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HATT 2010A 2011E 2012E 2013E
BN 2,365.78 4,455.00 5,445.00 6,435.00
(+-)% 51.05% 88.31% 22.22% 18.18%
%E4)iE (EBIT) 408.97 1,046.53 1,257.25 1,467.96
(+-)% 100.59% 155.90% 20.13% 16.76%
%A 206.78 79351 938.17 1,117.60
(+-)% 181.11% 283.75% 18.23% 19.13%
BRAE (L) 0.410 1.345 1.590 1.894

BOE AR A RAW S B Y

RAME 3% k2R



?‘\\l 'E*

DONGXING SECURITIES

FIAUESF AT IR R

PS5

THERBELS, LLIFRT

FliA%R (EAT

2010A

2011E

HKE %

2012E H#&KE%  2013E ‘

HECE %

R IN 2,365.78 4,45500 8831% 544500 22.22% 6,435.00 18.18%
R 1,769.91 3,01050 70.09%  3,679.50 22.22% 434850  18.18%
Bk R 74.90 138.11  84.40%  168.80 22.22%  199.49 18.18%
%A 188.12 35195 87.08%  430.16 22.22%  508.37 18.18%
W 4 9% A 43.86 3271  -25.40% 39.70 21.36%  32.64 -17.78%
FFM A 3.01 0.00 N/A 0.00 N/A 0.00 N/A
& Ak A) i 281.00 91550 225.80% 1,119.23 22.25% 1,337.00  19.46%
CURERE T 29248 97050 231.81% 1,146.23 18.11% 1,364.00  19.00%
P i34, 50.90 16498 224.15% 19486 18.11%  231.88 19.00%
A AL 24159 80551 233.43%  951.37 18.11% 1,132.12  19.00%
)2 B BN E) B A A 094 A 206.78 79351  283.75%  938.17 1823% 1,117.60  19.13%
NOPLAT 268.32  787.02 19331% 96191 2222% 1,136.80 18.18%
AR (AAT) EKRE Y 2013E EREY
Ui 34059 623.70 83.12%  762.30 22.22%  900.90 18.18%
L Heag = 0.00 0.00 N/A 0.00 N/A 0.00 N/A
LMK K 570.21 1,066.15 86.97%  1,303.07 2222% 1,539.99 18.18%
KR 101.98  162.19  59.04% 23578 4537% 32275 36.89%
B 71111 117946 65.86%  1,44156 22.22% 1,703.66  18.18%
AT At 1,788.14 3,133.20 75.22%  3,862.84 23.29% 460586  19.24%
R 1,006.39 906.66  -9.91% 808.34 -10.84%  710.02 -12.16%
P bt 279453 4,039.86 4456% 4,671.18 1563% 5,315.88  13.80%
43 118 % 50353  908.38  80.40%  877.01 -3.45%  765.52 -12.71%
LA K 404.01 676.33 67.40%  826.63 2222%  976.92 18.18%
FRM KR 15.72 26.86 70.85% 4047  5069%  56.56 39.75%
A R et 1,040.57 1,794.80 72.48%  1,943.84 8.30% 2,015.22 3.67%
IEAB Ak 30.11 30.04 -0.23% 30.04 0.00% 30.04 0.00%
b HR F AR 29216  304.16 4.11% 317.36  4.34%  331.88 4.58%
o E) RAAR 1,431.69 1,910.86 33.47% 2,379.94 2455% 293874  23.48%
HBEERA 74757 133840 79.03% 1,919.00 43.38% 2,590.64  35.00%
HFEAFAIC 1,755.79 2,368.70 34.91% 2,681.02 13.19% 3,13524  16.94%
nE&xEk (AAT) 2010A  2011E #KZX%  2012E #HKE% :mmE\ %
A 24159 80551 233.43%  951.37 18.11% 1,132.12  19.00%
A 8 e 84.11 0.00 N/A 98.32 N/A 98.32 0.00%
BB Y 206.88 590.83 18559%  580.60 -1.73%  671.64 15.68%
BEFH T AENER 6.21 228.03 3570.30% 678.75 197.65% 84154 23.98%
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HFESFERER (91.96) 0.85 N/A 0.00 N/A 0.00 N/A
BRAE B A RER (60.12) 54.23 N/A (540.15) N/A (702.94) N/A
Rat¥ () (145.86) 283.11 N/A 138.60 -51.04% 138.60 0.00%
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