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INE)AE A 2011 4 3 B3R, 2011 4 1-3 FE P2 ik 133,078.18 B L, Rk 49.06%; LI
)3 BB 5) A A)E 24,935.09 F 5T, R IEK 55.53%; £ EPS0.42 5T.

NADFEM ST

fein 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3
FURA (FFL) 248.66 219.40 424.74 364.96 350.52 382.11 598.16
¥EE (%) 15.08 24.77 35.20 -5.40 40.96 74.16 40.83
2HE (%) 51.25 46.43 59.48 54.71 58.55 49.36 62.78
A A& (%) 37.93 28.13 26.64 26.47 41.17 31.64 26.42
TLAEE (%) 10.41 17.19 28.85 26.46 13.58 16.25 28.50
HALE (BFA) 20.56 35.58 104.18 82.31 34.90 54.40 154.07
¥EE (%) 56.94 34.83 65.13 -0.12 69.73 52.88 47.90
HRBEF (FE, 7T) 0.07 0.12 0.36 0.28 0.12 0.04 0.26
T RAAE (%) 20.14 20.69 22.07 27.70 27.38 36.13 40.46
HRFRAEE (%) 1.27 2.14 5.90 4.41 1.82 2.84 7.45
BRFMEE (%) 1.01 1.70 4.60 3.19 1.32 1.82 4.43
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PHREE:

> BARKBRESA, BFEERETELIKA, A5 2011F1-3FF, LA R IEKL9.06%, 4 F)iE
Fl b3§ K 55.53%k TGk, BE £ HRN 6 01 =25 E LA R 8L FR P AMERA3.83N T 4R E
57.81%, & 24320114 EFFRA4.0540F 5. soh, A& 25 F 0 ELR LSRR TR
2.614F o % £15.06%.

> RARFILKE., N3 2011F1-3F F 501 =A% A & R4 E B LA 1.654 8 45 £31.80%,
b, AHE KR THELAAN T EEL1T7.14%, TRF A E LA25540F 4 5 514.27%, M4% A L4055
ANE 5 E0.40%, (23R CEKE R . 201145 % 3F L F 8 46 A R4 EF K T4E7.6508 5
£ £12.93%, EEFALTHRIIINET 5 E1253%, H =5 $%E = 0% A EK EFFIRLTA9.78
ANE

Sk A AR SR AL 6 ST 5 RIS B2
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HAREFE:

> K IEBA R BRABAR K K K83 An, 3] Ao K oxt e B 7 64 WA AE R AR 302011 435 B R R IR B IR
X a3 K61.82%, » & EFH ZFERXFHRAZBAME, 201151-3FF, 8] FZRAAME R b X
1834 K 235.65%, & E LN E b EFFH091.66% LH20840E 2 EE3.74%. & T8 T HESF =

EERWEHR, $SHREZZELERTBMATRE L LKA E 5156.33%, 4 ¥ HFIR0 L4708 4
R

A 5RE:

28] 20114F, w8 EXARE kA, EFHEEIRK I, ik K RIE, WX X —#HIRL R KRB
N3] B 20104 FF 44 64 IR B SRR A GG BARIE . AR ASLIUIEAL, K N E) L IRiEE, 20104 F ¥4
E4, LW RIHBIF NG 5.57%0 . EEFLRN AL, AL ABEAG S EERK, HEZAEFTFRNA
¥ AR A L IR 2 A,

ANE) 2SR MRE B JE B3R IR B F15-20%, £ T o T RHA, BRERIES V100K 49 IF B 4.
2011 VAT A LSACAR FAAE W12 4 23R T . 05| T R AT L BL68N —SURT, AAE. &
22 R B EEREXEZ180F400-F KW RE LTI £/ JE; AR AL2NERWMT . HHXIFF)FRAET
VAR BBAS Z BRI T A A8 S o B 42 A X 21007 200-F Ky FR F Sl 7 5.

NG I IE X K BRI E N4 2 2 b B 2 s b, RELCHIMHEE. F4 478428
W, K3, R, AR, B3, XEK A7, M20105FF WO F E 46, o8 £ S &k TR Fantk. B E
BT, RIS EEFZR T, N EBMAENLIE, BEFHBEMKSEIRRAE St BE, A
HAMNEARBEET Y.

2 A ;R

Fit 3] 2011-2013 4 #1845 4 3.42. 458 2 6.09 /27T, Flrbig¥k 41.02% . 33.68%4= 32.95%. 3t
& EPS 4%]4 0.58. 0.78 #= 1.04 7.
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F* 1. BTN KSEIEIR (2009A-2013E)

"HATT 2009A 2010A 2011E 2012E 2013E
RO 1,092 1,258 1,599 2,043 2,579
(+1-)% 16.41% 15.19% 27.12% 27.80% 26.22%
% E )@ (EBIT) 257 317 455 602 789
/)% 25.62% 23.39% 43.73% 32.23% 30.95%
A8 185 243 342 458 609
(+1)% 50.51% 31.29% 41.02% 33.68% 32.95%
A HE (L) 0.74 0.83 0.58 0.78 1.04

HAFRIR : F 4 GERBFL I

1: AT EEIE R & SF8H8 % 2007-2011.3Q

2: ARWEBMEREHFIR 2007-2011.3Q
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Vakre Y SEPALTIA N & ¥ Y HAFRI : 23] 2N, F A REFR T
+£ 2. BFFEMIFR (2009A-2013E)
FEE (F70) 2009A 2010A 2011E HKE% 2012E K&K % 2013E HKE®
R T PN 1,091.85 1,257.75 1,598.89 27.12% 2,043.33 27.80% 2,579.19  26.22%
ER W 53356  576.17 715.11 2412% 89130 24.64% 1,095.95  22.96%
ek % A 192.75  207.83 279.81 3463% 35758 27.80%  441.04  23.34%
& 22 3% F) 130.11 164.40 183.87 11.85%  234.98 27.80% 29661  26.22%
W 4% A 6.37 -6.44 0.59 N/A -3.14 N/A -3.60 N/A
IR 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
2k A 21137  282.66 398.73 41.06%  536.04 34.44% 71565  33.51%
F118 % AR 221.08  293.65 407.73 38.85% 54504 33.68%  724.65 32.95%
P AFHL 36.10 51.03 65.24 27.85% 8721 33.68% 11594  32.95%
A 184.98 24263 342.49 41.16% 45784  33.68%  608.71 32.95%

V3 B3] BT A 4 64 4 A 184.98 242.86 342.49 41.02% 45784  33.68%  608.71 32.95%

NOPLAT 182.18 22822 33543  46.97% = 44764  33.45%  598.13  33.62%
BrEABRR (BA0) 2009A  2010A 2011E  #K&E%  2012E #K#E®%  2013E HKE®
Uil 953.37 519.40  988.03 90.22% 1,104.14  11.75% 1,293.31  17.13%
R G w7~ 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JR 44 122.13 264.05 17522  -33.64% 22393 27.80%  282.65 26.22%
S 7886  487.85  559.36 1466%  648.49 1593%  758.08  16.90%
B 300.71  360.01  391.84 8.84%  488.38  24.64% 60052  22.96%
R At 1,470.33 1,686.07 2,184.14  29.54% 255400 16.93% 3,047.00 19.30%

RhF - 52055 89260  689.53 -22.75%  730.18 590% 77457 6.08%
Ly 1,990.88 257867 2,873.67 11.44% 328418  1429% 3,82157  16.36%
43 H1h 9451 95.00 0.00 N/A 0.00 N/A 0.00 N/A
RLAFHRFK 9398 18349 11755 -3593% 14651 24.64%  180.16  22.96%

BOE AR A RS Kt B Y R ME % AR
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DONGXING SECURITIES W AT ZEEFRAERLE FHE
FRMEK R 107.61 15595  155.95 0.00%  155.95 0.00%  155.95 0.00%
B RAR A 381.65 583.27 44098 -24.39% 48592  10.19%  537.18  10.55%
A R AT 13.14  130.90 0.45  -99.66% -0.25 N/A -1.09 N/A
VB R A 0.00 14.47 14.47 0.00 14.47 0.00 14.47 0.00
Hona) A 1,596.10 1,850.03 2,417.78 30.69% 2,784.05 15.15% 3,271.02  17.49%
BEBEFA 1,088.68 1,102.80 1,743.16 58.07% 2,068.08 18.64% 2509.82  21.36%
BANFAIC 581.60 1,226.19 1,444.22 17.78% 1,69438  17.32% 1,992.17 17.58%
W&ER (HAHD 2009A  2010A 2011E #KE% 2012E KXY 2013E HMKE%®
AR 184.98 24263  342.49 41.16%  457.84 33.68%  608.71  32.95%
A 18 e 39.09 40.67 0.00 N/A 69.35 N/A 76.61  10.47%
b el o 961.23 1412  640.36 4435.85% 32492 -49.26% 44173  35.95%
BZBEHNFERER 17584 30032  344.78 1481% 31524  -857%  429.16  36.14%
BRED = EANER -76.64 -75551  113.91 N/A  -110.00 N/A  -121.00 N/A
RRITTE B A AR 670.24 17.79 993  -44.16% -89.13 N/A  -118.99 N/A
Rt () 769.44  -437.40  468.63 N/A 11611 -7522%  189.17  62.93%

HAFRIR : 3 GEIRB I

F* 3 MELLE
2009A 2010A
BARA
ERIES 45.00% 42.99% 46.11% 47.29% 47.61% 47.85%
R INUES 11.84% 12.77% 15.13% 18.20% 18.05% 17.58%
S 9.66% 10.87% 11.97% 13.65% 13.54% 13.19%
S L S 29.73% 8.26% 11.42% 15.67% 18.42% 20.54%
2R
A F 1.36 4.87 3.71 3.94 2.45 1.85
R F 0.47 3.99 2.40 2.05 1.22 0.93
T RATFE 55.58% 17.74% 22.90% 19.57% 29.92% 39.35%
RKEES
ERITIONEE - 16.31% 34.80% 35.13% 36.10% 33.65%
2ok AV g R A - 25.43% 59.74% 62.51% 35.00% 30.21%
AR K E - 30.96% 48.37% 54.06% 35.00% 30.21%
HBREHRE - 371.21% 7.32% 12.32% 14.81% 16.79%
FEE T
SRR B 4% B - 34.04 48.48 55.40 55.57 55.14

B A0 M 45 ALY STt B WA
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HRAEER - 2.17 1.88 1.58 1.59 1.58
S W ki S - 0.90 0.79 0.96 1.08 1.09

BOE AR A RAW S B Y R ME % AR
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ABE R AR & R SAEH I A R 8] AR PTARE . FRSSIE A A T3] R A
SRAER A E 5 FAE A B AR F T 5| A2 83 AR T AT KAt
A 8] 3K A 8 4G At A T TARAEATIRAE, AL RARIEFT 6404913 BAnid
WREE AR E., KNS HRREN FTAEI. 2 IE, 2L FEILE., it
Fa DR, RE T 6915 &3k I3 AR AT RIE 09 F 2 A2, R
R 3 B AT IS ok R AN E) Ao R %

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT hE A IX B 5] AL RA F BARAE IR TARAT. W SR 19) S Aok = on 5
KRS AIRE AL KR8] TR, REH@IFT, LM F/NATIF A
AT XEIR . A B AL A, doil . PR, FEzdahRSEESFRPT, A
AT AIRAE RATH B R Z 65| A M Feld .

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

TR R F

B AR (VAR 300 $830h A 484K ¢

AIRE BE 8 6 AN A A, ) IRAARRT T B 3 2 R 4840 R I A AR L
SRAIES: ABAIR T W AR A0S B 15% Ak

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

Rl At T G A BRI A FEAT-5% ~ +5% Z |4,

=) % ; AAAFEE TG AR BOKE F 5% A k.

AT F AR (VAR 300 F530 A A 4530) -

B A0 M 45 ALY STt B WA

RAME 3% k2R
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