/Z}
3
fﬁjf

ﬁ

E‘\\l iﬁ*

DONGXING SECURITIES
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- 2010 ¢ 2015 %F 2020 £
- T B MiE E<3 4 MiEE
TF WG 21,934 37, 187 69. 51% 50, 6241 36. 11%
Hoep: 990 ARA 9, 970 18, 599 86. 55% 27, 614 18. 17%
B, MGElA 11, 961 18, 588 55. 37% 23, 010 23, 79%
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HKATFH 3] 2011-13 4 EPS 47 4:1.23.1.63.1.98 7T, & & & 7] &t PE 4% 4 22.3X.16.9X.13.9X,
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x® 2: RXAEBHTN
2009A  2010A  2011E  2012E  2013E

FERAN (F78) 452,66  600.31  740.00 950.00 1,200.00
FEBAR K 7.94%  32.62%  2327%  28.38%  26.32%
EBITDA (FHJit) 18594  251.00  300.84 37175 44858
EBITDA &% 1457%  34.99%  19.86%  2357%  20.67%
HWRNE CHJTI0 15112  188.12 246.05 32593  396.57
TR YR 10.37%  24.48%  30.79% = 32.46%  21.67%
ROE 36.24%  31.09%  10.00%  11.83%  12.74%
EPS (JG) 0.756 0.941 1.230 1.630 1.983
P/E 36.37 29.21 22.34 16.86 13.86
P/B 9.89 6.81 2.23 1.99 1.77
EV/EBITDA 22.79 16.76 12.50 9.53 7.32
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