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DONGXING SECURITIES
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NG 2011 3 FERERT: TLMANG BT ETAEKRAGEFIES 13.441C7T, Fb
#h 66.05%; A KEBIKLFEA 0.329 4/, B 66.25%. HFRAERK~H 2.91

PUIN

RA)FRE M FIER

iR 09Q4 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3
BLPA (BFA) 11026.75  8749.19 10997.32 9435.40 10342.60 1107827 16881.63 15713.20
BEE (%) 60.88%  62.37%  63.12% -28.99%  -6.20%  26.62%  5351%  66.53%
2AE (%) 9.34%  10.79%  10.30%  15.41% 7.80%  1239%  10.11%  11.22%
i FAE (%) 7.89% 8.16% 6.64% 9.39% 6.35% 7.50% 5.60% 7.06%
FLhAEE (%) 0.75% 2.30% 3.27% 5.74% 0.89% 4.56% 4.22% 3.82%
HAE (FHA) 46.33 170.92 27652 43517 80.22 38823 53419  453.17
BEE (%) -112.46% 1472.74%  94154% 176.41%  73.17% 127.13%  93.19%  4.14%
BRAEA (FE, L) 0.023 0.082 0.131 0.209 0.038 0.184 0.129 0.108
K= RfRE (%) 61.64%  61.31% 58.83% 59.96%  63.20%  6555%  68.10%  71.39%
K EREE (%) 0.46% 1.68% 261%  3.91% 0.72% 3.34% 445%  3.63%
EHFNEE (%) 0.18% 0.65% 107%  157% 0.26% 1.15% 1.42% 1.04%
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INE) AR NTERATAIR L2 3R, TR E9612T, H o R %52, 77 1CAAFERE R K RILAM T AKX L H
WERRWMEEERR, SRR ERRE, FRAINARL, KAEE2800m3 &P AKH2 x 380m3 & 47, 265m2
BELEAURAR2 x 42m2 KesEAL. B AR A RF, 2012 F/RA S, A FHEN R4R60 Zrk. HILF )
WM AR4AN60 Trek, IEARJE, MrAREE&2507 v dRAt 68, ) B4 A4k K R B GG HE AL,

BN R KA E ) RG], 2011 SF0NE) RN RO E E120 Feob, mFHR A REXD300 &
b, 2010 B3] REAR T 584, 3 ek, Blrb3gK58%, HA)IE A2 45100, Tt RE4RAE) 2011 448
$3.03 127,
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DONGXING SECURITIES G K A AR T

a3 R201154% . 4R, A58 h 786 Fek, 915 Fed. 895 ek, AWM ZF 2010580575 v dd Anl10%.,
EFERATAY FRANEHRS

A AR

R EI L LT, Fitas) 11 FRKERILE 043 7T, BRTIRMN Y 4.68 7L, PE 4 11 4%, PB 4 1.67
1%, do R H EIG R 5, FUHRAY XJE, SR 2fEAE, it 12-13 4§ EPS 4% 4 0.50 4= 0.58 7T.

FHED

NE WAL TR, FTEAKR, FEEFIZLERFI2000E A4, NE) FRA30MEERIHZHE, RERHILBLE
KRR, N WA ZH, I ENE QRS%T TR, NEARSH—FREGUT L HLE, ATFTNIR
R H—FRETI, RATLERFANE) HEFIPA.

1. HBRAESERTAMGE

2009A 2010A 2011E 2012E 2013E
IEUAN (BFT) 35,048.44 39,524.51 56,322.00 58,615.00 63,656.00
EEMNEKRFE 10.67% 9.95% 42.50% 4.07% 8.60%
EBITDA (G 7% L) 2,486.36 3,091.45 3,708.32 4,005.32 4,395.44
EBITDA 3 %k % 227.58% 24.34% 19.95% 8.01% 9.74%
AR (BHA) 320.91 913.88 1,758.06 2,049.80 2,358.10
e ARES S 624.51% 184.78% 92.37% 16.59% 15.04%
ROE 3.25% 8.55% 15.35% 16.42% 17.26%
EPS (L) 0.16 0.46 0.43 0.50 0.58
PIE 29.83 10.19 10.89 9.34 8.12
P/B 0.97 0.90 1.67 1.53 1.40
EV/EBITDA 454 5.02 5.98 5.23 4.42
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AT XEIR . A B AL A, doil . PR, FEzdahRSEESFRPT, A
AT AR RATH B R Z 65| A M Fefs 2,

A ARAE AN R SIS IR RN B) B P Fa 3 A0 8] AT BAM) 69 B P A%
A, RZEZARIL G F)RFRIRE QMBI i Fold B A A5 L. B
ARG, Aoaa) FRfEd TR AM AL B IR AR AT P AL R ZAREPT 7~
& 89 A8 KR Fa g 4E

AR TR

B AR (VAR 300 $830h A 484K ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 48400 R I A A 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145
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