.27% 12.57%
EBITDA 3k % 42.01% 21.22% 28.47% 9.02% 11.43%
EBIT 3k % 46.74% 30.83% 28.34% 10.27% 13.16%
YRR
PE 25 18 17 15 13
PB 3 2 2 2 2
EV/EBITDA 14 13 10 9 7
EV/EBIT 19 17 12 1 9
EV/NOPLAT 22 20 17 14 12
EV/Sales 10 9 5 5 4
EV/IC 3 2 2 2 2
BFES (%)
ERIES 58.79% 58.88% 45.85% 56.83% 58.25%
EBITDA # 67.49% 64.03% 46.97% 59.88% 60.70%
EBIT % 50.76% 51.98% 38.10% 49.12% 50.57%
FAT 4 A F 46.16% 50.06% 34.51% 44.48% 45.51%
B EAAE (2B ) 38.74% 41.96% 25.68% 33.11% 33.91%
ROA 7.90% 9.72% 8.69% 9.40% 9.34%
ROE ()2 B3] ) (%) 11.27% 13.77% 13.22% 12.96% 13.04%
47 ROIC 12.50% 10.67% 12.14% 13.79% 15.50%
124 R A
A E 0.85 0.86 1.22 1.88 2.23
# LR 84.67% 85.60% 120.69% 186.61% 221.38%
V3 BB ) R A AR S 12.29 3.11 4.67 5.68 5.65
B IH GRS 4.95 0.95 2.38 2.64 3.19
F AR AT (B R AT TR AT
EPS 0.27 0.37 0.40 0.44 0.50
ML A 0.06 0.09 0.06 0.09 0.10
HIRZENER 0.43 0.52 1.09 0.71 0.86
#1% B @ 4R (FCFF) 0.17 -0.78 0.44 0.60 0.53
AT 2.40 2.72 3.03 3.41 3.82
A N 0.70 0.89 1.56 1.34 1.47
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wujiang@ebscn.com
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