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002486.SZ  &B: A 0.29 0.39 0.6 34.5 25.4 17.8
000726.SZ & %A 0.76 0.93 1.1 11.7 9.6 7.9
600233.SH k47 4]# 0.63 0.92 1.1 20.2 13.9 12.0
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R B 2008 2009 1H2011 2011E 2012E E
="
FHEH (T/F) 9.39 11.07 12.73 15.59 15.02 16.52 18.51
HRE (YOY) 17.89% 15.00% 22.47% 18.00% 10.00% 12.00%
HEHKE (BHMH) 6.31 7.20 10.92 4.99 13.10 15.46 18.24
HKFE (YOV) 14.05% 51.64% 20.00% 18.00% 18.00%
HEBEN (BF L) 59.28 79.71 139.00 77.85 196.82 255.47 337.63
HRE (YOY) 34.46% 74.38% 41.60% 29.80% 32.16%
ERLES 29.73% 30.92% 29.37% 30.84% 30.00% 30.00% 30.00%
HERA (BH L) 41.66 55.06 98.18 53.84 137.77 178.83 236.34
BRAE (Y0Y) 32.18% 78.30% 40.33% 29.80% 32.16%
A (BH ) 17.63 24.65 40.82 24.01 59.05 76.64 101.29
HRE (YOY) 39.83% 65.62% 44.64% 29.80% 32.16%
& A E HE 35.92% 43.04% 48.78% 50.83% 51.26% 53.63% 56.42%
& EE L S F) A E 41.06% 49.08% 52.52% 56.87% 56.76% 59.10% 61.79%
PR
FHEH (T/HF) 9.87 7.87 7.66 8.27 8.20 8.44 8.70
HRE (YOY) -20.26% -2.67% 7.96% 7.00% 3.00% 3.00%
HeEHE (BHMH) 7.02 9.61 11.92 6.74 14.31 16.45 18.92
BRAE (YOY) 36.80% 24.13% 20.00% 15.00% 15.00%
HEURN (BFT) 69.30 75.59 91.33 55.72 117.27 138.91 164.54
HRE (YOY) 9.08% 20.82% 28.40% 18.45% 18.45%
EXIE S 23.08% 23.86% 25.05% 23.10% 23.00% 23.00% 23.00%
AHERA (BH L) 53.30 57.55 68.45 42.85 90.30 106.96 126.69
KA (YOY) 7.97% 18.93% 31.92% 18.45% 18.45%
2 (BFA) 16.00 18.04 22.88 12.87 26.97 31.95 37.84
HKE (YOY) 12.77% 26.84% 17.88% 18.45% 18.45%
& AR HLE 41.99% 40.82% 32.05% 36.38% 30.54% 29.16% 27.49%
&£ Bk Sl E 37.26% 35.92% 29.44% 30.50% 25.93% 24.64% 23.09%
4R R
FHEH (T/) 13.48 1853 16.80 18.83 18.48 19.03 19.61
HRE (YOY) 37.46% -9.34% 12.08% 10.00% 3.00% 3.00%
HeEHE (BHMH) 1.68 1.30 2.18 2.62 3.01 3.46
RE (YOY) -22.49% 67.26% 20.00% 15.00% 15.00%
HEUN (BFT) 22.67 24.16 36.63 16.86 48.35 57.28 67.84
¥R FE (YOY) 6.54% 51.65% 32.00% 18.45% 18.45%
ERE S 26.03% 26.19% 24.93% 27.57% 27.00% 27.00% 27.00%
HERK (BH L) 16.77 17.83 27.50 12.21 35.30 41.81 49.53
HRE (YOY) 6.31% 54.24% 28.36% 18.45% 18.45%
2H (BFAL) 5.90 6.33 9.13 4.65 13.06 15.46 18.32
KA (YOY) 7.19% 44.34% 42.96% 18.45% 18.45%
& AR S E 13.74% 13.04% 12.86% 11.01% 12.59% 12.02% 11.34%
& 2k S A) i E 13.75% 12.60% 11.75% 11.01% 12.55% 11.92% 11.17%
2%
HEMUAN (BFL) 12.31 5.33 16.73 257 20.07 23.08 26.55
KA (YOY) -56.72% 213.92% 20.00% 15.00% 15.00%
ERIES 23.87% 21.52% 28.02% 23.14% 23.00% 23.00% 23.00%
HERK (BHA) 9.37 4.18 12.04 1.97 15.46 17.77 20.44
¥R FE (YOY) -56.31% 187.66% 28.37% 15.00% 15.00%
24 (BFA) 2.94 1.15 4.69 0.59 " 462 " 531 " e11
KA (YOY) -60.99% 308.74% -1.50% 15.00% 15.00%
& SR HLE 7.46% 2.88% 5.87% 1.68% 5.23% 4.85% 4.44%
& E 2k FAlEE 6.85% 2.28% 6.03% 1.41% 4.44% 4.09% 3.72%
i e &
HEUAN (BFT) 1.46 0.39 1.12 0.14 1.29 1.48 1.71
KA (YOY) -73.46% 189.06% 15.00% 15.00% 15.00%
EES 31.36% 9.38% 10.78% 51.88% 20.00% 15.00% 15.00%
Y
HEMRAN (BFT) 0.01 0.03 0.12 0.02 0.14 0.16 0.18
BRE (YOY) 99.18% 310.33% 15.00% 15.00% 15.00%
EXES 53.21% 81.17% 72.12% 74.39% 60.00% 60.00% 60.00%
HEEWRN (BF ) 165.04 185.20 284.93 153.16 383.95 476.38 598.45
HEERA (BFAL) 12211 134.98 207.20 110.94 279.91 346.70 43452
24 (BB ) 42.93 50.22 77.73 42.21 104.03 129.68 163.92
e EES 26.01% 27.12% 27.28% 27.56% 27.10% 27.22% 27.39%
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NE M EREFR (FHL)

#8 & 2009A 2010A 2011E 2012E 2013E K= fhtkk 2009A 2010A 2011E 2012E 2013E
EXXTON 185.2 284.9 3839 476.4 598.4 Dl 58.6 79.4 3050 250.0 230.0
YOY 12.2% 53.8% 34.8% 24.1% 256% & dFeFAE KA 479 583 1019 781 1433
Bk s A 135.0 207.2 279.9 346.7 4345 A% 618 648 750 950 115.0
ES 50.2 777 1040 129.7 163.9 HEAAFH K~ 0.0 0.0 0.0 0.0 0.0
% kA 27.1% 27.3% 27.1% 27.2% 27.4% K HBARIERK 13.7 13.7 13.7 13.7 13.7
B b B A B A 1.3 1.7 2.3 2.9 3.6 HEAKEHT 0.0 0.0 0.0 0.0 0.0
% F Ak 0.7% 0.6% 06% 0.6% 0.6% R A LA 140.1 157.7 219.9 338.6 392.4
A 5.4 7.8 11.5 13.3 16.2 PR ek b ] 3.2 4.0 35 3.0 2.4
% F Ak 29% 2.7% 3.0% 2.8% 2.7% HERAEAFHEF 0.5 0.2 0.1 0.0 0.0
EIE %A 10.0 13.9 211 252 317 K FEEF 325.7 3782 719.1 7784 896.8
% F kA 54% 49% 55% 53% 53% 42#ifEi% 71.0 716 580 467 753
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