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Bl 5182.17 6995.93 10493.90 16790.24
B 2(%) 23.70% 35.00% 50.00% 60.00%
I B T AR 14 R 309.17 413.78 652.26 1065.22
B 2(%) 6.07% 33.84% 57.63% 63.31%
Y (EPS) 0.55 0.74 1.16 1.90
TR A E WA 0.614 0.881 0.457 1.084
R % 22.96% 21.54% 21.54% 21.54%
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FliER 2008A | 2009A = 2010A 201E 2012E 2013E
EDlN 3746.54 | 4189.18 | 518217 | 699593 | 10493.90 @ 16790.24
W B AR 3000.49 | 3277.65 = 399248 | 5488.79 | 823318 @ 13173.09
B BLE R 35.27 43.19 46.06 62.18 93.27 149.23
Bl 12249 | 13095 @ 171.94 232.12 348.18 557.09
HHRA 309.16 | 346.74 = 504.56 681.15 = 1021.73 | 1634.77
It 45 3 H 14.70 32.91 34.19 4.96 -10.60 -19.38
B PRE R 30.25 62.49 78.49 57.07 57.07 57.07
I #eEa 0.00 0.12 3.36 0.00 0.00 0.00
A S EAF A -0.34 -0.79 0.79 0.00 0.00 0.00
HAZ E 4R 0.00 0.00 0.00 0.00 0.00 0.00
Bl A 233.85 | 29459 = 358.61 469.66 751.07 | 1238.37
b FAh A& B 5.62 41.97 5.05 18.60 18.60 18.60
FIE B 23947 | 33657  363.66 488.26 769.67 | 1256.98
W AL 41.64 45.32 57.23 73.24 115.45 188.55
¥ 197.84 | 291.25 | 306.42 415.02 654.22 | 1068.43
W DB R A 1.63 -0.23 -2.74 1.25 1.96 3.21
HB AR REFFRE 196.20 | 291.47 | 309.17 413.78 652.26 | 1065.22
B fu iR 2008A | 2009A = 2010A 2011E 2012E 2013E
Tempid 403.05 | 642.17 | 1027.56 919.80 = 1164.78 | 1700.52
ESCFIFRAST R 5 1254.49 | 1708.13 | 2302.00 | 2884.32 | 4895.16 = 7552.00
171t 804.47 | 94778 | 1069.25 | 1782.12 | 2494.94 @ 4348.36
HAb i 3h Bt = 0.25 0.00 0.39 0.39 0.39 0.39
KA AL Bt 0.00 0.00 0.00 0.00 0.00 0.00
B s e 0.89 0.00 0.00 0.00 0.00 0.00
e WErE A T AR 354.87 | 37495 | 443.07 333.09 223.11 113.13
T BRI R 99.65 | 208.44 | 203.95 181.92 159.88 137.84
FoAh AR s % 0.00 0.00 267 1.33 0.00 0.00
9 37y 2917.67 | 3881.47 @ 5048.89 = 610297  8938.26 | 13852.25
LT 142.00 | 242.00 = 528.00 0.00 0.00 0.00
AT SRS R T 1805.24 | 219412 | 2782.72 | 3949.77 | 6130.85  9976.40
KA 90.00 40.00 0.00 0.00 0.00 0.00
FoAth A it 5.99 30.29 56.71 56.71 56.71 56.71
ki ety 2043.24 | 2506.41 = 3367.43 = 4006.48 = 6187.55 = 10033.11
JBeA 42497 = 450.00 | 450.00 450.00 450.00 450.00
PEARA 176.10 | 360.92 | 361.09 361.09 361.09 361.09
FAE 27059 | 56221 | 871.35 | 128513 | 1937.38  3002.61
HEBARRRN S 871.66 | 137313 @ 168244 = 209622 274847  3813.70
R AR 2.77 1.92 -0.97 0.27 223 5.44
BARBE AT 874.43 | 1375.06 = 1681.47 = 2096.49 @ 2750.71 | 3819.14
BT AR A S T 2917.67 | 3881.47 @ 5048.89 | 6102.97 = 893826 | 13852.25
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y: HATHES

LETEI G E 4360 | 20771 | 276.31 396.54 205.72 487.69
B I 4 i = 240.34 | -146.87 | -119.81 15.81 15.81 15.81
b =370 CB1 R T s 21191 | 187.30 | 167.92  -520.11 23.45 32.23
BETEIFH 1343 | 24765 @ 324.39 -107.76 244.99 535.74
e N R N
2008A | 2009A | 2010A 2011E 2012E 2013E
s
B 19.91% | 21.76% | 22.96% | 21.54%  21.54% | 21.54%
=;IHERN 11.91% | 12.19% | 13.71% 13.13% 12.95% | 12.94%
EBIT/AH U 6.76% 8.37% 7.31% 6.87% 7.11% 7.29%
EBITDA/H I 7.34% 9.10% 8.05% 7.96% 7.84% 7.74%
AR R) 2 528% |  6.95% 5.91% 5.93% 6.23% 6.36%
g B
ROE 2251% | 21.23% | 18.38% & 19.74%  23.73% | 27.93%
ROA 868% | 9.04% | 7.50% 7.87% 8.35% 8.84%
ROIC #DIV/O! | 36.25% | 29.71% | 31.81% | 49.61%  60.63%
KX
HERAR KR 0.00% | 11.81% | 23.70% | 35.00% | 50.00% & 60.00%
EBIT K3 0.00% | 38.51% 7.98% | 26.81% | 55.34%  64.13%
EBITDA K= 0.00% | 38.70% 9.37% @ 33.47% | 47.76% | 58.02%
T 1Y A 0.00% | 47.22% 521%  35.44% | 57.63%  63.31%
MR 0.00% | 33.03% | 30.08% | 20.88% | 46.46% & 54.98%
AR 2R K 0.00%  57.53% = 22.53% @ 24.59% = 31.12% | 38.76%
LEEBRAEKE 0.00% | 72.97% | 23.24% | 23.56% 75.30% | 54.12%
BALEH
TR 70.03% | 64.57% | 66.70% 65.65% 69.23% 72.43%
PR EAR BB 2538% | 27.25% | 24.44% = 20.43% 18.92% | 16.51%
iy S5 95 LI 47 f5t 11.35% | 11.25% | 15.68% 0.00% 0.00% 0.00%
bineail=ez s 1.26 1.35 1.32 1.41 1.39 1.36
B0 ¥ [ gt 0.85 0.96 1.00 0.96 0.99 0.93
JEC R S AT 0.00% | 0.00% 0.00% 0.00% 0.00% 0.00%
Wi B A 100.00% | 100.00% | 100.00% | 100.00%  100.00% | 100.00%
B EEPR
BB A 1.28 1.08 1.03 1.15 117 1.21
Ii] 5 B 77 A e 12.56 11.87 13.76 21.00 47.04 148.42
OE AT ¢ e 2 3.25 2.79 2.48 2.75 2.38 2.50
it R % 3.73 3.46 3.73 3.08 3.30 3.03




£ e

XIANGCAI SECURITIES

VPR
AAEA T EHIEA LT 09 IE 7 Z T LR TARFFEZMAIEESHIT, A0k Tikfe. EEEWN. BRI, AEANFR
W B ARE . KRS LA AWR BT AAGHFRIE, BRERLEMEZFTHRERY ", HFFHA.

HWHES R BERER (HiptLBEAER PR 300 EH)

EN: Ak G124 A BB FME AT R4 15% A ks

BH: Ak 6-12 A a9 M S AL T A H 5% E 15%;

P kR 6-12 A 94 TKE F 5 T Hof 35 A KA he AR £-5% £ 5%;
B ARG12 AR TR A K %6 T 9 A8 2 5% 0 ks

T AR 612 AF TR A BB TR 15% 0 k.,

EEHAR

RAF RS A R HE F A TR AE A B B FE P AL o AN S Ra B K AKE RRE AL A E P

ARE G AMIEAARFALNARRAE, AERFFATRTE. 5. TEOEEHAr, 12 FRIEHHAZ & HH
Mefe T HVHEFAT AT AT AR A 5T REHA KB E, 2 RLEH

BARATHERAT, BETOREERFRLGETNABLE, FFHRATEIERE R G BN RN A& RAXIEAMA . B R

KR AR B A BT 5] AR AT B R BB R B e A BN G T AT R RTS8 B 6 Fe B 69 R
F R BT, A EE, &ﬁ%%%ﬁ%kk&@mﬁé@&#o

FERRFOELT, RO ERNMTRAFARE T F RGN P EATIERFRATR S, F7TH AL 2N 8] E AR
KA S A 2B IR 4o

RARE A MM IEFA TRTAE N PR o REANFFRBRFT, ETIMFAATFAMETE XEKR. L4 ZAHF.
R R ARE QIR D R AN R EHATI A FILY, FEAAFGCEANER, FEAELHN “AWiERFR
Br”, BRI AR S #ATET A EREGS]I A M A

de KB ANEFER, BAERREHEARSE, RO —ERBFEFIENRLAS BRI L L RIn, ANGHBRGERLL
R AR AR



