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1o, | TR LT N 9.322 14702  17.431 17270  19.791
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% BAERS 1,580 2,897 7,128 8,142 9,282
1% ﬂu\ 320 362 482 482 482
2009 2010 2011E 2012E 2013E IR 204 392 3,504 3,517 3,517
L 71"\ S Be A 902 1,890 2,799 3,701 4,716
O e VARG 154 254 343 442 567
AEeREE (BF L) 2009 2010 2011E  2012E  2013E
S0% ¢ B BEEHALR 579 1.013 1.931 1.355 1.901
20% - A i 331 1.092 1,010 1,245 1.418
308 Heak 239 293 374 386 399
0% r s -178 1.745 32 266 306
20% |- . b0 188 -2.117 580 541 222
0% | Ne— BEEDEEAELR -552 -1.352 -109 -185 -185
S 566 1.348 150 200 200
0% K F T 0 0 0 0 0
2000 2010 2011E 2012E 2013E H Al = R A -1.118 -2.700 -259 -385 -385
——ROE —— ROA ROC ——WACC BEEHALR 99 708 1.805 -262 273
AT 0 42 120 0 0
e 525 AL 226 532 -1.332 0 0
T8 kT 478 -46 747 257 409
_%AAK 126 369 3.627 208 1.443
AR EKIER. LA
WU S [ I E — TURE 7 B -2- IEZHE TR



E AXiEh

2011-07-14 i B4 EVERBRIGHT SECURITIES

KR AT 2012E

mKESH (%Y0Y)
BONIE K 1.51% 57.72% 18.56% -0.92% 14.59%
HAV K E 218.92% 229.84% -7.50% 23.25% 13.95%
EBITDA 3K % 68.30% 167.57% -1.99% 12.02% 11.69%
EBIT 3%k % 143.94% 253.32% -8.07% 14.54% 13.85%

fEAEE AR
PE 41 12 13 11 10
PB 9 5 2 2 2
EV/EBITDA 17 6 5
EV/EBIT 28 10 10 8 7
EV/NOPLAT 31 11 11 9 8
EV/Sales 1 1
EV/IC 2 2

BARSH (%)
EXIES 6.76% 11.82% 9.61% 10.77% 10.73%
EBITDA # 6.88% 11.67% 9.64% 10.90% 10.63%
EBIT #% 4.32% 9.67% 7.50% 8.67% 8.61%
AT A E & 4.17% 9.69% 7.42% 9.15% 9.18%
Blig A A & (2R e 3.55% 7.43% 5.79% 7.21% 7.17%
ROA 8.91% 20.92% 11.72% 13.26% 13.21%
ROE (2 &#na) (# 23.21% 41.31% 14.89% 16.17% 16.28%
%% M ROIC 10.28% 20.30% 19.82% 22.38% 25.14%

AR
T & 0.76 1.04 3.25 4.24 4.31
R & 0.40 0.71 2.65 3.61 3.69
)2 % R S A AR AT S 1.49 1.77 42.56 48.30 54.67
HE K IH &% 3.97 3.70 57.60 62.41 72.19

R A8 A5 (B AT T F R
EPS 0.69 2.27 2.10 2.58 2.94
R LA 0.00 0.00 0.68 0.84 0.96
BT IR 1.20 2.10 4.01 2.81 3.95
R B B L4 R(FCFF) 0.45 -3.32 2.84 2.48 2.79
I 2.96 5.49 14.08 15.98 18.09
A B BN 19.35 30.52 36.18 35.84 41.08
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Fl %3 IFH 0755-83024403 13501136670 wanghq@ebscn.com
HEAFE 010-68561722 13511017986 haohui@ebscn.com
e 010-68567231 13699271001 huangyi@ebscn.com
LR TR 010-68567231 13701026120 sunwei@ebscn.com
Xt 010-68561595 13718402651 wujiang@ebscn.com
A 18910037319 yangyuel@ebscn.com
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=4 021-22169086 13127948482 yanfei@ebscn.com
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