(@ Foaix

TR RAEH

% — R LB 5P

E H % $1080209110062
RAEAAN: ZI6F

%, 76 : 0755-25832477
W4 : wuyiping@fcsc. cn

X%

52 B R X (L) 11.06-43.85
L (fz) 229. 36
RBIEA (TRL) 4.26
RBAILE (%) 66. 7%

& itk HE(12/10)

AR E (L) 40. 4
HRAER~ (L) 3.1

o g 10. 57

T R E 59. 61

BB PR 300 Bk

46
a
36 |
3
2 |
21

16 |

11 A s s
n © ~ @ D o — N — oN [s2] < n
Q@ © © © 9 = o < © 9 Q@ 9 9
© @ 9 © @ © © © < o o o o
- - - - - - - - - - - - -

— i R i —— 1R300

X RE

St L& 2010/6/30
Bl h—ER BEk—AHAE 2010/8/23
#3K 72 L4790 EPC K % 2011/3/2
SAEE R EIE A EATR 2011/3/10
A SRR R S A R 2011/4/21
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R&E&. TLRHF iy aF KRG, FRAD, UG AE)F
XARFe =& 9 FIR AT NS, FEHIE 51%.
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® R “IRARE” BFIFR. AT FL 7000 ob/FHLHHAE

CRAEI; NEAERELEZSHFEWMA 14 N EFTRBEHEKR; 4
AN EA) 5H AT RS LTRERSEFRENT ZHER, FEIE
Bl &l feth &) RIFHAER T, AMER “RAHLR” BT ITL.
HEEHLSBRBFRRF, PEHTHLE (FFF) AFRASE 7000
wb,/SFH L B B LIRAFIRRIAA K B A s, B ERE, F5 AL
B, BAAL, AAES 15 ML S At 6,531.7 vh, RS E A
Wi 3,729 vk, FAHG 2.7 Tk, NS KEmE T AL R KOH L0 B
fedb, BAVHWT A P4 ZAGRIF A FE B FF O TR
SRR BA AT S GHLEF ., 5] ok b @) A3 KRR 69 &
HEAKAE 2 # B E A, % B ANA 29 30 a4 LML & 2 A MIEF .
KA RE . 5B TR GH L,

NEAetm &) K B RAF. T EMGIENLIL R S M @) BOF A RAT 09 51
M. HRMART 8LEALEZXWEATLEST AERABR K7 L
HFRE, A A E LY HAZM &) BUF & E S, BT854 &) BT
B RAT G SAF K,

REERT: HFHAHRE REBAMNRE N SAFIRT AT 2HT —
ey ek TR, B L ERERKE: BT A —ALH BB
R EL, o RIEEZ2FTROTRELS T REKDIR, {20 F R
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WH RARE” BEIFR. Bk 2011 ST s E@Fkat, 3] 2011
—2013 SF& A% 0L 0.84 L. 2.04 T, 0.66 7T, %5 BATPE % 40, 16
Fo 51 45, FJER| NS Fame) RAFATAA. FEH X 14 NEF AR
B, BAL TS GRAMEHT BT IFR.

#43: HFA 2009 2010 2011E 2012E 2013E
LN 462,537 595,433 680,802 787,061 901,716
FlEE (%) -6.3% 28.7% 14.3% 15.6% 14.6%
a2 F) 90,787 109,351 154,529 209,027 241,209
FlEe (%) -18.4% 20.4% 41.3% 35.3% 15.4%
V3 & 4 8) 4 A E 8,704 4,923 53,464 130,579 41,877
Bl (%) -4.6% -43.4% 986.0% 144.2% -67.9%
B A (7R 63,888.0 63,888.0 63,888.0 63,888.0 63,888.0
Rl E () 0.14 0.08 0.84 2.04 0.66
ROE 4.9% 2.5% 14.4% 21.8% 6.4%
P/E (f%) 243.0 429.5 39.6 16.2 50.5
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A, 3 2010
Dk 4,659.3
il 1,190.3
T 5t ekt 0.0
PRl & 987.6
TRAT 3K A 534.3
B 1,560.0
BV Rk 387.2
ER 5,353.4
REAAR 599.0
A5 N AT 560.1
B = it~ 1,741.3
EEIA 979.1
W A Aw A AR 0.0
T 5 i 3k M 1,261.3
S A I N W 212.7
T EH 10,012.7
R R 3,706.0
43 B 45 3 1,816.1
AR 3R 1,056.9
MK 2K 411.7
H R 0 4213
E N 2,262.2
K45 4327
+ A 1576.6
He AR AT 252.9
s 5,968.2
THBAERE 2,064.5
B A 638.9
FANRE RS 4756
g Ak A 8475
BARES S 1,962.0
R A R RS 10,012.7
AEAET R
2t FA 2010
B2EHEEHALLRA 24.0
R 307.4
A 161 e 4K 283.3
w4 % R 195.6
eI PR -52.6
FEFELH -553.7
reLH -156.1
BEFHALR -849.7
A Z -840.0
LSy 45
re L -14.2
EFEHALER 410.9
i % 8% % 697.9
A& Ak 0.0
e L -287.0
LREH WA 1.0
W% K A B -413.9
AR B F— o] WA TAT
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2011E
5,399.3
1,256.0
0.0
1,316.8
659.5
1,595.5
5715
6,056.5
516.5
5724
2,101.2
1,186.5
0.0
1,529.3
150.8
11,455.8
44123
1,925.0
1,120.2
666.8
700.2

1,387.9
432.7
709.7
2455

5,800.2

1,952.4
638.9
388.6

2,675.7

3,703.2

11,455.8

2011E
458.0
765.0
428.1
206.3
0.0
-941.3
0.0
-414.1
-840.0
425.9
0.0
21.0
21.0
0.0
0.0
0.7
65.7

2012E
79271
3,159.1
0.0
1,480.8
742.3
1,922.7
622.2
6,800.1
516.5
572.4
2,578.4
1,179.3
0.0
1,781.5
1721
14,727.3
4,855.9
2,168.5
1,261.9
788.8
636.7

1,630.6
432.7
9443
253.6

6,486.5

2,248.6
638.9
466.3

4,887.0

5,992.2

14,727.3

2012E
1,443.8
1,688.1
646.8
238.4
0.0
-1,129.6
0.0
437.8
-840.0
12778
0.0
21.0
21.0
0.0
0.0
0.6
1,903.1
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2013E
8,467.6
3,099.1
0.0
1,654.2
804.1
2,219.3
690.9
7,529.3
516.5
568.3
2,806.1
1,461.8
0.0
1,998.1
178.5
5,996.9
5,284.7
2,454.4
1,428.3
816.0
586.1

1,760.2
432.7
1,076.9
250.7
7,045.0
2,418.0
638.9
559.6
53354
6,533.9
5,996.9
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2013E
758.4
863.4
9773
2732
0.0

-1,355.5

0.0
-840.0
-840.0

0.0

0.0

21.0
21.0

0.0

0.0

0.6

-60.0
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FRER (L)
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P/E
P/B
P/S
EV/EBITDA

2010
5,954.3
4,860.8

90.9
167.7
385.0
180.4

65.9

0.0

52.6

58.5
256.3
245.9

83.6
418.6
111.2
307.4

49.2
258.2
638.9

0.08

2010

28.7%
20.4%
24.7%
-43.4%

18.4%
7.6%
5.2%
2.5%
5.3%

59.6%
17
0.73
0.01

0.59
59.71
115.53

0.70
0.04
3.10

429.54
10.68
3.55
32.49

2011E
6,808.0
5,262.7
103.9
191.7
440.2
206.3
0.0
0.0
425.9
0.0
1,029.1
0.0
0.0
1,029.1
264.1
765.0
534.6
230.4
638.9
0.84

2011E

14.3%
41.3%
79.9%
986.0%

22.7%
11.9%
11.2%
14.4%
11.3%

50.6%
3.7
0.73
0.24

0.59
69.63
109.14

127
0.72
2.74

39.55
12.08

3.11
16.89

A 5 AR

¥l B A A

2012E 2013E
7,870.6 9,017.2
5,780.3 6,605.1
120.2 137.7
221.6 253.9
508.9 583.0
2384 273.2
0.0 0.0

0.0 0.0
1,277.8 0.0
0.0 0.0
2,278.9 1,164.3
0.0 0.0

0.0 0.0
2,278.9 1,164.3
590.8 300.9
1,688.1 863.4
1,305.8 418.8
382.3 444.6
638.9 638.9
2.04 0.66
2012E 2013E
15.6% 14.6%
35.3% 15.4%
53.1% 16.0%
144.2% -67.9%
26.6% 26.7%
15.7% 15.9%
21.4% 9.6%
21.8% 6.4%
17.7% 8.2%
44.0% 44.0%
7.1 3.2
111 1.05
0.67 0.31
0.53 0.56
67.73 66.04
119.74 120.96
1.94 2.25
2.26 1.19
5.86 6.44
16.19 50.50
5.65 5.14
2.69 2.35
11.12 8.99
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TEL:0755-25832583 FAX:0755-25831718
P.R.China:518028 www. firstcapital.com. cn
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