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3. AKANAEHLGTRAMR, AaFEMEAENER LS

SFE) AR A 2 5F, 2015 SRR X FILE AN, B AT 548 B 2t ) b ST BRR PR, 3
HATIR KA S EAFHE R L, MAXRBAERA ZORRER, AEHNEILERANE)LEGEE,
NE R E LR TAANTY: BAAREEETHALEASSXT MK OEM &£ &, A3 ARGLET @ £E
AEITHEL, BT ERMELIELEFNE N . AR T 485 2013 F443%] 500 7 &, EEANAEEET
7@, 8 MR 3 EAMITIEA, A 5000 5T, E3 YR LMK, AiEG 4S EAET.
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8] B R RALR F 8 T % Ae CIC B AMAARIRE &4R5% 09 54, T AR £ &) T 3245k 4F 20%~30%
ALegRik B, MAENE) EAEFEREBET RO R et “HBx” Sz FEs, NE) Lgitsd
¥k, Fitana) 2011 4~2013 444 EPS 4-#]4+.0.17 /. 0.26 7. 0.42 7, * F 44304 PE %14 76.1.
48.6. 302 1%, BARL TG “EH RFTIPL.
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1) kAR F &l MRARRA CIC BREMAE R KM T Mt b4y i b9 %8
2) 8] F3 FELIR B HERAKT TR

F* 1. BRI R KRG

"HATT 2010A 2011E 2012E 2013E
ERITI N 218.10 316.00 425.00 555.00
(+1)% 26.28% 44.89% 34.49% 30.59%
#E 4@ (EBIT) 52.79 87.58 115.99 160.15
(+1)% 21.68% 65.90% 32.44% 38.07%
A 25.87 35.97 56.31 90.49
(+1)% 0.11% 39.05% 56.56% 60.69%
FRAIRHE (L) 0.120 0.168 0.263 0.423

AR AR AR

BOE AR A RAW S B Y Ra M 3% AR



A\V 'E E

@ DONGXING SECURITIES

\l\

HEL

FAHUEFEGRIT P3

TARMAEME 24235, REEF KA CIL9 T H

AR (BEAT) 2010A  2011E #KE9Y% 2012E #EKEY% 2013E HEEKER®
DI N 218.10 316.00 44.89%  425.00 34.49% 55500 30.59%
Bl A 14554 22000 51.16%  281.22 27.83% 346.60 23.25%
Bk R 14.06 1801  28.06% 2720 51.01% 3552  30.59%
3% A 21.86 2844  30.11% 38.25  34.49% 4995  30.59%
W 4% A 2.69 5.15 91.78% 1028  99.42% 1541  49.97%
HHM A 0.00 0.00 N/A 0.00 N/A 0.00 N/A
I b 30.66 40.82  33.12% 64.11  57.05% 103.13  60.87%
FI8 B 3251 4258  30.99% 65.87 54.69%  104.89  59.24%
B 344, 5.40 5.11 -5.38% 7.90 54.69% 1259  59.24%
#A) 27.11 3747  38.23% 57.96  5469% 9230  59.24%
)2 BB N5 B A & 494 A 25.87 35.97  39.05% 56.31  56.56%  90.49  60.69%
NOPLAT 27.81 4046  45.47% 6546  61.80%  104.32  59.36%
EEsGER (BAT) 2010A  2011E #4FE% 2012E #EFER% 2013E  HKE®
il 12854  189.60 47.51%  255.00 34.49%  333.00 30.59%
P NS 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Rl & 113.07 163.63 44.71%  220.07 34.49%  287.38  30.59%
AR 50.46 9226  82.84% 14569 57.92% 21154 4520%
B 10529  159.12 51.13% 20340 27.83% 250.69 23.25%
ATt 44392 67230 51.45% 91520 36.13% 1,201.51 31.28%
AR 381.29 339.68 -10.91% 298.08 -12.25% 256.47 -13.96%
F =&t 825.21 1,011.99 22.63% 1,213.28 19.89% 1,457.98 20.17%
42 AR 85.10 192,73 126.47% 298.03 54.64% 41171 38.14%
JLAF R 3R 46.76 69.32  48.25% 88.60 27.83% 10920 23.25%
FM KT 11.90 2454  106.24% 4154  69.28%  63.74  53.45%
A ket 179.77 33745 87.71%  490.96 4549%  660.15 34.46%
FERB AR 39.81 38.64 -2.96% 39.73 2.82% 41.03 3.27%
VHIRFER A 47.20 48.70 3.18% 50.35 3.39% 52.16 3.60%
N8 R ARG 55842 587.20 5.15% 63225 7.67% 70464 11.45%
BEBIERA 264.15 33485 26.77% 42425 2670% 54136 27.60%
EAFTAIC 560.78  637.62 13.70% 72423 1358% 83551 15.37%
2010A 2012E 2013E
HA1E 27.11 3747  38.23% 57.96  5469% 9230  59.24%
I 18 Rk 19.44 0.00 N/A 41.61 N/A 41.61 0.00%
% BiE F ¥ An (46.65)  70.70 N/A 89.40  26.44%  117.11  31.00%
BEENF ALK 1931 (31.97) N/A (16.96) N/A (0.97) N/A
BRFEDF AR (126.05)  (2.50) N/A (2.50) N/A (2.50) N/A
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AR E B A NER 18.37 95.54 420.20% 84.86 -11.18% 81.47 -4.00%
We%3E (k) (88.37) 61.06 N/A 65.40 7.10% 78.00 19.27%
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