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BRI T B E RN S A AAT AL F i T 8EAT R 45 LAY HAAR
ddk, FREEEH, BAMMTIRE, QFIERE KRR, A
{EARXT A RARAK. KT G EF TR, AHREATRAAZRFLA
AR P B4 KT, VARG F R 3BAT KR A w & L3 A Rt
FERAF N AERKA S, BMNLT A WBH BHTPA.
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Figure 24 RJATk b7/ &) fE1H IR

300257.SZ FFLfEAy  1.43 64. 41 1.9 2.21 3.26 4. 44 29.13 19.78 14.52 3.33
000530. SZ K& Bty 3.5 9.58 0.29 0.41 0. 47 0.59 23.53 20. 57 16. 38 1.86
000811.SZ JA& K%  3.95 12.6 0.54 0.48 0. 66 0.88 26. 42 18.97 14.31 4.37
600481. SH R R ¥ & 8.1 9.49 0.29 0.28 0.51 0.77 33.76 18. 67 12. 36 3.75
300263. SZ [ 4tk # 0.8 30. 1 0. 86 1. 00 1.47 2.09 30. 07 20. 52 14.43 2.83
002158.SZ RAPHA  2.18 16. 65 0.76 0.74 0.87 1. 07 22.50 19. 14 15. 56 5. 07

F34 27. 517 19. 61 14.59 3.54

FeAE R R wind, HLAESFFT AT

Figure 25 J5 ¥ PE Bands Figure 26 Ji ¥ PB Bands
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TTYTTTSIloT TSSO TYSTTISOYYS RSO 23T 2T =2z
TS TSSO IR N S N I
— AL —— (. —12. .
> “fl’iﬂ*)h 270(7);( o 23" — AL — 0,00 ——2.31x
S e s 46 —6.94x  ——9.25x
HAER B wind, HLIEAHR T BB R R: wind., H-LiEAART AT
| Reese

(1) ZMEFARFTA, #1AZRETL. ZAEGEHIE R QT
T BACBA L1645 T2 3w,

(2) 47k 5mmp), *HBAVGH T

(3) WRAR., AX&EFEAMBLENTIYE, FXAZRED
HRBEEZEIE,
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K= Atk e are  FEE Pl EAA

it 2010 2011E 2012E 2013E £#t%E 2010 2011E 2012E 2013E

K~ 526 665 880 1174  E I 698 910 1124 1407
N4 204 227 337 492  F R A 466 623 776 977
JL AR 106 133 164 206 T L AHLA A K Ao 0 1 1 1
BN YSR &S 2 2 3 4 EFAHA 33 43 53 66
A kK 13 22 27 34 FEEA 53 68 84 106
Py 128 171 214 269 WM4FA -5 -4 -1 -2
H AR K 72 109 135 169 FAMAABRE 4 3 3 3

R T~ 354 391 396 408 NAMEEFKE 0 0 0 0
P iErE 0 0 0 0 HTHKH 4 7 8 9
B 2% * 150 184 194 192 ZE X AH)H 150 184 216 265
T H = 28 42 59 78 TSP 9 4 4 4
H Ak AR 176 164 143 138  ZTaksh Rk 1 0 0 0

= 880 1056 1276 1582 #)EHEH 159 187 220 269

Ash R AR 207 263 294 369  FriRH 22 26 31 38
1AL 60 29 40 50 A 136 161 189 231
JL AR 119 159 199 250 VHMBEAMA -1 -1 -1 -1
iR R 27 75 55 68 )3 E&EAE SAIE 137 162 190 232

R R 0 14 14 14 EBITDA 169 207 250 303
KAt 0 13 13 13  EPS (Jb) 0.76 0.74 0.87 1.07
AR RS f 0 0 0 0

R kAt 207 277 308 382 EEMEIE

&€ 7 6 5 4 2HHE 2010  2011E 2012E 2013E
i 182 218 218 218 RK#eH

AR 261 224 224 224 FRKA 68.9% 30.3% 23.6% 25.1%

B AN s 224 331 521 753 Ak A)E 79.9%  222% 17.7% 22.8%

)3 BB 8] B R AR A 666 773 963 1195  Ja & FH 3 441 83.7% 17.8% 17.3%  22.4%
R A BB A AR 880 1056 1276 1582 K AlEeH

ERAEC)! 33.2% 31.5% 31.0% 30.5%

NERTER s msn AAE %) 19.7% 17.8%  16.9%  16.5%

SR E 2010  2011E 2012E 2013E ROE(%) 20.6% 20.9% 19.7%  19.4%

BEEHALER 100 135 138 185 ROIC(%) 30.1% 33.1% 32.7%  34.9%
A 136 161 189 231 12tR&e A
I8 R4l 23 27 35 40 FE G E ) 235% 262% 24.1% @ 24.2%
W59 A -5 4 -1 2 ERfkEm 29.05% 15.19% 17.47% 16.68%
HEB K -4 -7 -8 9 AHkE 2.54 2.53 2.99 3.18

TEREEF -58 -29 -87 -75 @ E 1.91 1.86 2.25 2.44
H 2B RNA R 7 -13 10 -1 BBERES

BREHNAER -170 -43 -41 42 BHFRER 0.87 0.94 0.96 0.98
TR 114 35 30 30 RREH AR 8 7 7 7
KB F -60 0 0 0 MAEBEEE 4.89 4.47 4.34 4.36
HAA T IAR -117 -8 -11 12 HEEA (L)

EREFHRAER -40 -69 13 12 Hruics RS 0.63 0.74 0.87 1.07
52 182 -1 -32 12 10  HREENLA G 0.46 0.62 0.63 0.85
K AAtE K 0 13 0 0 &4~ GRS 3.05 3.55 4.42 5.48
38 X3 Ao 24 36 0 0 f&fEb®
FAANARIEG Im 24 -36 0 0 PIE 26.44 2243  19.13 15.63
M F TR R -39 51 1 2 P/B 5.45 4.70 3.77 3.04

b e i Lk -110 23 110 155 EV/EBITDA 20 16 14 11

FAEROR RIK. WRAEKSAR T
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T UESF B R P b :

fi BB PR

TN FERHPER 300 FEEFKIE 20%4 s

WRE: AR 300 RBEKIENT 10%~20%2 J8];
itk AERVPER 300 FEHFKIBA T -10%~10%2 [ ;
SEH: HXTYE 300 FEHEKIE 10%4 .
AL B B PR

BT R MXHPER 300 Fe¥ikig 10%2L F;
erfE: AIXYPER 300 FEEEKIE AT -10%~ 10%2Z [A];
FTF R AXYER 300 FEEEIE 1058 .

AR HE BRI T ATFBORE, A F)RIZ S AE B A 58 BEEAMEARAT DR IE . R P A0 Y R L
LS, FEAK HR IR UE I S S AN BRAE Y o F2 i) B i 5 il AR 5 B B BT 5 1 R AT AR 4
SRR RMEAN 15T T w] sOCHRHLR FT BE 2> R 4 s R B3R 2K 28w BT AAT BUE SR Sk~ R AT AL 5, 3BT
E A IX L8 0 ml A sl 4 R AR BE TR ARAT ML 55 M55 o AR A OBV 2L UE S T A

The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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