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B AP & W 54847

RB/FE 2010A 2011E 2012E 2013E
TLMRAN (FFL) 77,788 97,235 118,627 151,842
ERE (%) 38.80% 25.00% 22.00% 28.00%
)3 B F B R A AAE (T ) 5,805 10,872 13,593 18,792
HRE (%) 1521.51% 87.28% 25.03% 38.25%
KA (L) 0.59 1.11 1.38 1.91
PE 13.72 7.32 5.86 4.24
PB / 1.89 1.39 1.02
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2> 3) Tt SRR BAETRNIC K
FlwEx B iR
HH (B 2010A  2011E 2012E  2013E WH (BhmD 2010A  2011E  2012E  2013E
— BRI 77,788 97,235 118627 151842 i 10,404 19,657 10,186 37,082
W B 62,567 71,952 86,342 107928 D &EErH 0 0 0 0
B 4 S B 1,957 2,532 3,147 3,934 JRE i K 2,005 2,383 2,952 3,805
Rk 5,694 6,888 8,698 11,002 oA K 665 1,044 1,264 1,516
EHREA 2,182 3,034 3,623 4,545 HoAth N HSGR 1,430 2,228 2,658 3,224
g id| (456) (2,000) (2,000) (2,000) iy 1,355 1,675 2,028 2,462
BE AR R R 220 200 200 200 HoAth i 3h vt 0 0 0 0
I B 1,214 300 300 300 BB A T 15,859 26,988 19,089 48,089
—L BANE 6,869 14,929 18,916 26,534 KA Bt 1,361 1,561 1,761 1,961
PP N 2N S RE T 1,229 1,000 1,000 1,000 I 5 %% 7 79,682 85,198 90,214 94,730
= A S 8,098 15,929 19,916 27,534 g TR 10,014 10,014 10,014 10,014
W B 1,673 3,982 4,979 6,883 TG 1,836 1,652 1,469 1,285
MY, ¥R 6,425 11,947 14,937 20,650 BEN (L8 Bk b 0 0 0 0
VA& T REA B 1) 5805 10,872 13,593 18,792 EW B BT= A 95,370 98,425 103458 107,990
. ERERKE Go 0.59 1.11 1.38 1.91 B R 111229 125413 122546 156,079
R K 3,568 28,228 200 200
FEEMEIER INZREET 104 0 0 0
HH (B 2010A  2011E 2012E  2013E AR R 9,058 10,943 13,367 16,250
EV/EBITDA 28.90 8.28 6.19 4.04 To K 0 0 0 0
K BETT: HoAth AR 3,554 3,700 4,000 4,500
A2V ONE 38.80% 25.00% 22.00% 28.00% PEAEH B 2,345 2,500 2,000 1,500
BNV F L -471.5% 1173%  26.7%  40.3% oAt Bh F1 45 0 0 0 0
R ] B 85.94% 25.03%  38.2% w3 fRET 31,801 45371 19,567 22,450
=2N-WIN KK 31,876 37,876 45,876 55,876
T Dl 5 ) A 46.15 4432 4447  44.95 HoAth AR 3 765 0 0 0 0
AF 0% e 59.58 64.18  64.07  67.64 R B ARET 31,876 37,876 45,876 55,876
TR A e 0.76 0.82 0.96 1.09 Ui a7 81,010 83,247 65,443 78,326
B A Re s St R JEeA 9,818 9,818 9,818 9,818
E=ViIES 19.6% 26.0%  27.2%  28.9% PEARNTA 14,159 14,159 14,159 14,159
iRl ES 75% 11.2%  11.5%  12.4% R & 2,778 13,650 27,242 46,034
BB IR ROA 6.2% 10.1% 12.0% 14.8% DHUB IR 3,464 4,539 5,884 7,742
Hr ot I a % ROE 29.6% 33.0% 30.1%  30.6% i E R AT 30,219 42,166 57,103 77,753
Bt A gty SRR AR D) SRR AR & 111229 125413 122546 156,079
s 0.50 0.59 0.98 2.14
PP i fi A 72.8% 66.4%  53.4%  50.2% REMER
IS Er RS Rk i 39.3% 455%  70.1%  71.3% WH (BhmD 2010A  2011E  2012E  2013E
4% R $RH7: SO B A 12,858 14,721 18,658 24,996
R A 0.59 1.11 1.38 1.91 BG4 (115100  (9,900) (9,900)  (9,900)
TR I 4 1.31 1.50 1.90 2.55 B AN A 4,713 32,660 (18,028) 12,000
R 08 7 3.08 4.29 5.82 7.92 G K S 04 N 6,061 37,481 (9,270) 27,096
FTAr R RAIERAFERPT
1B 5 IR R R— T %3k 7 AR 3
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E:PX 2 Lt 021-68885797 18621639595 libeiduo@mszg.com
KHF LiE 021-68885773 18601666368 Zhuguangyu@mszg.com
B3 3 TR 0755-22662095 13631517757 lixiao@mszg.com
# 5 TR 0755-22662071 18601368846 xuliping@mszg.com
I E TR 0755-22662071 13701050353 weikejia@mszg.com
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