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1. AAFmn
BA12: KR3FAF) TN
R G| 2009 2010 2011E 2012E 2013E
—. TLEKA 68,445.8 97,201.2 142,195.4 191,832.6 251,947.8
KRy 30.8% 42.0% 46.3% 34.9% 31.3%
=. B LA 27,944.5 34,339.8 51,963.3 70,162.2 91,090.2
Kk & 30.8% 22.9% 51.3% 35.0% 29.8%
PSR 40.8% 35.3% 36.5% 36.6% 36.2%
=, 2L AFH 22,942.8 28,133.5 37,660.3 53,486.9 71,173.5
3Kk & o 30.0% 22.6% 33.9% 42.0% 33.1%
ERR- RN ION 33.5% 28.9% 26.5% 27.9% 28.2%
W4 % A 3,754.1 3,814.3 6,375.7 4,497.1 4,016.3
HeEE R R 3.7% 3.9% 6.3% 4.4% 3.9%
FeERAL B K 1,924.4 370.8 5.8 414.4 600.8
S RNAE R 0.0 0.0 0.0 0.0 0.0
F M A 0.0 3.3 0.0 0.0 0.0
9. #iEE R 18,479.9 24,771.2 33,038.0 50,320.2 68,344.2
B PR 2,877.7 3,195.4 5,047.2 8,051.2 10,935.1
F FRALE 15.6% 12.9% 15.3% 16.0% 16.0%
£, V3 BN G & A 14,572.5 20,699.3 27,474.0 41,869.3 57,009.5
WK & 30.9% 42.0% 32.7% 52.4% 36.2%
AR A1) R % 21.3% 21.3% 19.3% 21.8% 22.6%
<. BRRK(FR) 41,335.6 41,335.6 41,335.6 41,335.6 41,335.6
L. REERKE 0.35 0.50 0.66 1.01 1.38
&ix: A BT SdafRn ) BABATAR T
B &13: A7k A 2E) 2011453530 5484780 &) Fu AR 0L
KA 000826.SZ 600323.SH 600008.SH 600168.SH 600461.SH 600874.SH
2 8] AT FH £ &K% HEHEERE HAKRLE AXEKR KL A LEKRKE
fTON 88,927.00 102,499.60 52,459.09 185,586.19 22,834.93 70,863.18 112,891.60
¥ % % " 11.7% 59.9% 27.0% 16.1% -38.5% 25.9% 9.1%
2.4 37,892.95 37,816.83 23,671.43 85,375.03 670.75 28,031.42 51,716.09
¥ % % " 1.1% 36.9% 36.4% 24.9% -88.6% 360.6% 3.2%

B b A i 14,792.57 22,658.29 14,696.78 25,776.59 -7,951.10 10,780.18 30,660.40
¥ % % " 9.7% 36.7% 39.4% 24.0% -170.6% 16.2% 1.9%
MR L & A 15,036.86 19,519.01 12,296.83 26,345.06 4,957.45 9,566.38 22,018.60
¥ % % T 34.0% 36.9% -76.2% 6.1% -39.7% 14.9% 5.2%
2B S IR 35,997.28 7,353.49 8,765.52 77,985.96 7,203.43 28,069.81 57,961.70

ERTE D 42.6% 36.9% 45.1% 46.0% 2.9% 39.6% 45.8%
iE R & 24.2% 9.6% 16.7% 29.6% 29.1% 23.5% 18.0%
B b A & 16.6% 22.1% 28.0% 13.9% -34.8% 15.2% 27.2%
ROS% 16.9% 19.0% 23.4% 14.2% 21.7% 13.5% 19.5%
ROE 4.5% 12.4% 7.0% 3.3% 2.7% 5.8% 6.0%
ROIC 2.7% 6.9% 3.7% 2.2% 1.9% 2.8% 3.1%
Bk A 94,473.21 41,335.61 32,528.21 220,000.00 44,115.00 33,000.00 142,722.84
B " 6.84 29.11 11.09 5.56 7.80 11.01 6.60
P i 646,667.12 1,203,279.72 360,737.85  1,223,200.00  344,097.00 363,330.00 941,970.76
0.16 0.47 0.38 0.12 0.11 0.29 0.15
7.3 11.7 6.9 6.6 15.1 5.1 8.3
28.6 46.4 21.8 24.6 43.9 34.4 33.4
1.9 7.6 2.1 15 1.9 2.2 2.6

KGR BTIERBFL TN




2011

10

GoldState Securities Co.,Ltd

N NE TR E AT, I DA IRATI R k8 2 —, HFk
FHEES L, HRTARAE R RLE T RN T LIRS, %
FEGHELT ENEP BT, BT B RIS £ T R A T T
) B) ik G0 K RAT T AR KA BHARAE R . 3R A W 7k R ARIEATERIE,
{8 R AFBUFA TiZ TS0 R AT SHFBRIRSE, A AT 2
8%k S ik Kk, RFEA E VA —MLAVL EEIBE B LA
®RAFL, BEIHHEL.
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F A kA P EAA  AEAR 5 HEHA
&3t 5 2010 2011E 2012E 2013 &t E 2010 2011E 2012E 2013E
bk 966.4 1,429.3 1,973.3 26170 —. BAKA 972.0  1,422.0 19183 25195
iR e 164.5 81.4 2156 176.8 A Bk AR 628.6 9023 12167  1,608.6
R H AR~ 0.0 0.0 0.0 0.0 B Ak B A B W Am 10.0 16.2 21.1 274
JL 2K IR 732.4 1,158.7 1,500.6 2,094.7 CES 11.6 135 185 24.3
HAT R 425 1355 189.9 267.6 18 40.4 113.4 127.2 147.5
B 12.2 19.8 33.3 44.1 W% % R 38.1 63.8 45.0 40.2
R A K~ 14.9 339 339 339 T IRALAR K 3.7 0.1 41 6.0
Nk 2,007.9 2,078.7 2,085.0 2,295.8 s NAMEEFHIKE 0.0 0.0 0.0 0.0
PRARIE 0.0 0.0 0.0 0.0 KM A 0.0 0.0 0.0 0.0
ARG 2 AR K = 0.0 0.0 0.0 0.0 HoF: KEALKE 0.0 0.0 0.0 0.0
B 2 K7~ 375.6 365.9 357.7 349.4 =. BEFHH 2395 3129 485.8 665.6
fEITAR 317.2 449.2 463.7 682.8 Ao B Ak S IN 8.8 17.9 18.4 19.0
b Afe A AR 0.0 0.0 0.0 0.0 A Bk F ok 0.6 0.4 1.0 1.1
T T Bith 38 MK 1,296.7 1,252.2 1,252.2 1,252.2 Z. AEE R 247.7 3304 503.2 683.4
HE ALK~ 185 114 11.4 114 B FTRALE R 32.0 50.5 80.5 109.4
*EEH 2,974.4 3,508.1 4,058.3 4,912.8 W, 4 F 2158 279.9 4227 574.1
FK3h i 1,034.8 900.7 1,028.2 1,308.6 V3 B & 8) & A 207.0 274.7 4187 570.1
%2 245 2 476.5 1155 1155 1155 VER AR A 8.8 5.2 4.0 4.0
S AT Kk 3K 389.0 555.4 688.0 959.1 EBRA(EAK) 4134 4134 413.4 4134
TR 3 14.4 28.0 40.0 57.1 EPS (5t ) 0.50 0.66 1.01 1.38
e wsh it 155.0 201.7 184.7 176.9
AR R K 552.6 948.6 948.6 948.6 TEM S E
¥ 4 5 511.1 903.3 903.3 9033 &t &AE 2010 2011E 2012E 2013E
+ | AR A AR 0.0 0.0 0.0 00 ARk
LR AR 415 453 453 453 XN PN 42.0% 46.3% 34.9% 31.3%
i 4 43t 1,587.4 1,849.3 1,976.8 2,257.2 EPIER) 22.9% 51.3% 35.0% 29.8%
DR 3 & %8 1125 115.0 119.0 123.0 ER ] 22.6% 33.9% 42.0% 33.1%
BA 413.4 413.4 413.4 413.4 B\ 8 4 A) 42.0% 32.7% 52.4% 36.2%
FANREREE 467.4 503.2 503.2 503.2 HHEH
G HKE 393.8 627.2 1,045.9 1,615.9 ERIES 35.3% 36.5% 36.6% 36.2%
R AR B A 1,2745 1,543.8 1,962.5 25325 E Ak & AN 28.9% 26.5% 27.9% 28.2%
RFEABRERS 2,974.4 3,508.1 4,058.3 4912.8 ROS 22.2% 19.7% 22.0% 22.8%
ROE 16.2% 17.8% 21.3% 22.5%
RAERER B3 FHA ROIC 9.5% 10.9% 14.2% 16.2%
23t 5 E 2010 2011E 2012E 2013E  {&4ke A
BEEHALR 258.1 213.7 193.7 220.4 TR E 53.4% 52.7% 48.7% 45.9%
A8 215.8 279.9 422.7 574.1 F) BAR B 42 5.7 44 9.4 14.3
8 Rl 68.5 87.6 12.4 14.3 ik Bk & 091 1.53 1.85 1.94
M %% R 437 63.8 45.0 40.2 ZERLER] S Hh S5 0.54 1.85 1.68 1.91
HRAR K 0.0 0.0 0.0 00 #iEgh
BIEF LT -69.2 -683.2 -286.4 -408.1 B 0.33 041 0.47 0.51
e E ) 0.7 465.6 0.0 0.0 LR E L 271.24 293.35 281.61 299.30
HEZEHALR -184.4 -218.9 -14.5 -219.1 BB R K 6.98 7.91 9.86 9.86
KR -184.4 2111 145 2191  HREEHF (L)
KR 0.0 -25.6 0.0 0.0 F B A 0.68 0.91 1.29 1.72
e R 0.0 17.8 0.0 0.0 BRZENLA 0.62 0.52 0.47 0.53
EREHALER -119.6 -129.8 -45.0 -40.2 Y 2381 3.46 4.46 5.83
1 E R R -23.0 31.2 0.0 00  fE{Etk &
AR AR R 0.0 26.0 0.0 0.0 PIE 58.13 43.80 28.74 21.11
reRF -96.7 -187.0 -45.0 -40.2 P/B 10.36 8.42 6.53 4.99
LEXHHYR 0.0 0.0 0.0 0.0 P/S 12.38 8.46 6.27 478
4 4 e IR -45.9 -135.0 134.2 -38.8 EV/EBITDA 36.87 28.08 23.62 17.89
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