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1. £FBAG (002269) #F kg

2010Q1 2010Q2 2010Q3  2010Q4 2011Q1 2011Q2 2011Q3 2011Q4 Hi#
RIS S O 141,872 112,322 230,981 264,873 207,500 172,027 299,777 334,249
Rl b 30.20%  5329%  83.70%  23.90% 46.26% 53.16% 29.78%  26.19%
R W 87,980 57,533 123,845 140,096 112,349 88,807 170,808 191,912
Rl b 46.37%  46.88%  65.25%  2157% 27.70% 54.36% 37.92%  36.99%
HETA 43,883 43,621 49,688 61,678 55,259 52,803 55,775 72,320
F b 62.72%  44.84%  39.20%  17.99% 25.92% 21.05% 12.25%  17.25%
A 3,993 6,756 11,178 10,544 7,230 6,460 7,691 11,053
F b 1476%  6167%  99.01%  25.67% 81.05% -4.38% 31.20%  4.82%
4% A 1,001 1,643 2,518 3,549 4,401 5,484 5,571 6,073
P BALB A 0 0 0 788 0 0 116 1,208
B Ak A 3,947 2,306 42,335 47,696 27,514 17,741 58,004 50,407
b 76.22%  -231.22%  481.71%  40.08% 597.10% 669.28% 37.01%  5.68%
Aus B AP 73 2,149 2,523 5,706 614 4,638 514 4,685
B BAIEh 308 327 1,617 1,100 433 185 2,019 716
F) 8 R 3,711 4,128 43,242 52,301 27,695 22,194 56,499 54,376
Fl b 79.44%  37251%  398.16%  46.60% 646.25% 437.71% 30.66%  3.97%
B FTARAL 2,177 1,628 15,214 8,577 7,397 4,856 19581 8,357
8] B A AR 1,535 2,499 28,027 43,724 20,298 17,338 36,918 46,019
Rl -90.02%  -67.57%  309.93%  43.34% 1222.70%  593.80% 31.72%  5.25%
T AW EPS 0.02 0.02 0.28 0.44 0.20 0.17 0.37 0.46
A AN
ERUES 37.99%  48.78%  46.38%  47.11% 45.86% 48.38% 43.02%  42.58%
Bk A % 2.78% 2.05% 18.33%  18.01% 13.26% 10.31% 19.35%  15.08%
AR %A 1.08% 2.22% 12.13%  16.51% 9.78% 10.08% 12.32%  13.77%
B 13 #45 58.65%  39.45%  3518%  16.40% 26.71% 21.88% 34.66%  15.37%
%R A5 5 6
S LS 2.81% 6.01% 4.84% 3.98% 3.48% 3.76% 2.57% 3.31%
A TR R 30.93%  38.84%  21.51% = 23.29% 26.63% 30.69% 18.61%  21.64%
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k2 E MM (002269) M43 & TFaM

xRk 2009A 2010A 2011E 2012E 2013E #l#EE (BAL) 2009A 2010A 2011E 2012E 2013E
Ui 1,315 1,107 1,496 1,888 2,358 B 5218 7,500 10,136 12,795 15,974
JLCE A 0 0 0 0 0 BLRA 2,895 4,095 5639 7171 8907
JE R K 479 933 929 1,173 1464 EFLHA Ao 28 34 46 58 72
AT IR 428 710 933 1,186 1473 4HEHM 1,451 1,989 2362 2981 3722
B YR & 88 327 171 216 270 S HA 217 325 324 409 511
B 902 2548 2,663 2411 2413 WMEHA 53 88 215 205 177
AR T~ 0 0 0 0 0 FEMMME 14 8 13 17 20
K AL FE 0 0 0 0 0 ~AMEESKE 0 0 0 0 0
B Z K~ 885 1,727 2900 3622 4407 #FIkH 0 0 0 0 0
FrEc 2 596 325 0 0 0 LSt 0 0 0 0 0
IRYFK 0 0 0 0 0  ZdAE 562 963 1,537 1953 2565
R K= 130 128 156 177 193 FAIMK I AR 71 71 71 71 71
KR R 377 332 431 498 531 ALETAIE 633 1034 1608 2024 2636
P = Bt 5451 8587 9,886 11,377 13,315 &: FiiFdt 29 276 402 506 659
FER U 459 2576 2,785 2,585 2,261 A 604 758 1,206 1,518 1,977
JLAT Z A 406 41 470 598 742 )2 )% FHENE) # AR 604 758 1,206 1518 1,977
JLAT 507 1,244 1236 1,572 1952 VHBRAHRE 0.0 0.0 0.0 0.0 0.0
FRAH R 27 28 69 87 109 AALFMRICE 0.60 0.75 1.20 151 1.97
AT B T 37 B 83 115 159 202 250 AREEROKE 0.60 0.75 1.20 1.51 1.97
LR AL 66 122 122 122 122 WM 54a4F 2009A 2010A 2011E 2012E 2013E
bR AT 2 198 317 317 317 317 Ak

H AR Tk 0 0 0 0 0 Tk E 16.6% 43.8% 351% 26.2% 24.8%
K g 200 100 0 0 0 EBITH#¥% 29.0% 68.6% 66.7% 23.2%  27.0%
it 74 0 0 0 0 0 HFIEHKE 28% 254% 59.1% 25.9%  30.2%
fAx At 2460 5256 5470 5594 5754 AAK

M F ARG A 2991 3331 4416 5782 7,562 4EMEE£A|% 445% 454%  44.4%  44.0%  44.2%
NERER 2009A 2010A 2011E  2012E  2013E 4KE&4#|% 11.6% 10.1% 11.9% 11.9% 12.4%
A8 604 758 1206 1518 1977 ROE 20.4% 205% 265% 254% 25.3%
A 18 B Re sk 4 0 0 39 132 238 ROIC 28.1% 21.1% 24.8% 27.1%  30.0%
ZEFHINER 856  -1054 2031 2090 2353  fE{EAE

B FHNAR -1039 -851  -1015 940  -1072 PE 432 34.4 216 17.2 13.2
BEEDALR -404 1744 -627 -757 811  P/S 5.0 35 2.6 2.0 1.6
NeHLT) -586 -161 389 392 469 P/B 8.7 7.8 5.9 45 35
AT A 1852 1315 1107 1496 1888  JR i R 1.0%  13% 21%  26%  3.4%
A4 AR 1266 1154 1496 1888 2358 EV/EBITDA 18.9 405 26.3 15.1 11.6
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