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2010Q1 2010Q2 2010H1 2010Q3 2010Q4 2011Q1  2011Q2  2011H1

RIS S O 6,781 8,620 15,401 10,079 17,937 11,592 13,341 24,933

Bl bk 30.99% 36.73% 3415%  56.60% 56.82% 70.96% 54.76% 61.89%

B A 3,485 4512 7,997 5,279 8,851 5,833 6,671 12,505

Btk 22.17% 32.64% 27.86%  49.89% 60.33% 67.37% 47.86% 56.36%

HE A 1,454 1,525 2,979 3,023 3,227 2,114 2,107 4,221

b 112.91% 87.48% 99.09%  92.45% 23.96% 45.34% 38.18% 41.67%

EER R 757 997 1,754 1,115 2,507 1,372 1,797 3,169

Fl bk 59.51% 38.13% 46.61%  75.60% 81.13% 81.30% 80.32% 80.74%

W43 ) -96 72 -168 -31 -173 -112 94 -206

P = RABAR K 0 8 8 0 317 0 5 5

Bk A 1,172 1,589 2,761 656 3,084 2,356 2,790 5,146

Bl 4.86% 22.94% 14.55% -5.14% 101.89% 101.00% 75.61% 86.39%

Jay F A AP 114 159 274 45 20 3 7 10

R B E b 13 22 35 69 317 5 11 16

H13E B 1,274 1,726 2,999 632 2,787 2,354 2,786 5,140

Bl 4.90% 28.96% 17.51%  -25.26% 57.19% 84.83% 61.44% 71.37%

B BTARHL 200 274 474 111 445 380 407 787

A 1,073 1,452 2,526 522 2,342 1,974 2,379 4,353

Btk 18.44% 48.42% 34.01%  -18.04% 24.44% 83.92% 63.84% 72.37%

8] B A& AR 1,073 1,452 2,526 522 2,342 1,974 2,379 4,353

Btk 18.44% 48.42% 34.01%  -18.04% 24.44% 83.92% 63.84% 72.37%

ZAHE EPS 0.04 0.05 0.09 0.02 0.09 0.07 0.09 0.16
BAVGES

ERIES 48.60% 47.66% 48.08%  47.62% 50.65% 49.68% 49.99% 49.85%

FEmAE 11.16% 11.56% 11.39% 11.07% 13.98% 11.84% 13.47% 12.71%

A TR R 21.45% 17.69% 19.34%  29.99% 17.99% 18.23% 15.80% 16.93%

B Ao % 17.28% 18.43% 17.92% 6.51% 17.19% 20.32% 20.91% 20.64%

AR %A 15.83% 16.85% 16.40% 5.18% 13.06% 17.03% 17.83% 17.46%

B A3 AL 5 15.71% 15.86% 15.80% 17.49% 15.97% 16.13% 14.61% 15.31%

HAFRN o B R TIERBFL 3

5 W SR 6 B TIE AR 3) S .



o

o B $R A UE S B ST AR

CHINA GALAXY SECURITIES RESEARCH

NG AR IR 55 RRAT o

k) 2:4F % (300005) M43k Fm

xRk 2009A 2010A 2011E  2012E 2013E #lHEA& (BF L) 2009A  2010A  2011E 2012E 2013E
PR 4095 3794  586.2 683.3 9103 FAHA 2936 4341 7528 12453 1939.9
JLCE A 0.0 0.0 0.0 0.0 0.0 FikmA 1530 2212 3764 616.4 960.3
JL R E 5.1 7.7 14.5 22.3 351 T AHLA M 1.8 23 2.4 3.9 6.1
AT R 0.7 4.4 13.2 215 336 4G A 56.7 923  165.6 274.0 426.8
B R & 5.9 5.7 9.9 16.4 255 &I 322 53.8 93.3 154.4 240.6
B4 70.5 89.2  117.0 2207 3054 WM4%A 0.4 37 1.7 22 2.8
H AR F 0.0 2.5 25 25 25  FFARAEIRK 4.1 33 5.6 9.3 145
K AL FE 0.0 0.0 0.0 0.0 0.0 2MAMMEEIKA 0.0 0.0 0.0 0.0 0.0
B Z K~ 365 1091 1622 2000 2453 A E 0.0 0.0 0.0 0.0 0.0
A 0.0 19.5 19.5 19.5 195 Lk 0.0 0.0 0.0 0.0 0.0
M S dh 0.0 0.0 0.0 0.0 0.0 FiA)A 46.3 65.0 111.1 189.5 294.5
K= 0.7 1.6 43 35 2.7 FBLIMKI AR 5.4 038 0.0 0.0 0.0
K AR 5 R 3.6 6.0 7.0 7.0 6.0 ALATAHIH 51.7 64.2 111.1 189.5 294.5
# = Bt 5332 6262 9363 11967 15859 A FiiFdt 7.7 10.3 17.8 30.4 47.2
K2 B 0.0 0.0 0.0 0.0 0.0 FAIH 44.0 53.9 93.3 159.1 247.3
JLAT F 0.0 0.0 0.0 0.0 0.0 )2/ TFHNaFA1H 44.0 53.9 93.3 159.1 247.3
JLAT IR AR 325 57.4 825 1351 2105 U HMAHA 0.0 0.0 0.0 0.0 0.0
MR 16.2 304 1033 1709 2662 A ARHEMIKAE 0.16 0.20 0.35 0.59 0.92
AR T 3 81 4.1 8.0 8.0 8.0 8.0 AAAMILE 0.16 0.20 0.35 0.59 0.92
JI AL 338 12.7 127 12.7 127 mE484w 2009A  2010A  2011E 2012E 2013E
ol ST AT 2R 19.0 19.0 19.0 19.0 190 Akt

H AR Tk 0.0 0.0 0.0 0.0 0.0 FlIEE 385%  47.9%  73.4% 65.4% 55.8%
K g 0.0 0.0 0.0 0.0 0.0 EBIT#¥¥% 46.2%  29.2%  78.3% 70.8% 55.8%
it 74 0.0 0.0 0.0 0.0 0.0 AR KE 729%  224%  73.1% 70.5% 55.4%
7 Fra-it 763 1274 2236 3409 5075 AAE

M F ARG A 456.9  498.7 7126 8558 1078.3 44 £4|% 47.9%  49.0%  50.0% 50.5% 50.5%
NERER 2009A 2010A 2011E  2012E 2013E 4KE4#|% 15.0%  12.4%  12.4% 12.8% 12.7%
A8 44 54 93 159 247 ROE 16.1%  11.3%  15.4% 20.3% 25.6%
A 18 B Re sk 4 3 5 9 16 20 ROIC 94.19% 65.02% 78.62% 110.40%  150.99%
BZEFNHNER 49 84 150 164 312 fH{EAEH

B FHNAR -9 -100 -66 53 63 PE 120.3 98.3 56.8 33.3 214
BEEDALR 324 -12 122 -14 22 PIS 45 6.1 7.0 43 2.7
NeHLT) 363 -28 207 97 227 PIB 2.9 5.3 7.4 6.2 4.9
AN 64 410 379 586 683 A&.Gi % 1.0% 0.5% 0.3% 0.3% 0.5%
AL AR 427 381 586 683 910 EV/EBITDA 17.2 325 38.1 21.7 135
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RITIEARE ERBALFTAT A HRARE T RGN EELSTEF . RITIEAEBE P o B AT 58 9 5L 4 E944E
FALFR =) FAk § AT TR . ARE F M RIK . HEE. SRS E N RPEERATA REASE P, ARETR
MR T B P AT,

AR T AL 2178 P 3h e d ik KA RAE 3, T 9T A3 B9 4RFTIEA W SE VA g Mt RAB B4R 4, 4R ITIEA T
T E AR . ARSI S s b RABBAEAE ) B WG R A T KPR A8, 4 M 3564 M S R R AR S 09 1E
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