a2l [

\

\\V/ 'E SE
Ml
DONGXING SECURITIES

e s o g L. . _ A 2011488160
SnEMETEME EICGERMR FAEPSE.725T

S PUHE TR/ HEFS

—  FRE (000858) 2011 FE IR SiF ARA Wt 22 1%
pUE-LE B IARAHAT L E JE 5 A7)F MSN:  ynynljw999@hotmail.com FAiEB % T S1480510120001
BRREA: TEE | 45 010-66554063 Email: lidb@dxzg.net.cn

F1H

3] 8 A 16 B &4 2011 FF 4R AN 106 1270, B R AN 96 1270, )3 B T L 3] IR A 4 4)iE 33.63
107U, Fl3EK 39.84%. 38.69%F» 48.98%, A ARZZF|BAZFILIEK 30.50%, “HAMRR” EETE
R, Tk 824117, e 711K 11 127U 16%, EPS0.885 7T, #& A ha/EALTH.

F1: RRAGFEEVFIER

it 09Q4 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2

S ELKA (BHFT) 0 175 313 179 158 245 269 273
BEE (%) -17.9% 56.0% -6.1% 0.7% 39.6% -14.1% 52.7%
2 E (%) 39.0% 31.1% 48.9% 51.0% 52.7% 54.9% 47.6%
Bk AE (%) 20.0% 12.6% 27.8% 27.0% 35.8% 25.7% 28.2%
EALFIAE (%) 5.7% 10.5% 12.4% 16.5% 10.5% 18.1% 10.6%
HANE (FHAL) 8 31 9 20 17 36 23
BEE (%) 1737.8% 118.5% -23.4% 1.5% 97.4% 17.3% 160.6%
HRBA) (FHE, L) 0.02 0.09 0.03 0.06 0.05 0.11 0.07
FERAE (%) 36.8% 39.7% 38.4% 39.9% 41.9% 38.4% 36.7%
BEREKEE (%) 0.5% 1.7% 0.5% 1.1% 0.9% 1.9% 1.2%
BRFEE (%) 0.3% 1.0% 0.3% 0.6% 0.5% 1.2% 0.8%
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% 2. NF 2011-2013 B FmE

EEERT 2009A 2010A 2011E 2012E 2013E
B AN 11,129.22  15,541.30  21757.82  30025.79  40534.82
(+/-) 40.29% 39.64% 40.00% 38.00% 35.00%
248 (EBIT) 4,586.67  6,094.75  8959.28  12981.99  18401.97
(+/-) 88.66% 32.88% 47.00% 44.90% 41.75%
A 3,466.67  4,562.06 6514.62 9169.97  12627.05
(+/-) 79.20% 35.46% 42.80% 40.76% 37.70%
M ARE (L) 0.86 1.16 1.72 2.42 3.33
TAE (4%) 37.03 29.91 22.84 16.23 11.78
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