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T EZE]/AF 2009 2010 2011E 2012E 2013E
EBMAN/ZA 18319 19,045 28,336 35,288 45,538
yoy/% 12.89% 57.26% 24.53% 29.05% 12.89%
B AV A 1,009 7,220 11,989 14,851 1,009
yoy/% -73.64% 615.77% 66.05% 23.87% -73.64%
H RO # T 0.25 0.07 0.49 0.81 1.01
PE 301 316.3 429 26.0 20.9
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HONGYUAN SECURITIES
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% 1: 2011 FA\BE RPN (BZPLTITH 201157 A 1 BRTFTEELSHBRE) /T

&N X N 14,941 10,595 18,011 20,893
¥R 18.4% -29.1% 70.0% 16.0%
BN & % 93.6% 58.8% 47.3% 37.9%
AA~ 1,715.2 1,293.6 1,981.2 2,298.2
EAES 88.5% 87.8% 89.0% 89.0%
B JE BN EPIX N 1,021 7,253 10,879 15,231
EA ) 610.6% 50.0% 40.0%
BN b % 6.4% 40.3% 28.6% 27.6%
PRA 733.4 2,209.2 3,313.8 4,639.3
ESIES 28.2% 69.5% 69.5% 69.5%
R IEHT LT N 171 171 180
K% 5.0% 5.0%
BN & % 0.4% 0.3%
A 126 132
ESUES 26.2% 26.2% 26.2%
PP AR L ERIT N 8983.5 18865.35
K% 110.00%
N & Fe% 23.6% 34.2%
A 2,349.19 4,933.29
ERAES 73.9% 73.9%
At LT N 15,961 18,019 38,045 55,168
K% 12.9% 111.1% 45.0%
PRA 2,449 3,503 7,770 12,003

ESAES 84.7% 80.6% 79.6% 78.2%
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W 5B A B 548 A HUR 201147 1 14[] Bt 211

#) 98 & 2009 2010 2011E  2012E 2013E| # 4 4% 47 2010 2011E 2012E 2013E

S N 18,319 19,045 29,061 36,303 47,061 | & &

IR 2,953 4,308 6,393 7,987 10,353 |2 b jr A8 £ % 40% 52.6% 24.9% 29.6%
=B 974 1,009 1,395 1,561 2,259 |2 w290k = -50.6% 261.3% 57.8% 24.9%
ey 2,144 2,308 2,906 2,904 3,765 |4 415 2 & % -73.6% 636.7% 65.1% 24.4%
=3 4 ) 5,192 7936 8,137 9,257 12,001 |EBITDAS ¥ % -13.1%  58.9% 49.6% 23.3%
W4 8 1,083 1,244 1,084 939 928 |EBITH K % -40.7% 180.9% 51.3% 23.5%
K E B K 32 19 20 20 20 |NOPLATH % % -41.7% 195.4% 525% 23.9%

Ao N AAE B B - - - - JiTs ot sy 100%  16% 10.7% 18.9%
ALK 127 776 1,700 3,450 3600 4% =k % 32.3%  87% 21.0% 21.7%

# b A 6,068 2996 10,825 17,085 21,335 | 4] 99 %

o B Sh S £ -197 -829 -121 -114 -103 | £, 4 % 774%  78.0% 78.0% 78.0%

#9 %R 5,871 2,167 10,704 16,971 21,232 | & d A58 & 157%  37.2% 47.1% 45.3%

B A 1,325 128 1,820 2,885 3,609 [ 4) 719 % 53% 256% 33.8% 32.4%

% #) 9 3,827.0  1,008.7 74314 12,2708  15,269.7 |EBITDA/% Wik A 40.8%  424% 50.8% 48.4%

FERKE 2008 2010  2011E 2012E 2013E)EBIT/ % Ll A 22.3%  41.0% 49.6% 47.3%

%R 16,300 10,531 11,624 14,970 17,173 ;2 # s &

b LR - - - - MEEE ST 1,141 803 675 577

R 2 1,511 313 349 436 565 |ah b AE RS 198 -140  -133  -125

RS - - - - RS A RS 347 151 144 135

AR 2 6,077 441 436 545 706 | &7 dk vk 2 B 4% 4 5 2 2 2

B 1,130 336 291 363 AT1| 7% B 4 R 5 14 4 3 3

PRk g 106 0 0 0 0% % = A4 & % 1,859 1201 1,052 947

T E 2 a T - - SR YL 2T 1,312 908 771 684

SR ERIEE &y i i i - |EEERE

KA 825 1327 1,322 1,322 1,322 |Roz 3.3% 132% 17.4% 17.8%

BERMW AT - - - - - [roaA 2.1% 9.0% 12.4% 13.1%

Bz %~ 55,965 64,776 64,899 71,259 79,564 [ro1C 50% 13.3% 20.0% 22.4%

EEIAE 11,102 8296 10,171 14521 23531 | m %

KT 5,882 5692 6,393 6,535 7,530 |4y 8 % 121% 10.0% 8.0% 8.0%

H IR 2,761 3351 3,351 3,351 3351 | g & 41.7%  28.0% 25.5% 25.5%

&R 101,660 95,063 98,837 113,301 134,212 |m 4% M & 65%  3.7% 26% 2.0%

Bk S 21,000 5000 2,857 - S EX IETRTON 60.3%  41.7% 36.1% 35.5%

AR 2 11,218 8938 12,787 15973 19,295 |42 4% 88 A

KAt 235 - - - - VEEakx 351% 32.1% 28.3% 26.4%

SR R AR 7,894 2,824 3,342 3,491 3,664 | #1 54 1L 54.1%  47.3% 39.6% 35.8%

S 13,400 15,600 15600 15,600 15,600 | 7 3 b, 0.65 080 1.01  0.97

AT R AR - - 300 300 300 |ig gh b 0.64 078 098 0.95

il % 55,013 33362 31,742 32,120 35,408 | 4] 4. 47 & 42 5 341 1098 19.19 23.99

VHBERE 4,900 1,479 2,932 4,747 7,100 |54 f8 47

A 9932 11,632 11,632 11,632 11,632 |pps (1) 0.99 - - -

BhIKE 31,814 48590 52531 64,802 80,072 | i 147.7%  00% 00% 0.0%

BERS 46,647 61,701 67,095 81,181 98,804 | ms &0k % % 47%  00% 00% 0.0%

AERER 2008 2010  2011E 2012E 2013E| b 4 Fu 45 18 45 47 2010 2011E 2012E 2013E

A 4,546 2,039 8884 14,086 17,623 |Eps (1) 0.07 049 081 101

A 4718 Ao Y 1,899 3,764 426 436 502 |Byps () 4.08 577 698  8.49
FEBMALEE 32 19 20 20 20 |pE (%) 316.3 429 260 209
N RAMEE AR - - - - -IPB (%) 52 3.7 3.0 2.5
W4 % A 926 1,046 1,170 1,084 939 |p/FCF -16.0 784  160.4
BAKE -127 776 -1,700  -3,450 -3,600 |p/s 16.8 8.4 6.8 5.2
VHRBEERA 719 1,030 1,453 1,815 2,353 |EV/EBITDA 33.2 20.7 13.6 11.0
HiEfhe ks 3638 6212 4681 3,068 2,989 |CAGR (%) -342%  22.1% 45.8% 105.2%

BEEHEAD 11,165 711 14,849 16,914 20,815 |PEG -9.3 1.9 0.6 0.2

BREHFAN 24526 -7,000 -449  -3,181 -5,869 |ROIC/WACC 05 13 2.0 23

BmEEH AR 12,929 519  -7,717  -3,796 -928 |REP 7.1 2.6 15 1.1
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