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Q  Fited) 2011 F-2012 A F A 3.31425T. 5. 07 fet, #AEA A EPS 0.27 0.41 0.63 0.94

0. 47427, 0.704270, WFEEHERILE LA 0.63 4. 0.94 7T, FEFHET PE 81.8 |53.2 34.8 23.2

BERNF|H 34,845, 23.24%, LTFAE) WE BB TIRAL PB 17.2 33 3.0 27

i: EPS. PB4 R A B AN S

2007 2008 2009 2010A 2011E 2012E s

BAPAN (FF L) 60.4 91.6 131.5 213.8 330.7 506.8
FAPANIFKE (% ) 0.0% 51.6% 43.5% 62.6% 54.6% 53.3%
ZhAE (BFA) 19.4 20.2 25.6 38.3 64.3 95.9
FAFFIKE (% ) 0.0% 4.3% 26.5% 49.9% 67.7% 49.1%
HAE (T L) 1.7 14.2 20.2 30.8 47.2 70.7
AR FE (% ) 0.0% 21.8% 42.4% 52.4% 53.0% 49.8%
FAFEFE (% ) 32.1% 22.1% 19.4% 17.9% 19.4% 18.9%
HRIKE (L) 0.16 0.19 0.27 0.41 0.63 0.94
BRAFF (L) 0.77 1.05 1.27 6.67 7.30 8.24
PE (X) 140.7 115.5 81.1 53.2 34.8 23.2
PB (X) 28.2 20.8 17.2 3.3 3.0 2.7
ROE (%) 20.1% 18.0% 21.2% 6.2% 8.6% 11.4%
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Bl BAAL 2007A 2008A 2009A 2010E 2011E 2012E 09vs08 10vs09 11vs10 12vs11
22 9N 60.4 91.6 131.5 213.8 330.7 506.8 43.6% 62.1% 55.1% 53.3%
E2E 3 51.6% 43.5% 62.6% 54.6% 53.3% -8.1% 19.0% -7.9% -1.4%
EXE 3 43.42% 39.30% 40.11% 32.76% 38.24% 37.711% 0.8% -7.4% 5.5% -0.5%
ik EAmA 41.0 71.4 105.9 175.5 266.4 411.0 48.3% 65.7% 51.8% 54.3%
B AR 34.2 55.6 78.8 143.8 204.2 315.7 41.6% 82.6% 42.0% 54.6%
B AL B An 0.9 1.1 1.3 2.2 4.0 6.1 24.5% 66.0% 79.4% 53.3%
g 13.8% 16.0% 18.2% 13.3% 17.0% 17.2% 2.3% -4.9% 3.7% 0.2%
HERA 3.6 8.2 12.7 14.2 31.4 48.1 54.9% 11.8% 121.8% 53.3%
LEAE R & 6.0% 8.9% 9.6% 6.6% 9.5% 9.5% 0.7% -3.0% 2.9% 0.0%
%39 % ) 4.8 6.6 11.6 14.7 28.1 43.1 76.7% 26.5% 91.4% 53.3%
&3m i & 7.9% 7.2% 8.8% 6.9% 8.5% 8.5% 1.7% -2.0% 1.6% 0.0%
W 455 A 0.0 -0.1 -0.3 -0.4 -3.3 -4.1 173.9% 37.5% 719.7% 22.6%
W4 % -0.1% -0.1% -0.2% -0.2% -1.0% -0.8% -0.1% 0.0% -0.8% 0.2%
F = BALAR K -2.4 0.1 1.9 1.1 2.0 2.0 1740.3% -43.2% 88.9% 0.0%
b F)98 19.4 20.2 25.6 38.3 64.3 95.9 26.5% 49.9% 67.7% 49.1%
R R 4.3% 26.5% 49.9% 67.7% 49.1% 22.2% 23.4% 17.8% -18.5%
Bk 5 32.1% 22.1% 19.4% 17.9% 19.4% 18.9% -2.6% -1.5% 1.5% -0.5%

PLTE-2 2 SN 0.0 0.0 1.1 1.1 0.0 0.0 3096.8% 4.7% -100.0% NA

B EAsh ok 2.1 0.1 0.3 0.7 0.3 0.3 198.0% 148.4% -56.1% 0.0%
#EEH 17.3 20.2 26.4 38.7 64.0 95.6 30.7% 47.0% 65.1% 49.4%
B FrAFH 5.6 5.1 6.0 7.4 16.0 23.9 18.0% 23.6% 116.8% 49.4%

S IRATAFALE 32.4% 25.1% 22.7% 19.0% 25.0% 25.0% -2.4% -3.6% 6.0% 0.0%

2 F)9 11.7 15.1 20.4 31.4 48.0 7.7 34.9% 53.9% 53.0% 49.4%
B VHERRE 0.0 0.9 0.1 0.5 0.8 1.0 -83.3% 261.0% 47.9% 25.0%

Ja BB 8) %A 11.7 14.2 20.2 30.8 47.2 70.7 42.4% 52.4% 53.0% 49.8%
s R A 21.8% 42.4% 52.4% 53.0% 49.8% 20.6% 10.0% 0.7% -3.2%
AR 19.3% 15.5% 15.4% 14.4% 14.3% 13.9% -0.1% -1.0% -0.1% -0.3%

HAPR I T AR

B 1. XRSFCALPE BANDA # B2. RSLALPB BANDA %

— RSt —20 —3 ;
0 Mt o — R ——2 ——2.75 ——3.5 ——4.25 ——5

M\

M \v P o

HAFRIR: 7 ABTEZRBFZ A, WIND HAFRIR: 7 AAEZRBFH S, WIND
HTTP/M/WW LONGONE.COM.CN AR, A



D REE R A

DONGHAI SECURITIES

Y& RA

RER L

R 4R 7

FAHLA

BRAF X

BER: BRER, NFELERE. BEE&MT; BLTFERKRE, 2FFMmt; 4 F
EAFRR 2, 2009 5 7 F Aefl A AIEAAR T,

THXEOPR FS—— Kk 6 MNA A _LIELEIE LA 3| A8 T 20%
AF——Fk 6 ANA N EIELZIS K S 0@ EAE-20%—20%Z 4]
FE——kFK 6 /N AR LIRS TRkt A B R AR 20%

AT IBEIFR ABR——FKk 6 ANA AT LIEHANT IR T LIRS HA B AT 10%
ARl —— Ak 6 AN A AT L Fe AT EAEFE A1 0%—1 0% 4]
kB —— A&k 6 /> A MAT L5440 %F 35 T _EiE48 4038 3| A2 10%

NG R ERE FEA——RK 6 A AN AIRT IR T LIRSS 44 B R A2 T 15%
B —— Rk 6 /A A IRMNARRT 3% T _EIESR A S%—15%=2 1)
P —— KR 6 AN A R R AR EIEARHAE 5% — 5% IA)
BHF—— ARk 6 AN A R M AT 38 T _EIE4E 4L S%—15%Z 1)
£l —— &Rk 6 AN A R RANAART 8 T _LIE4E SR B KA 15%

AIREFTBA AR R R E P AL Z, 3 MBI E P A, 3
Ve E . AEEAR IS A fk T B 09 iE SARIE, BIUE P doff (E1TEE R i % 500k 5
R 450 9 34k B SEATHOR BT

RIRE LT AR 3] BRI BAF A TIAA T AF 69/ FF T 2K 5% do B A 44 04, faafix
BeAZ B B ST A M A M AT IRAE, AARE AR BRAF 5 ] AN A AR 4
i AT AR BT, R E R IBIESAA TRFTAENE], RIEATEW B RIETNE WY, K
N8 T B KR E A5 AR T BT R — B R 4009484 . AR T 48 B ot i) 5 B
TR TR S E FERT A, $0F £ AN E) shE — AT B ag40 £ 5
LA RIREFAPE LT . EFEEAFOEILT, A 8 KFEHM T 2F A RS F A
8900 8) BT RATHAEAFF AT R 5, FFoT e A X 80 8] E R R RS IR S A kIR 5,
AR ) 8 KIRAM IASATT GEE ARG AT LA LN 2 T fESAEF H F 6915 &..

DATARE “RAABRLREFESABREF RGN BERGELEFN A LR, AREUE
“CRIBIESA FRFTIENE)” BF . Jl TRGANE T M 5 AN A %,

RIRE AT “HBIE KA TRFTAENE)” FIA, REANE BB, ETATET
AR BATAEATH X9 &ne. 24, FIE. REARHET|A.

HBAE AR TR AL E) R 2 9 BES AA E A ARIEA R BHM, LR EEIEAIZL
Byl STk, BATRIPAL LM HFIREE ) KIEKH, RHIEAMEED N L FIALZEL
AADL KRGS ZENM, B RIEAE S,

AR REHERATRA LH  REEFFRA

P E kI 100089 TE O Eia 200122

B =IRILIK 8T STEGFMZ P D B 15F | pre ki 1589 SR AE R KE 11F
W95 (8610) 66216231 w55 (8621) 50586660

AL (8610) 59707100 AL (8621) 50819897

HTTP://IWWW LONGONE.COM.CN HH R, FFEER



