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B (B 7 ) 148.30 FRAT 2009A 2010A 2011E 2012E 2013E
RABRA(E 7 IR) 84.26  ZUMA (BHL) 28536 34562 556.72 760.71 1,015.67
T (L) 1931 ZadAIgik 27.31% 21.12% 61.08% 36.64% 33.52%
TAEL(EH % L) 2863.60  AAlEEKE 41.96% 34.21% 47.01% 24.81% 42.04%
AR WAE(E 7 ) 1627.06  HEHLME (T) 1.11 1.11 0.82 1.02 1.45
N5 47— 35 & #estib AR AR A (L) 111 11 0.77 1.03 1.59

TR ERKE (L) — — - - -

. , %% RR-FHIF ) - - - - -
o] N TAEE (1) 000 6336 2360 1891 1331
- N TN . PEG 0.00 18 050 076  0.32
i } A e BIRAFE () 372 1825 944 1046 1191
= v WA | ARIRAAE 116 152 075 093 135
- Lo A R KSR 2080%  6.10% 8.67%  9.76% 12.17%
- Tk 0.00 3.86 2.04 1.85 1.62

f-2011 “f2011  fif2om BA20m1 fui2011 f-2011 1120

B (FHI) 55.55 74.15 148.30 148.30 148.30
i R IONR BRI

BREE

B OE R AR R EERIER A SR AR BGRT, N RIEHAA ST LA 20 B B FIERK
ARE, FBURBMM TR K. 28] bR BRACH T R 308 A 42T 520 Z W R Z 4R, £ & B
AR 3.5065%, MK-ERIRAIBEAMEFIN FECQEITIKE, SR BEABEI 7 E 0 P RIET %
st F, BRI T LI F 468 T by, BT R AT 171 £ 5% . FEEEAR AL SHARAA
R, G REHM 52 77, BT A A KT REIG A e S HARAR 5, & KT HRGGTARI f iz
FHZAA&SF,

B QBT HIRGITRENKRS, TT£EFRETNEZ T LG GHHEKGE S, 28] bR BAR TR 6
ATREAE A vA 2010 F4 418 (A2 FHAME ) A, 2011-2014 SFA8xF F 2010 55694 4838
¥ 5 TM&F 40%. 76.63%. 137.9%F= 214.59%; 2011-2014 4 Aot 3445 7 I 5 % 5 5] RM& T
6.68%. 7.84%. 9.67%7#= 11.49%. A3 BRAH A X F K, 2011-2014 52 3) 45 539 § 43 K 33.2%,
7 e B ATARSAF .

B NG AT HRAEE, BT ER A PRI T S, RRALGAR B ATASA 6 T A
BE. SLATRABHEE b A ZATAM A 22.30 7T, 28] #BIT B BN 24.53 T (TR EM 10% )
BE T RARTEZ 0GB RAL B Y 483518 F L, 2012-2015 F 4 A # 44
2102.5/1375.56/932.85/424.72 75 L. fe#kab 1 A 4 Bjcs, 28 BiA 19.31 4, ®IKTFAEAR 4048
B3k th 2453 TIT B M4, AEnsTF 1A 20 B BFRA RS T UEARAITREE, Bioidid,
BABRANEFLE 1L MNAZINEIRT, RAVAAHARIE B AT T R, 23 R4 2R Kha Like) =T 6
MK, RIE 20 KT HF M HE, FddmATIR Y % 1600 7 7T, &Y 2012 5% 2 5% A 550 7 .
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A8 2012 455 %ﬁAmiﬁﬁﬁ»zQPO%&ﬁﬂ¢ 5B R BIEARE G A G A RER G RE T
2011 SFRL = LA E R RER Y. SRAFEGERHEFRES T 2012 £ 6 AWia =, #HERZE
B HIF R B N F 2012 4 3 FEAEA T, ARE IPO R&AA e, LRRARFTEAEAREY
FRNIE I 350% LA, BRERG FRIE 400%LEAL, HF FeEE. Bk 2012 F0 3] IPO R4 B
ME4RiA 5, PRI A = ReRak, A8 HHEA Fikig kA,

Fit/a8) 2011-2013 5 EPS 451 % 0.82\1.02\1.45 7T, st 5 B AT A9 PE 4% % 23.6\18.9\13.3X, % j&
B BRI A X F R GHR, 5§ LRREML, RAMTEAFRAKT #8, 2011-2013 S X34
%] 4+0.04\-0.01\-0.14 /L. #:F& 2012 4 30XPE, HAF# 30.6 7T, 4£# W P4,

TR TRA, Fxt B AT AT A RZ R R, AP TS E RN T, nd
RES T —5 W —6777 RIS 3F, BAFL fo B4 B &k 469 KA 2 25 4 b T 9400 514 R B7aR
. BRAVAA KRR E AT LRGSR K, BTFHRFATREMRSLT LT LGES, AT
A -FE NS TRARYRANHZHE, TELRRMNBERL LG CER, I, BARBEREEX
E— 5 A A AT G BUR AT, FUTBUR ARG — T iR F I RIS, RIER RS b, 3B
%%Akﬂﬁ@%mMﬁ A M| S Fa R 0B RS, RAAT BN TR, AT LBCR AR A 3T,
B AT AN IR A KA ER A TR

BE 1: st il FWRNFTHE

AL N 3T

AW
BHERAN (HI0 93.95 157.46 212.37 242.17 304.28 459.09 663.65
HRFE (Yor) — 67.60% 34.87% 14.03% 25.65% 50.88% 44.56%
Evilks 72.15% 78.98% 81.20% 73.65% 79.52% 72.13% 70.34%
BERA (FHT0) 26.17 33.11 39.92 63.80 62.32 127.95 196.87
MR (Yor) — 26.51% 20.59% 59.82% -2.33% 105.31% 53.87%
TR (EHFID 67.78 124.36 172.45 178.36 241.96 331.15 466.79
B (Yor) — 83.46% 38.67% 3.43% 35.66% 36.86% 40.96%
A A 64.37% 70.61% 74.51% 70.31% 54.66% 60.35% 65.34%
&SRB SR E 68.78% 75.47% 78.29% 73.15% 72.82% 74.49% 77.93%
i bl

BN (HHI 52.01 65.54 72.65 102.28 111.54 13254 149.13
R (Yoy) — 26.01% 10.84% 40.80% 9.05% 18.83% 12.51%
BVl 59.15% 61.66% 65.82% 64.01% 65.70% 65.46% 65.29%
BERA (HHEIT 21.25 25.13 24.83 36.82 38.26 45.77 51.76
HHRFE (Yor) — 18.27% -1.20% 48.28% 3.92% 19.64% 13.08%
EF (HHITO 30.76 40.41 47.82 65.47 73.28 86.76 97.37
HHF (Yor) — 31.35% 18.33% 36.91% 11.93% 18.40% 12.22%
AR AL E 35.63% 29.39% 25.49% 29.69% 20.04% 17.42% 14.68%
o7 E S A L 31.22% 24.53% 21.71% 26.85% 22.05% 19.52% 16.26%

RRZE
EBRAN (HHT 0.00 0.00 0.00 0.00 140.90 169.08 202.89
HRFE (Yor) — — — — — 20.00% 20.00%
SEvIES 0.00% 0.00% 0.00% 0.00% 12.10% 15.77% 17.17%
WERA (HHIT 0.00 0.00 0.00 0.00 123.84 142.42 168.06
HRF (Yoy) — — — — — 15.00% 18.00%
EF CEHTO 0.00 0.00 0.00 0.00 17.05 26.66 34.84
HRFE (Yor) — — — — — 56.31% 30.69%
SRS E 0.00% 0.00% 0.00% 0.00% 25.31% 22.23% 19.98%
& EE SR L E 0.00% 0.00% 0.00% 0.00% 5.13% 6.00% 5.82%
HERANT 145.97 223.00 285.02 344.45 556.72 760.71 1015.67
HE AN T 47.42 58.24 64.75 100.62 224.42 316.14 416.68
EH 98.55 164.76 220.26 243.83 332.30 44457 598.99
FHERR 67.51% 73.88% 77.28% 70.79% 59.69% 58.44% 58.97%
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BER (ARFEFTA) RERkE (ARFEFA)

2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
223 9N 224 285 346 557 761 1,016 N 115 118 1,182 1,126 1,078 1,240
Hgkx 53.41% 27.3% 21.1% 61.1% 36.6% 33.5% B KR 56 81 89 138 189 252
Bk B -59 -65 -101 224 -316 -417 Fixs 24 37 65 99 139 183
Y% £ EHA 26.3% 22.7% 29.2% 40.3% 41.6% 41.0% b s 13 19 32 67 93 122
E3T] 165 221 245 332 445 599 R 209 255 1,368 1,431 1,499 1,797
% # B HA 73.7% 77.3% 70.8% 59.7% 58.4% 59.0% 62.3% 61.4% 84.3% 81.1% 80.7% 82.5%
B AL B o 0 -1 -1 2 3 -4 6 16 39 10 10 10
% # £ A 0.2% 0.4% 0.3% 0.4% 0.4% 0.4% 96 115 181 262 310 331
2% 9] -74 -93 -100 -139 -183 234 28.5% 27.8% 11.1% 14.9% 16.7% 15.2%
% # £ A 33.0% 32.7% 29.0% 25.0% 24.0% 23.0% 24 27 34 60 38 40
g4 90 -18 25 -39 53 -74 91 127 160 254 333 359 382
% # A 8.0% 8.7% 11.1% 9.5% 9.7% 9.0% 37.7% 38.6% 15.7% 18.9% 19.3% 17.5%
AL AR (EBIT) 73 101 105 138 185 270 335 415 1,622 1,764 1,858 2,179
% # £ A 32.5% 35.5% 30.3% 24.8% 24.3% 26.6% 10 35 82 4 4 4
W 498 0 1 2 21 13 12 B AR 59 87 95 167 233 306
% # B HA 0.0% -0.2% -0.5% -3.8% -1.7% -1.1% SR R A 4 29 7 164 21 27
R BALR K -1 2 2 2 -3 2 A R 72 150 184 335 259 337
DRMEE B KA 0 0 0 0 0 0 KM 0 0 0 0 0 0
Fid i d-1 0 0 -1 1 1 1 Hpb K 5 AR 13 12 12 12 12 12
% AL A A 0.4% — 0.3% 0.2% 0.2% 4k 85 163 196 347 270 349
TR 72 100 104 157 196 280 3 R A AR 197 206 1,353 1,400 1,552 1,767
Bl A F 32.2% 35.0% 30.0% 28.2% 25.8% 27.6% VB AR 53 46 74 90 110 137
B sPIC 3 1 15 5 5 5 Bk A AR A 335 415 1,622 1,838 1,932 2,253
HLATA)IE 75 101 119 162 201 285
A F 33.6% 35.5% 34.5% 29.1% 26.5% 28.1% o i
PR AL -10 -13 -19 24 -30 -43 2008 2009 2010 2011E 2012E 2013E
Vi~ 12.9% 12.8% 15.7% 15.0% 15.0% 15.0% E) I E T
AA)E 66 88 100 138 171 243 HRKA (L) 0.780 1.107 1.113 0.818 1.021 1.451
S HIE AR A 22 27 18 17 20 27 BMAF (L) 3.551 3.716 18.249 9.443 10.464 11.915
V2B T8 64 A58 43 62 83 121 151 215 FRZENASH (L) 1.225 1.163 1.521 0.750 0.933 1.346
PHE 19.3% 21.6% 23.9% 21.8% 19.9% 21.2% WA (L) 0.000 0.000 1.000 1.000 0.000 0.000
ALREFR (ARFEFL) 21.96%  29.80% 6.10% 8.67% 9.76%  12.17%
2008 2009 2010 2011E 2012E 2013E 3 12.93%  14.82% 5.09% 6.60% 7.84% 9.55%
AA)E 66 88 100 138 171 243 [N N &£ 45.70% 57.64% 30.67% 32.76% 27.25% 34.87%
IR AR E 0 0 0 17 20 27 e
A F 6 10 12 17 20 22 BB K E 53.41% 27.31% 21.12% 61.08% 36.64% 33.52%
E gl &1 0 0 4 -4 -6 -6 EBIT# k3 30.43% 38.75% 3.61% 31.63% 34.18% 45.77%
FEREED) -4 -34 -4 -40 -48 -59 HA)RE KR 17.21% 41.96% 34.21% 47.01% 24.81% 42.04%
SBEEHALSR 68 65 113 128 158 227 BRFEHKE 79.74% 23.86%  290.84% 8.70% 5.35% 17.29%
FATF £ 20 31 48 116 39 38 KEERES
K -33 -5 -73 28 0 0 JE R ] 4 R 3 68.1 77.8 80.7 80.0 80.0 80.0
.2 0 0 0 1 1 1 BA% R 4 R AL 132.6 172.8 185.5 160.0 160.0 160.0
BREDALAR -52 -36 -121 -87 -38 -38 JLAT R 3R 4 R 3K 725 1355 144.3 140.0 140.0 140.0
FERER 56 0 1,065 0 0 0 [B] 5 3% 7 B 4% Ak 116.7 120.3 121.6 107.1 94.9 75.3
HRER 1 25 29 -78 0 0 ke
H e -3 -50 21 -2 -148 0 B R R A -41.93%  -33.02%  -77.11%  -75.29%  -64.63%  -64.91%
BEREHRLHR 52 -25 1,072 -80 -148 0 EBITA| &ARFE 1340 -926.6 -202.3 -55.2 6.5 -14.0 -23.3
AbBRFE 67 4 1,064 -39 -29 189 K AR 25.41% 39.18% 12.06% 18.89% 13.99% 15.49%
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