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#KE (YOY) 24.95% 4.35% 6.89% -1.23% -9.06% 11.27% 20.21% 37.21% 22.30% 17.60% 13.64%
24 (A L) 624.21 370.23 664.30 325.51 774.23 514.23 1,108.05 740.01 1,37497 1,583.20 1,954.13
#EE (YOY) 27.10% 28.05% 6.42% -12.08% 16.55% 57.98% 43.12% 43.91% 15.67% 9.85% 13.64%
SR EHILE 63.10% 67.06% 65.46% 64.62% 62.06% 65.73% 63.44% 69.13% 67.64% 69.18% 70.42%
EEBLS5AEALE  63.33% 68.62% 66.17% 62.60% 62.72% 67.70% 67.77% 72.97% 72.31% 72.99% 74.31%
S
HEBRAN (BHFL) 86112 459.90 1,018.67 496.68 1,073.82 510.83 1,201.72 638.30 1,381.98 1,547.81  1,779.99
#KE (YOY) 29.60% 24.25% 18.30% 8.00% 5.41% 2.85% 11.91% 24.96% 15.00% 12.00% 15.00%
ESE 28.07% 31.03% 26.77% 31.60% 32.14% 35.30% 30.38% 34.37% 33.00% 33.50% 34.00%
HERK (BHL) 619.37 317.19 745.95 339.75 728.74 330.50 836.64 418.92 925.92 1,029.30 1,174.79
¥KE (YOY) 35.96% 21.45% 20.44% 7.11% -2.31% -2.72% 14.81% 26.75% 12.87% 10.55% 10.36%
24 (BHL) 241.75 142.71 272.73 156.94 345.08 180.32 365.08 219.39 456.05 518.52 605.20
¥KkE (YOY) 15.72% 30.96% 12.81% 9.97% 26.53% 14.90% 5.80% 21.66% 5.65% 7.88% 7.67%
SR EHILE 22.60% 24.75% 25.97% 26.96% 26.60% 22.74% 23.91% 21.41% 23.51% 22.96% 22.54%
EEBLSAEAE  2453% 26.45% 27.17% 30.18% 27.96% 23.74% 22.33% 21.63% 21.76% 2157% 20.81%
B A
HEUN (BFA) 38.48 14.72 35.62 33.57 72.55 77.98 230.33 65.53 149.72 157.20 180.78
#KE (YOY) -70.84%  -36.52% -7.42% 128.05%  103.66%  132.31% 217.48%  -15.96%  -35.00% 5.00% 15.00%
ESE S 8.76% 15.82% 9.35% 15.70% 17.15% 25.80% 26.52% 14.58% 12.00% 15.00% 15.00%
HERA (BHL) 35.11 12.39 32.29 28.30 60.11 57.86 169.25 55.98 131.75 133.62 153.66
¥KE (YOY) -69.73% -41.14% -8.02% 128.37% 86.14% 104.47%  18157% -3.25% -46.82% 0.00% 0.00%
A (BFHAL) 3.37 2.33 3.33 5.27 12.44 20.12 61.08 9.55 17.97 23.58 27.12
#EE (YOY) -78.91% 8.91% -1.16% 126.31%  273.48%  281.76%  391.02%  -52.51%  -83.63% 0.00% 0.00%
LR ETULE 1.01% 0.79% 0.91% 1.82% 1.80% 3.47% 4.58% 2.20% 1.77% 1.57% 1.41%
EEBLS5AELE  0.34% 0.43% 0.33% 1.01% 1.01% 2.65% 3.74% 0.94% 0.56% 0.52% 0.46%
%, e iR,
HEUN (BFZ) 57.64 25.53 45.75 34.60 86.56 61.75 106.34 65.72 111.66 117.24 123.10
#KE (YOY) -1755%  -19.84%  -20.63% 35.51% 89.19% 78.48% 22.86% 6.44% 5.00% 5.00% 5.00%
ERIES 12.87% -3254%  -37.04% 16.05% 6.70% -4.33% 0.63% -1.90% 2.00% 2.00% 2.00%
HERAK (BHL) 50.22 33.84 62.70 29.04 80.76 64.42 105.67 66.97 109.42 114.89 120.64
¥KE (YOY) -20.69% 30.31% 24.84% -14.17% 28.81%  121.81% 30.84% 3.96% -10.10% 0.00% 0.00%
A (BFHAL) 7.42 -8.31 -16.95 5.55 5.80 -2.67 0.67 -1.25 2.23 2.34 2.46
#KE (YOY) 12.73%  -241.22% -328.38% -166.84% -134.20% -148.15%  -88.45%  -53.30%  647.05% 0.00% 0.00%
LR ETULE 1.51% 1.37% 1.17% 1.88% 2.14% 2.75% 2.12% 2.20% 1.77% 1.57% 1.41%
SETLEAELE  0.75% -1.54% -1.69% 1.07% 0.47% -0.35% 0.04% -0.12% 0.28% 0.26% 0.23%
¥ & 25
HEUN (BFZR) 19.74 10.53 17.99 8.40 17.26 6.84 6.84 0.00 0.00 0.00 0.00
#KE (YOY) 13.79% 5.19% -8.86% -20.26% -4.06% -18.55%  -60.37%  -100.00%  0.00% 0.00% 0.00%
ERES 23.56% 22.41% 18.57% 9.10% 8.57% 19.73% 19.73% 0.00% 0.00% 0.00% 0.00%
HERA (BHT) 15.09 8.17 14.65 7.63 15.78 5.49 5.49 0.00 0.00 0.00 0.00
¥KE (YOY) 7.64% 9.05% -2.91% -6.58% 7.71% -28.07%  -65.21%  -100.00% 0.00% 0.00% 0.00%
A (BFA) 4.65 2.36 3.34 0.76 1.48 1.35 1.35 0.00 0.00 0.00 0.00
#KE (YOY) 39.68% -6.27% -28.16%  -67.62%  -55.70% 76.63% -8.82%  -100.00%  0.00% 0.00% 0.00%
SEHEHILE 0.52% 0.57% 0.46% 0.46% 0.43% 0.30% 0.14% 0.00% 0.00% 0.00% 0.00%
SETLEAELE  047% 0.44% 0.33% 0.15% 0.12% 0.18% 0.08% 0.00% 0.00% 0.00% 0.00%
3t
HEUN (FFRL) 42933 101.39 236.68 78.49 281.30 112.65 292.07 150.53 321.28 337.34 354.21
#kE (YOY) 1649.58% 143.78%  -4487%  -22.58% 18.85% 43.51% 3.83% 33.63% 10.00% 5.00% 5.00%
ERES 24.28% 29.81% 32.62% 33.07% 33.88% 40.99% 33.82% 30.85% 32.00% 32.00% 32.00%
HERA (BHT) 325.07 71.17 159.47 52.54 185.99 66.47 193.28 104.09 218.47 229.39 240.86
¥k (YOY) 1402.03% 19451%  -50.94%  -26.18% 16.63% 26.53% 3.92% 56.59% 8.65% 0.00% 0.00%
A (BFHA) 104.26 30.22 77.21 25.96 95.31 46.17 98.79 46.44 102.81 107.95 113.35
#KE (YOY) 3498.90%  73.44% -25.94%  -14.12% 23.44% 77.88% 3.65% 0.57% -8.89% 0.00% 0.00%
EEHEBILE 11.27% 5.46% 6.03% 4.26% 6.97% 5.01% 5.81% 5.05% 5.30% 4.72% 4.23%
SETLEAEE  10.58% 5.60% 7.69% 4.99% 7.72% 6.08% 6.04% 4.58% 5.08% 4.67% 4.18%

HEEKAN (FFAL) 381067 1858.20 3921.84 1842.37 4036.23 2246.85 5025.62 2980.81 5950.03 6683.03 7866.20
HEERA (BZAL) 282501 1318.66 2917.87 1322.37 2801.89 1487.33 3390.61 1966.68 3996.01 4447.44 5163.95
A (FE7 L) 985.66 539.54 1003.97 519.99 1234.34 759.52 1635.01 1014.14 1954.03 2235.59 2702.25
ERCERE S 25.87% 29.04% 25.60% 28.22% 30.58% 33.80% 32.53% 34.02% 32.84% 33.45% 34.35%
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HONGYUAN SECURITIES GRATLIRERE

NE M EREFR (FHL)

B A 2009A 2010A 2011E 2012E 2013E xE R A 2009A 2010A 2011E 2012E 2013E
EXATON 4036 5026 5950 6683 7866 ik 363 324 1100 2500 3350
YOY 2.9% 245% 18.4% 12.3% 17.7% L Fe AT B R 506 755 738 863 962
YW 2802 3391 3996 4447 5164 Faay 1229 1466 1864 1767 2364
ESE 1234 1635 1954 2236 2702 H Al KB F 0 40 0 0 0
% N 30.6% 32.5% 32.8% 33.5% 34.4% ¥ AR R 0 69 69 69 69
B b A B An 3 5 5 6 7 FEH M B o 0 0 0 0 0
% ZF kN 01% 0.1% 01% 01% 0.1% ERF I 3705 3712 3649 3751 3884
&R R 138 141 149 167 197 AFFF=AF LRI E 250 314 281 249 216
Y F ol N 34% 2.8% 25% 25% 2.5% AR RS K 0 0 0 0 0
& 28 5% 340 545 625 735 865 =Rt 6053 6681 7701 9199 10846
% SN 8.4% 10.9% 10.5% 11.0% 11.0% 42 BE 2 1033 870 1357 1928 2601
W 4-% A 61 39 48 52 59 JLAY A TR 3R 509 834 788 981 1055
Yo Z kAN 1.5% 08% 0.8% 0.8% 0.8% * 453 93 86 86 86 86
F 7 BAEAR K 6 45 25 15 20 HAb AR 231 149 85 85 85
IANRAMLE B A -42 100 0 0 0 At 1865 1939 2316 3080 3827
Fed - 8 52 0 0 0 & 995 995 995 995 995
ERI N 652 908 1102 1261 1554 AR 1135 1130 1130 1130 1130
Yo Z b AN 16.2% 18.1% 18.5% 18.9% 19.8% B Ak 1789 2279 2869 3543 4369
Bk S & 28 27 30 30 30 V3 BB 8] B AR AR A 3920 4404 4995 5668 6494
F)78 & 3 680 935 1132 1291 1584 b HIE R AR 268 337 390 451 525
% F oAk 16.8% 18.6% 19.0% 19.3% 20.1% MR AR A A 4188 4742 5385 6119 7019
P A3 HL % R 76 120 170 194 238 Ak AR R AR A A 6053 6681 7701 9199 10846
A7 604 815 962 1097 1346
V2 T BN 8) BT A % & 64 2009A 2010A 2011E 2012E 2013E
& A A 570.2 739 909 losr 1272 ERTES 30.6% 32.5% 32.8% 33.5% 34.4%
VR KR A 34 76 53 60 74 =R R AN 13.3% 14.4% 13.8% 14.3% 14.3%
A A F 15.0% 16.2% 16.2% 16.4% 17.1%
RAEREER 2009A 2010A 2011E 2012E 2013E ROE 145% 16.8% 18.2% 18.3% 19.6%
2B EHNARAS 1002 1208 1155 1918 1457 EBIT ¥ k% 145% 16.8% 18.2% 18.3% 19.6%
B EHRNEAREH 163 586 499 675 775 R 1.2 15 1.7 1.7 1.8
EREHNALARAEHR  -1399  -663 120 156 167 R E 0.5 0.6 0.8 1.1 1.2
N5 RE -561 -45 776 1400 850 LR 2K B 4 & 13.7 17.2 15.4 18.8 15.2
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YUAN SECURITIES

PATIE A

BRI ERIEFFRITGCRFATLHRR ., EERFHEEIEFRIFME, 2011 Fhn B2 IRIEFFFTIT.
CALIRTF B 2B AR P, RENFEM . FAOEAR, 2009 F3#H Mg F— 4. 2010 F#H Mg % =24 AR .

A 4% & B A

I IA £ BER FIA B
43k R 3R, 010-88085798 010-88085111 010-88085756
guozhenju@hysec.com muxiaofeng@hysec.com sunligun@hysec.com
KIE EXCT At Y
AR KK 010-88085978 021-51782236 010-88085291 021-51782067
zhangjun3@hysec.com  wangjunwei@hysec.com zhaojia@hysec.com xixi@hysec.com
EHu KRR EE L =
i R 3R 010-88085788 010-88085279 010-88085989 010-88085760

cuixiuvhong@hysec.com jiahaosen@hysec.com leizengming@hysec.com  luoyun@hysec.com

Y F) i
T EAH 010-88085991
zenglijie@hysec.com

R IRES PR
HRIRBY A MR RAAT LA FARR. DAIRE LA B U5 6 A 1 892 8] et (RAT L5 40) Kk g Anxs Fl
6y LIEFR R0 ARER NG A AT AE.

%3] | 4 | 2L
EN Ak 6 A A A S8FIP IR 300 454k 20%0A £
HH Ak 64~ A M3 IR 300 454k 5% ~ 20%
BERIPA .
G A& 6 MNA NS5 PR 300 £544m B -5% ~ +5%
BAF Ak 6 A A W 387 IR 300 454k 5%0A £
B Ak 6 AN A A 3R IR 300 454K 5% £
AT TR A ikl A& 6/MNA ML IPIR 300 54k B 5% ~+5%
BAF A%k 6 A~ A A sasr PR 300 4544 5% A £
ik

AIRAE AT B PTARYE 6915 &2 R IR T NTF FoAE, AN 8] 3F X 243 8 04 S 4 1 o 50 b RARAEATARIE, AL 4R
IEFTRYE 0915 EA IR R L A EA T, RN A RIBE AT EI. A, 2L F G E. ibFd it
5, FMBAATEF . ERHREARE R E SHATIERL T TR ARG — R, AR .

AN

A8 Bt A S B T A A A 4R b HL ) 60 8) P AT 009 A6 e H AT R B, LT R 1028 )
S RBALIAAT. W4 A Ak = 5 A0 T S,

AIRABAR A AN BT, K22 B @HFT , AETIA A N ATAFIMERT KB, LA LA, 4031 P4,
B RY A R RAEAFR AT, LRI AR AT R E MR . R A

456 Wik B L5 649 STt Ak A 4 % 15 R y
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