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B —E B EIRE LM 114.45 1270, FlIEk 26.6%, EILV3B T4 B
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Aok F Ak, RE 2010 F, &) FEAER (Ka, Rd, Kfa4E) bikik 3] 27%,
EAEXERETNE PEE. N8 ERERTREXES 231C0h, 5% 2197 FHeb/
S, 8] B R A UK, AEAFANE) Re B 2011 S 1 A K AT LA Al Em T
W g R R A,
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ARIEANEHY A7 X, 3] 2015 F3) 6945 EAEF 4434 3] 6000 % F
B (REERZEATS), b 2010 FR3EH 108%; 23] L4532 5 FE 4R & bAn
R B AER) 40%.

Hoh, WA EREABRERARERE 5 FRNANNMES G AT FE2ETE,
FIEIR LT, 2010 F KR, EAEKRAEEXD 9530 7 TR, TEALTAIHGE
F4% 5500 7 FR. TR, “+=A7 B, AamiEkit LR, s,
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FAF 2009 2010 2011E 2012E 2013E
FURAN(BHA) 19,447 40,772 47,886 55,576 66,761
R X PN B 18.29%  109.65%  17.45%  16.06%  20.12%
HFNE (BHT) 1,595 2,401 2,795 3,373 4,536
o FE 38 K & 791.68%  50.56%  16.38%  20.70%  34.47%
EPS (L) 0.10 0.16 0.18 0.22 0.29
ROE ()2 &#»4])

~ 10.17% 9.69% 10.74%  11.77%  14.04%
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P/B 3 2 2 2 1
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‘ FlAE (BAL) 2009 2010 2011E
21T SN 19,447 40,772 47,886 55,576 66,761
Bl R A 15,760 34,631 41,230 46,083 55,212
18 Fa Al 2,684 5,927 7,794 9,790 11,327
ERIXN Y 187 236 278 322 387
AHE A 91 118 139 161 194
EZH A 520 528 623 722 868
W43 A 1,423 3,312 3,483 5,272 6,186
ARMEE SRS 0 -1 -308 5 8
AW HE 1,066 1,703 1,710 2,061 2,834
A 2,418 3,457 3,843 5,076 6,748
FBEH 2,455 3,682 4,293 5,176 6,828
Y HIE R A 529 825 930 1,055 1,294
2B E) B A8 1,594.95 240128 279458  3,372.96 _ 4,535.74
K=tk (BFL) 2009 2010 2011E 2012E 2013E
S 89,780 150,151 206,781 229,638 242,498
ik ke 7,678 13,446 17,063 19,504 23,406
Bl o 297 1,251 2,394 2,779 3,338
RGR ek f * 0 0 0 5 13
JL IR 3 2,050 5,460 6,432 7,465 8,968
K E 208 194 479 556 668
oA B AR 233 649 718 834 1,001
HBE 1,129 3,173 3,711 4,147 4,969
T AR 0 0 0 0 0
BA B ek 0 0 0 0 0
e e 8,243 12,020 12,191 12,397 12,680
) 5% 55,919 91,564 127,248 150,148 164,554
R F = 554 1,149 1,092 1,037 985
& St 65,806 113,611 168,056 187,229 195,144
X8 Gt 13,263 31,935 32,268 34,340 37,960
A8 R 52,543 81,676 135,787 152,889 157,185
BAERS 23,975 36,540 38,726 42,409 47,353
TEA 5,448 15,395 15,395 15,395 15,395
N 4,377 4,633 5,006 5,449 6,032
A 5B A)E 5,853 4,744 5,627 7,812 10,879
VHIE ARG 8,292 11,767 12,697 13,753 15,047
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AEAER (FFL)

BEFHALR 5,703 6,499 11,747 17,445 20,784
A A7 1,595 2,401 2,795 3,373 4,536
I8 P4 2,684 5,927 7,794 9,790 11,327
FEE TG -5,560 -8,864 2,474 364 275
HAd 6,984 7,034 -1,316 3,918 4,646
BFEFEHFEAER -13,915 -28,509 -59,693 -28,145 -17.449
FERARI A 13,406 24,728 60,938 30,000 20,000
KK T 8,243 12,020 -171 -206 -283
HA T~ A -35,564 -65,257 -120,460 -57,939 -37,166
BEEHALRK 8,067 22,277 49,089 11,085 -2,776
JEAR T AL 0 9,947 0 0 0
5% AL 11,618 29,133 54,112 17,102 4,296
& R R 4,937 18,672 333 2,072 3,619
BIAR -145 267 1,144 385 559
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
EONEE E 18.29% 109.65% 17.45% 16.06% 20.12%
AR K E 791.68% 50.56% 16.38% 20.70% 34.47%
EBITDA 3 K % 88.82% 90.27% 24.78% 31.74% 18.51%
EBIT 3% % -911.59% 29.72% 16.91% 39.79% 21.85%
EAEIRAT
PE 31 20 17 14 10
PB 3 2 2 2 1
EV/EBITDA 14 13 14 12 10
EV/EBIT 28 28 33 26 22
EV/NOPLAT 33 32 38 30 26
EV/Sales 4 4 4 4 3
EV/IC 1 1 1 1 1
AAEA (%)
ERIES 18.96% 15.06% 13.90% 17.08% 17.30%
EBITDA % 20.76% 18.84% 28.65% 32.52% 32.08%
EBIT % 6.96% 4.31% 12.37% 14.90% 15.12%
FAT 4 A F 12.62% 9.03% 8.97% 9.31% 10.23%
BEFABAE (J2RENE) ) 8.20% 5.89% 5.84% 6.07% 6.79%
ROA 2.37% 2.15% 1.80% 1.93% 2.40%
ROE ()2 B3] ) (%) 10.17% 9.69% 10.74% 11.77% 14.04%
%2 ROIC 3.48% 4.15% 3.17% 3.87% 4.49%
2R A
AAE 0.19 0.18 0.20 0.25 0.33
kB E 15.99% 13.64% 15.81% 19.29% 25.78%
V2B B R AIH AR S 0.30 0.30 0.19 0.19 0.21
AR IH &ti % 1.69 1.81 1.51 1.49 1.53
F AR AT (B R AT TR AT
EPS 0.10 0.16 0.18 0.22 0.29
M4 A 0.03 0.10 0.05 0.06 0.09
HIRZENER 0.37 0.42 0.76 1.13 1.35
# 1% B & L4 A (FCFF) -0.17 -0.34 -3.30 -0.88 -0.02
T 1.02 1.61 1.69 1.86 2.10
A N 1.26 2.65 3.11 3.61 4.34
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haohui@ebscn.com
sunwei@ebscn.com
wujiang@ebscn.com
huangyi@ebscn.com
yangyuel@ebscn.com

yangrx@ebscn.com
pingke@ebscn.com
zhouwwl@ebscn.com
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www.ebscn.com
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