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EPS (L) 0.36 2.10 2.20 2.60 3.15
ROE ()2 B#x3) 1468%  18.09%  1597%  16.56%  17.43%
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4 by E T ERAAS) 128.08 3.89%
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6 W[5 F = F A AL F A 8] 102.93 3.13%
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8 4R 4E H AR S AR ELERAT PR F) 25.12 0.76%
9 BN F R AARA R3] 19.52 0.59%
10 P 4R & B 7 FE E ALA PR 8) 13.89 0.42%
11 Ky ZRAE A R4 8] 9.97 0.30%
12 b4 kR E TR R F) 9.84 0.30%
13 LT B AP A R F) 9.46 0.29%
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Ex3: AFEEWETN (2010 £EHEHBEME) (BfI: AT

2010A 2011E 2012E 2013E
FERA 13937.0 14982.2 17313.9 19964.8
HHHMEI 1386.44 1434.78 1799.19 2347.38
PN 915.72 915.72 1053.08 1263.69
AT 270.60 284.13 369.37 461.71
et 162.53 164.16 165.80 167.45
A 31.30 62.60 200.32 440.70
Hoft 6.29 8.18 10.63 13.82
REFETHEBFAAW | 12550.54 | 13547.45 | 15514.74 | 17617.37
R ERS & 6419.47 6419.47 6740.44 7077.47
E ALK 1097.99 1262.69 1515.23 1818.27
1B ALK 2974.67 3123.40 3685.62 4349.03
A LUK 461.10 484.16 532.57 585.83
EFEIGIN 698.94 803.78 964.54 1138.15
P FH it 25 106.40 266.00 532.00 718.20
oAt 791.97 1187.96 1544.34 1930.43
BN HEE
HREN AT -0.1% 3.5% 25.4% 30.5%
N 0.9% 0.0% 15.0% 20.0%
kAt -21.5% 5.0% 30.0% 25.0%
Beff: 59.6% 1.0% 1.0% 1.0%
e 4.3% 100.0% 220.0% 120.0%
HoAl 47.0% 30.0% 30.0% 30.0%
REETERAE 16.5% 7.9% 14.5% 13.6%
R T % 30.5% 0.0% 5.0% 5.0%
ALK -15.3% 15.0% 20.0% 20.0%
1BBHLK 17.4% 5.0% 18.0% 18.0%
HE ALK -39.0% 5.0% 10.0% 10.0%
FEEH LK 27.1% 15.0% 20.0% 18.0%
s FH it e 25 32.6% 150.0% 100.0% 35.0%
oAt 23.3% 50.0% 30.0% 25.0%
HHEWETT 9.9% 9.6% 10.4% 11.8%
AN 6.6% 6.1% 6.1% 6.3%
KA 1.9% 1.9% 2.1% 2.3%
ek 1.2% 1.1% 1.0% 0.8%
B 0.2% 0.4% 1.2% 2.2%
HoAl 0.0% 0.1% 0.1% 0.1%
BEETEFAEGI 90.1% 90.4% 89.6% 88.2%
A HL B 46.1% 42.8% 38.9% 35.4%
ALK 7.9% 8.4% 8.8% 9.1%
MR IR 21.3% 20.8% 21.3% 21.8%
YU 3.3% 3.2% 3.1% 2.9%
FEEH IR 5.0% 5.4% 5.6% 5.7%
oS FH it et 25 0.8% 1.8% 3.1% 3.6%
I 2 ) g i — BURE 1 7 B -5- TR S
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oAt 5.7% 7.9% 8.9% 9.7%
HEHN AT 21.3% 20.1% 21.2% 22.3%
BN 23.7% 22.0% 22.5% 23.0%
AT 21.3% 21.0% 21.5% 22.0%
s 6.7% 6.0% 6.5% 7.0%
A 24.3% 25.0% 25.5% 26.0%
HoAth 29.5% 30.0% 30.0% 30.0%
REETEAEGI | 20.7% 21.0% 21.3% 21.7%
LA 21.0% 20.8% 20.3% 20.1%
NI 18.0% 18.0% 18.5% 19.0%
MEEAIN 19.0% 19.0% 19.5% 20.0%
WL 10.0% 10.0% 10.0% 10.0%
EFEIIN 18.0% 18.0% 19.0% 20.0%
FiEF 2 55 30.0% 30.0% 30.0% 30.0%
HoAth 35.0% 35.0% 35.0% 35.0%
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SFHAREHZEPSH2.0770. RAVIAA , 28] 46 64 B A K52 FAKE PR AL
ARIERATG TN, = FLRRI G 28] 2011-20134F 49 EPSH 454 ]2.20
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FBEL (BFAL) 2009 2010 2011E \ 2012E 2013E

2T N 1.388  13.383 14.387 16.626  19.172
Bl R A 1,128 10,607 11,378 13,087 15,006
8 Fe el 87 91 389 434 481
RN 4 68 86 100 115
A5 % A 5 377 432 499 575
=22 % R 62 1.146 1.295 1.496 1,725
W %% R 16 69 69 125 137
AMRMMEE S A 0 0 0 0 0
HFME 0 0 0 0 0

2 Ak A 168 1.016 1.071 1.279 1.562

FE &R 180 1,081 1,137 1,346 1.630
VEIKFAR B 0 -5 0 0 0

V3 BN 3] % )i 154.71  902.77 94368 1.116.77 1.353.30

TR (BAL) 2009 2010 2011E  2012E  2013E

BLRE 2.363  22.098 23.809 26.980 30.514
AT~ 1.169 16,771 18,067 20.821 23,937
RN o 202 1.769 1.726 1,995 2.301
R HR akd = 0 0 0 0 0
R KK 604 7.342 7.834 9,026 10,376
K245 92 2.489 2.877 3.325 3.834
bR 1 150 173 200 230
A5 264 4,245 4,546 5,229 5,995
STAE BT 0 0 0 0 0
BA B I erk A = 0 0 0 0 0
P ey 0 77 77 77 77
B & %~ 1.047 3.970 4,350 4,727 5.101
PR A 133 470 446 424 403

by iy 1.309 17.053 17.844 20,182 22.698
PNk 1.049 16,053 15364 17.450 19.801
A E R 260 1.000 2.481 2.732 2.897

AR 1.054 5,045 5,964 6.798 7.816
A 214 214 429 429 429
INFRA 590 605 484 542 542
K o-Ee A 250 347 1.172 1,947 2.965
VR AR 0 54 54 54 54

2009 2010 2011E 2012E 2013E
e ROE  ——— ROA ROC ——WACC

AERER (FHL)

2013E

BBEHAALER 306 -165 -627 1.276 1.512
AF)E 155 903 944 1.117 1.353
B Ak 87 91 389 434 481
B iE A I 223 1.891 2.148 668 765
H b, -160 -3.050  -4.108 -943 -1.087

BEFHEERALR -300 -85 -804 -850 -900
T S 300 85 800 850 900
¥ AT A 0 77 0 0 0
AP A -600 -246 -1.604  -1,700  -1.800

BEEHALR -105 204 1.388 -157 -306
BT 0 0 215 0 0
&% 5Tk -55 740 1.481 251 165
F 8 AR T AR 281 15.004 -689 2.086 2.351

ERLRK -101 -46 -43 269 305

FARR: RKIESR, EFNE)
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XEEFAT 2011E 2012E
AREEESH (%YoY)
BN K F 60.59% 864.08% 7.50% 15.56% 15.31%
AR S S 19.83% 483.53% 4.53% 18.34% 21.18%
EBITDA 3K % 51.82% 330.64% 30.76% 20.20% 18.69%
EBIT 3¢k % 21.65% 485.37% 5.77% 23.15% 21.07%
fEAE 384T
PE 75 13 12 10 9
PB 11 2 2 1
EV/EBITDA 22 6 7
EV/EBIT 33 6 12 10 9
EV/NOPLAT 38 7 15 12 10
EV/Sales 0
EV/IC 5 1
BAEA (%)
ESIES 18.72% 20.75% 20.92% 21.29% 21.73%
EBITDA % 19.55% 8.73% 10.62% 11.05% 11.37%
EBIT % 13.26% 8.05% 7.92% 8.44% 8.86%
BT 4 ) 8 12.97% 8.08% 7.90% 8.09% 8.50%
Bs FAEE ()3 EFN 11.14% 6.75% 6.56% 6.72% 7.06%
ROA 6.55% 4.06% 3.96% 4.14% 4.44%
ROE ()2 &3] ) (# 14.68% 18.09% 15.97% 16.56% 17.43%
%7 ROIC 12.37% 15.41% 11.30% 12.32% 13.26%
12 #e
Vil )it 1.00 1.11 1.13 1.14 1.15
iR F 0.77 0.83 0.85 0.85 0.86
)2 BB ) AR A B tE 5 4.05 4.99 2.38 2.47 2.68
R EIH St g 8.57 21.30 9.28 9.60 10.28
B AR AR (3 R AT TR R
EPS 0.36 2.10 2.20 2.60 3.15
R4 F) 0.06 0.06 0.66 0.78 0.95
BRAZTINER 0.71 -0.38 -1.46 2.97 3.52
% B 1 I4 A (FCFF) -0.64 -2.26 -3.63 0.28 0.65
AT 2.46 11.63 13.77 15.71 18.09
AR & N 3.23 31.18 33.52 38.74 44.67

Fort R ERIEA. £ NG
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FKAEFBAA FRAE]) (AT MARANE") 4122 F 1996 4, 2T EXK (£H) 08B AHERG LR M
L A KSR BEA NG, A F EEN AR EG G ROFTRENE) X —, A& %2 B L HFTiESRS: 222831000,

ANE) R S FA: AEAZLL; AEARFEE; BIEAR Y. EARTE A ROM SRR RS RS
R, iEA O, BT TEE; ABRAS LT AANB LS EFETESRA; Rk LS FEIEES
o ey bk 5

AAE B FARSE o KA F A 8 BT (AT RARRIGEARRFT) %5, vAbikikIFey&AN4a1E
AT R TEE LA, 2 TRRIERN BT IRAF 0 RAG1E B A BIRE FT BUAE &2 A o T oM, B KAE
FARFITT e R ANT ., ST R EHH K45 &, RRRIERN LA 1% L3,

ARERSE P AR A E AT AR ERERANL, BN GEP LR,

AARE T 69 FR BIL. FUR ) RBRIRE A0 R Z A B KGR AR T 6 F B, =T fed BT SAT A, REF 49
15 &R AL EILIM BAATIA . 4. R RS @ e RARAEA, AN 8] R AIRYEIRAE T 49
P AR DR AT K a9 RIE A KT,

BERERAGIEIT, A s BH BT REHA R P IR A AN 8] FTRATIEA G KT RS, € THE
Ay % B B) FRA SR A S AR AL TARAT . W SR °) S4Bk T SR AR R IR S, AL S A IR AN 8] BR8]
W B AR A AT R A A RN R, FEAARE AR Z T RRGE—AFT AL,

BEAEATIH LT, AR F 6943 8 RATE IR 09 BT R RIHET R T AT, A8 ZAW B (&
FERKAEZBRGIT) FA A F LA K8 Bty = A 69 BF KA THE,

AN K EAR . RIARAHALE AR THA G R P RAEL KIRE T ILETE 09 0 kR H BFERLS
R, Aua) 6 g AR A S0 T REAAE B AR 09I A — B BRI AN RERFTHEZF
F IR AR ALK BT S BRI, AR B R REAT, HBILR A 5o 65 L Ad 530 3 Rk dE,

AARA G RRAA YT AN 3] AT, AT Fr N AR 2 3 B 34 7T RAFOERTR KB A4, RIS, RA. K
A

FKIEZ B F PR 8] B 50 PT

L AT 9 34 1508 TR E R 3 3 A& R4 200040
Bl 021-22169999 4 A: 021-22169114

A5E )

B3 IFH 0755-83024403 13501136670 wanghq@ebscn.com
FRIE 010-68561722 13511017986 haohui@ebscn.com
6 010-68567231 13699271001 huangyi@ebscn.com
DAE P FI AR 010-68567231 13701026120 sunwei@ebscn.com
F L 010-68561595 13718402651 wujiang@ebscn.com
#A 18910037319 yangyuel@ebscn.com
L& E=RE 021-22169128 13810794466 lidz@ebscn.com
=4k 021-22169086 13127948482 yanfei@ebscn.com
iF 021-22169131 13918264889 wangyul@ebscn.com
JA % 021-22169087 13671735383 zhouwwl@ebscn.com
HXF 021-22169082 13917191862 xuyf@ebscn.com
$hit 021-22169491 13761273612 hanjia@ebscn.com
ik 021-22169083 18616830416 fengcheng@ebscn.com
I BT 0755-83024434 13823771340 lixyl@ebscn.com
Hmh e 0755-83024396 13802266623 huanglh@ebscn.com
Ky 0755-83024431 13926576680 zhangxf@ebscn.com
JLdT 0755-83024029 13810482013 jlanghongl@ebscn.com
FEME RS HE LI 021-62152373 13301619955 puwn@ebscn.com
(S 021-62152393 13788947019 taoyi@ebscn.com
-V 021-22169152 15821755866 gidw@ebscn.com
FREL 021-22169080 13761361968 zhrui@ebscn.com
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