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RRNEE M B

=1 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3
BN (FFL) 135.01 160.39 102.83 55.90 156.04 176.03
BRE (%) N/A 88.67% 51.90% 20.13% 15.58% 9.75%
ZAFE (%) 80.98% 80.14% 70.41% 63.41% 80.74% 79.53%
BiE kA E (%) 14.70% 16.46% 29.43% 25.68% 11.05% 10.56%
FLAEE (%) 62.76% 60.09% 37.70% 34.20% 65.63% 64.92%
HAVE (BHA) 64.25 72.48 19.78 26.58 77.79 86.05
HBEE (%) NJ/A. 152.26%  29.65% 289.20%  21.07% 18.72%
HRAA) (FF, L) 0510 0.575 0.118 0.158 0.210 0.233
FERAEE (%) 61.00% 56.20% 14.85% 12.23% 12.86% 12.71%
BREFREE (%) 20.60% 18.85% 0.78% 1.04% 3.01% 3.22%
BRFREE (%) 8.03% 8.26% 0.66% 0.91% 2.62% 2.81%
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* 1. REEH 2011-2013 2T

2009A 2010A 2011E 2012E 2013E
EFEMAN (BHA)  273.30 444.76 548.73 663.25 837.32
EX-S O N 38.23% 62.74% 23.38% 20.87% 26.25%
EBITDA (BZ L)  174.04 305.12 276.71 347.54 487.26
EBITDA 3% k% 35.95% 75.32% 25.04% 21.99% 24.64%
AN (BHA) 87.00 163.34 224.46 276.23 347.05

AR E 35.58% 87.76% 37.42% 23.06% 25.64%
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ROE 32.69% 6.45% 7.59% 8.55% 9.70%
EPS (L) 0.700 1.260 0.607 0.747 0.939
P/E 32 18 37 30 24
P/B 10.35 3.19 2.73 2.50 2.26
EVIEBITDA 17.63 20.03 15.64 13.13 10.50

R 4R =
FHIF A THRT R RE; FRLAFHRARREHAE

TR A

x| FAh

ZiFFHE, RSB AT Y E AR R, N T AR MR RA, 2007 S AL iE AR P,
BEARN

R4

ARk 25 FE, 2010 Fhn B R SLHEAFRPT, MBRIEE EATLAFR.

AT IR AR

RFTAFRTIRAE 2RI N B F—ALIEF AT, AT, KIREGIE . ZHAbYE I AH 5P A
AR RR, G A QMK &AL FH LR BL., RRERENTOEERR, HRFW. FHRRBS
MR AAGRTIE . AAFBEAHRSELERG S, AAERE, REAELHETDERRE F 09 BRIEH K
A&, B 4 2R A He AR X

BOE AR A R4 Kot B Y R ME 3% AR



P4 | mGESMRA T

R 11 FZFREF: LG FETH Miesk AR

&

RIRIESS

DONGXING SECURITIES

ks

St

%

RARFARA ) R SAE SR TR 8] BRI PTART , RSGGERIRN A TR 8] R ELA
SRAER A E 5 FAE A B AR F T 5| A2 83 AR T AT KAt
Ao 8] X AT B4 A e A TARAEATIRIE, L TMRIEFT 646915 8 i
WREE AR E., KNS HRREN FTAEI. 2 IE, 2L FEILE., it
Fo B BAELS, RS 6945 G F I M AP I A 09 F 32 B S AE M, 1
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 HYAIX e 3] AL RA P BIRAEIIARAT. W 580 1) S Aok o 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 650 . M Fafd 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

TR R F

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

Rl At T G AR B AR A FEAT-5% ~ +5% 14,

=) % ; 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



W FS HHIUEFEMR = P5
Ayt RO 1162 B IE LT AR AR

AIRE B E6 6 /N A N, ATkag St T R0 A E 184009 R A AR e 3L
A4 At iR F g A IR HOME R 5% A E;
B obk FaxtF R EFFOL B FEATF-5% ~ +5% X J];

Ak Aaxt 35 F g R A HOKE R 5% Ak,

BOH AR R RS Tt B AAmE AR



