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AAAH6281 7 4, RFHIEK62. 95%; R ARAMILE(. 634, —FFNE) ZIE A3, 164070, Fligk
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Ei=tin 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2
LKA (FHA) 112.88 22358 257.96 307.09 159.21 376.07
BERE (%) 20.81% 34.03% 35.38% 31.14% 41.05% 68.20%
2AE (%) 31.37% 31.88% 31.16% 31.17% 31.62% 32.31%
iR E (h) 23.16% 15.86% 16.85% 18.77% 21.68% 16.49%
FwAIEE (%) 7.81% 15.66% 14.00% 10.60% 8.77% 15.35%
HALE (BHA) 8.03 3051 32.73 29.50 11.94 50.87
BERE (%) 51.61% 42.05% 43.89% 28.17% 48.64% 66.72%
HREA (FE, L) 0.080 0.305 0.327 0.295 0.119 0.509
F=RAE (%) 22.54% 29.15% 32.23% 35.40% 32.96% 31.42%
BREREE (%) 0.96% 3.54% 3.66% 3.18% 1.27% 5.15%
B FWEE (%) 0.74% 2.51% 2.48% 2.05% 0.85% 3.53%
Wi
FHEEE:

> ZEFENE G EAT SRR, TRRETH MR T AL T MEFLERT T ME&GEZR, #52
ODNAE F4F 5 7 W 2238 F PT & P B4R A% 40 6938 i 48 1 Kha 4R A, 3] 63T 2 JU R fa A2 s . @
15 W %345 35 5B 75 e S ILE WIS, 851270, R H3EKT9. 43%; @43 M&ARIP 75 8 LI WlaA . 3712
T, FIHIER22. 08%., EINEZTHMAERENTRF 5, NEwKT BARTHFEHE, BIHE
0 B RAFAE . BIMEE R ILE LIS 015. 845 7L, Rl K H@3E K252, 26%; B A4AEE FILE LS. 85
1, RBHIEKS50. 55%.,

> NG AR IR, BREER LA ANE L E3. 11%, T BRZNG4AHE SRR ER.
SRAEE N ER, Bilikeh BB P T HEME KA 307 bdk a9 L, FRIEAE) BAR AL S ﬁ@%
8 B) B A KPR IFALE . NE) I K T & 2 A 691815 W &5 HE 5B 75 S bh 45 Bt &, B2 A5 432, 64%,

ok A VIR 2 BAL 6 S5t 5 A R



VAV ALY
TR, #H8 SHKTH— —BEER (002313) 2011 4 F F4R 557 DONGXING SECURITIES

P2 | FNESBMERA AR ATESF RS @ T
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F 1. HFERAAESTUEFTHIER (B EAD)

=1L N 310243 EH=E BANEE  EARAEE ERRERE
BAZ P kB B S 385.35 259.57 32.64% 79.43% 76.03% 1.30%
BAZ W ARAP 5 137.40 9453 31.20% 22.08% 25.51% -1.88%
He 1253 9.32 25.63% 37.01% 33.13% 2.17%
&t 535.28 363.41 32.11% 59.09% 58.16% 0.40%
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F 1. KRBEFTN

=t 2009A 2010A 2011E 2012E 2013E
EEBRAN (BFA) 684.97 901.52 1285.34 1794.62 2440.49
(+/=)"% 64.82% 31.61% 42.58% 39.62% 35.99%
EBITDA (& 7 7U) 90.41 114.79 180.63 243.71 323.95
(+/-)% 80.42% 26.97% 57.35% 34.92% 32.92%
FAE (BHA) 72.54 100.78 150.42 205.31 274.58
(+/=)% 104.27% 38.92% 49.26% 36.49% 33.74%
ROE 8.72% 10.88% 14.21% 16.51% 18.42%
EPS (L) 0.94 1.01 1.50 2.05 2.75
P/E 56.10 52.28 35.10 25.72 19.23
P/B 6.34 5.70 4.99 4.25 3.54
EV/EBITDA 51.43 40.59 25.12 18.26 13.35
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