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BB 7R 3795.97 FRAT 2009A 2010A 2011E 2012E 2013E
RABIRA(B T PR) 379597  BAPA (TFHT) 11,129.2 15,541.3 21,8085 29,441.0 39,017.5
T H(T) 3817 B IR 40.29% 39.64% 40.33% 35.00% 32.53%
TAE(F 7 ) 144892.05  #flRMEKF 79.20% 3546% 45.63% 37.45% 32.45%
RABWE(E 77 L) 144892.05 i HIE (L) 0.85 1.16 1.69 2.32 3.07
BEA-5 47— 3 A& etk AR TR B A (L) 0.85 1.16 1.69 2.32 3.07
TR EIA A () — — — — —
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Wi, WL BRNE AT 159 203 203 281 365
ot WA N AT HERFMEF 22.73% 24.28% 27.40% 27.36% 26.60%
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TRV A B 1 25% 25% 22% 20% 20%

FAR VR 0 S 2560 3200 3520 3904 4685

FORRR I IE R TE 8 B R 25% 25% 61% 42% 36%

BRI TR R 1 2011E 2012E 2013E 2014E 2015E

Fa () 15% 15% 13% 12% 10%

FE B RIE 1080 1242 1238 1291 1205

F B REHENE 48% 37% 27% 36% 25%
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Rk AT 40%, HAe XKML | LehER
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H, MRGHTHHFEY B S Fim ek 2
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Bl 1 30 & EERN 2011E 2012E 2013E 2014E 2015E
R 10% 38% 38% 34% 32% 32%
B 13% 30% 30% 28% 27% 24%
A 2 W 8% 116% 89% 62% 51% 40%
U TP = i Y 8% 86% 76% 63% 51% 51%
[z 10% (11 4 20%) 32% 21% 19% 17% 16%
NI 5 2010 | 2011E 2012E 2013E 2014E 2015E
FARB (2o 98. 4 135.2 186.0 249. 6 329. 4 434.8
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W& % (PE) | HiZ% jiggg; T T 7 2 i PEG 18
AN 5 fA AR B (PE, TTM) 5 H)[;EEF;F] T | (PE; &K 124 | [4EFE] 2010
AEER | EH ST NS B
2010
000568.8Z | ViIHE 2 28.96 24.82 30.73 18.67 1.27
000596.8Z | HFHTTiH 79.35 50.37 92.62 30.53 1.01
000799.SZ | S 92.31 80.59 79.07 42.19 1.35
000858.SZ | TARMW 32.96 26.36 31.07 19.64 0.71
002304.SZ | VEIAIAEHY 58.92 44.01 60.52 28.36 0.85
600197.SH | 1 /i 45.21 42.18 41.91 23.99 1.29
600199.SH | &Fh il 66.38 45.47 68.14 24.83 0.52
600519.SH | H7IHF & 42.12 37.53 41.16 23.64 2.07
600559.SH | #H Tl 113.59 102.30 90.11 36.45 1.92
600779.SH | /K3t 48.88 45.94 32.41 30.09 3.01
600809.SH | LLiPH¥ i 72.83 43.97 63.80 31.29 1.08
JIn ] 71.95 57.50 65.66 30.51 1.38
R FRAESII P
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UEZRARRY U AR 44 %(PS) FAE4EHR T4 (PS, TTM) (8 A 21 A
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000596.SZ B el 13.79 9.94
000799.SZ R 12.37 9.59
000858.SZ AR 9.67 8.10
002304.SZ PRI A 17.48 14.29
600197.SH GAVAkSS 5.47 5.17
600199.SH L PP 8.45 6.94
600519.SH H"MFE 18.73 17.01
600559.SH ZATHE 4.20 3.73
600702.SH TER 1S 9.03 8.55
600779.SH KFi 6.43 6.46
600809.SH IR 12.34 8.65

Iy ] 12.48 10.42
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F5 | A A AL
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03 20114 8 A 16 B | (KRBMEEIF AR
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BR12: ZRAEMFIREFH

Bk ARFETFA) kiR (ARTFEFL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
B EKA 7,933 11,129 15,541 21,809 20,441 39,018 "R 5,925 7,544 14,134 21,580 31,113 44,985
HrE 8.25% 40.3% 39.6% 40.3% 35.0% 32.5% R R 633 2,014 2,308 3,250 4,388 5,815
FeRA -3,618 -3,861 4,863 6,876 0,065  -12,022 B 2,077 3,477 4515 5,652 7,450 9,881
% HEMN 45.6% 34.7% 31.3% 31.5% 30.8% 30.8% AR~ 106 249 413 566 719 926
4] 4,315 7,269 10,678 14,932 20,376 26,996 A 8,742 13,283 21,370 31,048 43,670 61,607
% HE RN 54.4% 65.3% 68.7% 68.5% 69.2% 69.2% % & H/* 64.8% 63.7% 74.5% 81.1% 85.8% 89.5%
B AHA BN A -566 799 1,302 1,810 2,444 -3,238 KIEF 27 30 33 33 33 33
% 4 £ A 7.1% 7.2% 9.0% 8.3% 8.3% 8.3% & v 4,662 7,154 6,888 6,888 6,888 6,888
L RA -891 1,164 -1,803 -2,290 -3,001 4,097 % &/ 34.5% 34.3% 24.0% 18.0% 13.5% 10.0%
% £ EJA 11.2% 10.5% 11.6% 10.5% 10.5% 10.5% 172 via 61 376 32 300 300 300
ERER -589 -839 1,562 -1,963 -2,650 -3,512 FRHF 4,755 7,566 7,304 7,232 7,232 7,232
% 45 & MA 7.4% 7.5% 10.0% 9.0% 9.0% 9.0% % &/~ 35.2% 36.3% 25.5% 18.9% 14.2% 10.5%
A4 (EBIT) 2,269 4,467 5,921 8,869 12,192 16,149 xRt 13,496 20,849 28,674 38,280 50,902 68,839
% 4 E A 28.6% 40.1% 38.1% 40.7% 41.4% 41.4% R LEN 0 0 0 0 0 0
45 R 160 110 192 0 0 0 FATEAR 1,175 4,955 8,009 10,703 14,427 19,121
% 4 E A -2.0% -1.0% 1.2% 0.0% 0.0% 0.0% FAH R 865 1,308 2,280 3,663 3,397 4,503
FEBMARE 0 -9 15 0 0 0 A R 2,040 6,264 10,288 14,366 17,824 23,624
DAMEE A 0 16 -7 0 0 0 KR 0 0 0 0 0 0
#fla 2 3 3 3 3 3 SRR 0 5 19 19 19 19
% A5 A 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 4k 2,040 6,269 10,307 14,385 17,843 23,643
& A 2,431 4,587 6,095 8,872 12,194 16,151 EBBHEERE 11,380 14,275 18,101 23,363 32,161 43,815
FL ) F 30.6% 41.2% 39.2% 40.7% 41.4% 41.4% P T 76 305 265 531 897 1,382
2T &3 -32 19 -25 0 0 0 ffe i A A it 13,496 20,849 28,674 38,280 50,902 68,839
AATF)E 2,399 4,606 6,070 8,872 12,194 16,151
A F 30.2% 41.4% 39.1% 40.7% 41.4% 41.4% [t Y
FA3A, -569 1,139 -1,508 -2,205 -3,030 4,014 2008 2009 2010 2011E 2012E 2013E
B 1§FE 23.7% 24.7% 24.8% 24.9% 24.9% 24.9% E-Y
A 1,830 3,467 4,562 6,667 9,164 12,138 HRE (7) 0477 0.855 1.158 1.686 2.318 3.070
VR AR A 19 222 167 266 366 485 BRAKFE () 2.998 3.761 4.768 6.155 8.473 11.542
R TR E W AFR 1,811 3,245 4,395 6,401 8,798 11,653 BREZENLSTR (L) 0.520 1.595 2.029 2.034 2.811 3.654
B E 22.8% 29.2% 28.3% 29.4% 29.9% 29.9% BRBA] (1) 0.000 0.000 0.300 0.300 0.000 0.000
GE &S
ALATR (ARFPEFTL) AhERAE 15.91%  22.73%  24.28%  27.40%  27.36%  26.60%
2008 2009 2010 2011E 2012E 2013E BRI EF 1342%  1556%  15.33%  16.72%  17.28%  16.93%
A 1,830 3,467 4,562 6,667 9,164 12,138 BARAIEE 31.50%  48.12%  106.44%  294.52%  483.63%  7585.93%
VBRI A 0 0 0 266 366 485 i
ALk 436 692 7718 0 0 0 B ERNERE 8.25%  4029%  39.64%  40.33%  3500%  32.53%
FLBTHRE 1 -16 3 -3 -3 3 EBIT# k% 873%  96.83%  3255%  49.80%  37.46%  32.46%
FEFATH) -294 1,911 2,366 1,056 1,508 1,734 BRI E 23.27%  79.20%  3546%  4563%  37.45%  32.45%
BEEDAL SR 1,973 6,054 7,703 7,987 11,035 14,354 i Sy st 16.63%  54.48%  37.53%  33.50%  32.97%  35.24%
FAF L 106 985 461 72 0 0 REEEEH
#F 0 -3,273 0 0 0 0 LA R 4 R 2 0.3 1.8 23 2.0 2.0 20
b2 1 1 3 3 3 3 AR #E RS 195.9 262.5 299.9 300.0 300.0 300.0
REEDALHR -106 4,257 -464 75 3 3 LA IR R 45 R S 34 13 14.8 14.0 14.0 14.0
BAFE 0 11 13 0 0 0 BZ 57 AR 207.2 184.8 156.3 106.7 79.0 59.6
AR 0 0 0 0 0 0 BN
B2 -3 -190 661 -349 1,139 0 % ik AR A 51.79%  -51.90%  -77.07%  -90.40%  -94.18%  -99.58%
EfEHALSR -3 179 -648 349 -1,139 0 EBIT A 843 Fe 45 -14.2 40.7 -30.8 — — -
AL 4AT 1,865 1,618 6,501 7,712 9,898 14,357 REREE 1512%  30.07%  3595%  37.58%  35.05%  34.34%
KRR FFIEHBTIT
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