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2010A 2011A 2012E 2013E 2014E
FEVESHRNERT) 76440.86 117640.99 139997.70 160278.10 162196.31
BRI YoY % 47.82% 53.90% 19.00% 14.49% 1.20%
#FE(E R IT) 4907.14 6549.45 7340.81 8325.24 8385.44
HEER YoY% 108.89% 33.47% 12.08% 13.41% 0.72%
EFE% 10.83% 9.06% 9.27% 9.12% 8.82%
BRI ER ROE% 18.29% 16.61% 16.29% 15.87% 14.03%
FHULEE EPS(IT) 1.42 1.89 212 2.40 2.42
Ti5— BT EPS(IT) 1.42 1.89 2.16 2.44 2.43
HERZ P/E(fE) 17 13 12 10 10
%R P/B(f) 25 2.2 1.9 1.6 1.4
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SR 2011 2012E 2013E 2014E SR 2011 2012E 2013E 2014E
Ik g 46191. 49 73263. 59 64623.23 71967. 41 DT N 117640. 99 139997.70  160278.10  162196. 31
e 15846. 29 26419. 49 28883. 12 26404. 45 Bk S A 106981. 00 127023.28  145654.75  147888.68
MK 2K 2232.53 4639. 62 2789. 06 4410.24 T AL BLA B An 521.79 647. 64 695.19 724. 42
HE Rk 1794.93 2614. 68 2025. 47 2679. 45 k¥ A 437.01 651. 42 688. 64 684. 71
FiAt ik 2k 2884.71 2799. 96 3689. 72 2842. 48 % 78 3% ) 1843.78 2194.18 2512. 03 2542. 09
B 14097. 06 32908. 22 19751. 13 30817. 47 W 4% ) -0. 84 585. 06 680. 74 213.91
HA 9335.96 3881. 62 7484.173 4813. 33 T = RALA 486. 57 300. 28 345,57 456.15
FRAF = 21958. 14 26862. 07 30997. 62 30333. 56 ANFANEE SR 297. 54 13.69 39. 09 116. 78
KK 1557. 31 1889. 56 2398. 41 2893. 65 FFAH W H 37.75 -11. 80 10. 45 18.11
B & % = 14792. 34 19145. 34 22503. 96 21945. 48 2 A58 7706.97 8597. 74 9750. 72 9821.24
F T P = 1285. 89 1580. 06 1793.73 1743. 61 XTIV IN 124. 32 0. 00 0. 00 0. 00
HA 4322. 61 4247.11 4301.51 3750. 81 Babsl & 160. 42 0. 00 0. 00 0. 00
=R 68149.63 100332. 03 95827. 22 102507. 34 F)E S5 7670. 88 8597. 74 9750. 72 9821.24
w3 AR 22020. 37 48828. 08 37362. 52 38659. 41 P A3#L 1060. 39 1188.52 1347.90 1357.65
sz B8 9130.73 32119. 94 21962. 21 21683. 89 A8 6610. 48 7409.22 8402. 82 8463.59
JEAT IR 2K 2276.26 5698. 30 2970. 05 5311. 62 v HIR AR A 61.03 68. 41 77.58 78. 14
HA 10613. 38 11009. 84 12430. 26 11663. 91 V2 B 8) 448 6549. 45 7340. 81 8325.24 8385. 44
kR AR 6323.27 6020. 09 5501. 42 3536. 83 EBITDA 9298. 39 10609. 18 12292. 00 12169. 08
KAt 5595.87 5672.67 5136.23 3154. 00 EPS ($:7% ) 1.89 2.12 2. 40 2. 42
Al 727. 39 347. 42 365.19 382. 83
R AxAt 28343.63 54848.17 42863. 94 42196. 25 NERTR $A5H A
b HIE TR ARG 503. 07 571. 48 649. 07 727.21 it EE 2011 2012E 2013E 2014E
JEY RIS N L PE 39302. 92 44912. 37 52314.21 59583. 88 BEFHNLR 7201. 82 -3869. 85 19892. 42 2088. 55
AEFRARA 68149. 63 100332. 02 95827. 22 102507. 34 A8 6610. 48 7409.22 8402. 82 8463.59
I8 FeAs 1188. 65 1199. 46 1544. 67 1737. 67
W %~ 3% -0. 84 585. 06 680. 74 213.91
E L SR WL $45:H H A FEEH % -0. 04 -37.75 11. 80 -10. 45
ER L L 2011 2012E 2013E 2014E TEFERD) 104.03 -13138.19 9328.05 -8175.177
DI IN 117640. 99 139997. 70 160278. 10 162196. 31 rE -662. 74 62. 80 -53. 41 -132.74
R B (%) 53.90% 19. 00% 14. 49% 1.20% BRFEHIER -2770.12 -6346.93 -5624. 58 -929.75
)2 8 B8] )i 6549. 45 7340. 81 8325.24 8385. 44 KAIH 1051. 05 5209. 60 3548. 38 -1153. 77
B kb () 33.47% 12. 08% 13.41% 0. 72% S Erd -588. 94 -332. 26 -508. 85 -495. 24
ESAE () 9. 06% 9.27% 9.12% 8. 82Y% A -2308. 01 -1469. 58 -2585. 05 -2578. 717
ROE (%) 16. 61% 16.29% 15. 87% 14. 03Y% EREHALR 4831. 47 -6244.18 -794. 86 -2578. 58
HRKE (L) 1.89 2.12 2. 40 2. 42 s B4k 2K 5535.02 -4044. 94 851. 62 780. 57
P/E 13.06 11. 65 10.29 10.20 K HAE -295. 04 76.79 -536. 44 -1982.23
P/B 2.18 1.88 1.61 1.42 A -408. 51 -2276. 03 -1110. 04 -1376.91
EV/EBITDA 0.15 9. 41 7.10 7.19 A3 A i 9263.17 -16460. 95 13472. 98 -1419.78
2

W B 1S e Jm — T A BT W AR BB E% http://www.cindasc.com



A—\/:f%. Ifx'vlt m\jiia:ié WITH INTEGRITY, WITH COMMUNICATION

DHTIHEIN

G ExEn

SR, BRANETUESEARR. TERSFREIES ( #Ek{LS ) Bit, &KX Concordia KFEIRS (450 ) Bit, WA SAIIEWREREDOEELSE. PNETIVSEHRR

B AT ST 20 24 R =) PRV =1 . = . —1 s N ’ s
BILAEHBENRBZRESRITREIN, EMEXFEIT R 7 £, NELESRTHTRIERR, ZESMTHILXEETE Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading EZZRERITIA TR, 2006 FiBiT CFA =& Fist,

FESRMNBTLEREE NS

Sefestl (600311)

245\ (601899)

sIEasENr (600362 )

=N (000878 )

THERRE (600139)

waEEE k. (601168 )

FE4EEN ( 601600 )

ST EiX (000603 )

P3N (600117)

FARZE (600516)

RIS (000807 )

2V B ( 000960 )

KA (002167)

Bi758k (600546 )

Sk (000426 )

RPAYEAE (600673 )

FFEEAFN (600888 )

&S (600489 )

44T ( 000060 )

WZREE (600547 )

HIAMHEBRRREA
% B FHl HRFE
IR 010-63081270 13671072405 yuang@cindasc.com
TkAE 010-63081254 13691304086 zhanghuac@cindasc.com

WP SR e — R T

75 B KA K EE http://www.cindasc.com


mailto:yuanq@cindasc.com
mailto:zhanghuac@cindasc.com

SITEBUR AT ' ‘ BRI
SAEBUE MIAFiE  WITH INTEGRITY, WITH COMMUNICATION ‘ID CINDA

SIS
ARAMEEBHARD AR E— RIS IBAL AR, RARFIESFHRZ S AR, FHEFEIESFWHSIEMBEICHIES AT, LUERAIRASE, . ERHERRE: KREFR

®IREH
ERESERNERAR UTER “EaiEs" ) RAPEIESS HEMIFRASNNSER. KRERELESHIEFES.

ARERH M SEARIEFEERFMUNEATFHERAR M, AZEFLHITRERKHRBHEIFSE, WAWNNHSXFHERYE. AMEMRRE LRFERR, FAHEME
RREH. FRESFTEEREAKBIFAREMAEARLTDOEATR . BREHNRBIBXARENRIE. EBE. BERTNAMRUSHERDE, MARENSEERAUARBENTE
RRZS A3 -

FRERETEREFAATENEATFEERHS, BEXESFMRIEMBIESAERERTES . RREMBER. TG RFMXARRERVHE B R FIFIET, A& s aniE s
BIREARARIN . MERREWANFTES B ARRE K, FRIESFSIRERNER ERMAEEN B RRIAFIE. EFRNE, HEEATRREFRE KAFRUSMIHTEE,
BIEFERIES A HSARREMBER. T RTNF—BARRE, WIREXEFAT AL BB,

EREMERT, AREPHESIAREHERNHFRERIHEM ARRZHEN, WRBEEIEFAFRORERR. UEKAHE K. ERAENEERARETHEMTERIENEEFEHTE
R, EAVERIKERER. FMREMHENERN. TR, BERRENESE, FIEEDSHEAMNHESNETIE S H % SRR A E s E A M EF

EFEARFRIERT, FRIESFHEXRBINEARSFERET IR ARAMKITHIESFHITR S, FAIRSARENRIEERBSFIREHRERITISZRS .

ARERNABZIESFFE . REBFXIESFHHERE, FANEFNATELUEMREREM. 6. 2% . BRIGIARRSHERNBRS . BEEESFLSMNINEEEE P ZEARS, W
Bz B A EZEIT AR R, BXRIESFMEETARRBEMSTE. ARERMNTHERIEEIES B EEAREONNEZEPIRERREEI

MARZIEHESFFEN, HEFHAFRRARRE, EIEM—VIRREEFERIRMERIEZHAERE . FREFBREMATE REEE STERMREF.
B2 AL

BRI LEBHRE REIRHITR TR FER

AR ERFAREMERE - PR 300 455 (LUTREFREME); FN: BRITERGETEAE 20% KL E; B MlEiiBsEE

RffE)ER: HRERBZEE 6 MTHAR. H¥r: BRNMBTE T M 5% ~20%; it TR S B EARTFT
BH: BRMBNEAERE L% ZiE); i MRS TEE.

EH: BRNMENSBTEESXUT.

KBS 1R
EHFHIHR— T RE LN AENTIS. RAFEHITIESR SR FERAOARE, WEESRONKE. BIUHEFEN SRR THESTIIES HERRRIHERITS.

FIREFARIEHFA—ERAEMAHNERME X EABLREMNREFHE, RAFNIAWNAREPESMERNHEITIRLITME, FRRRNEFESENREERN. UHSKAFMEHERK, LEH
AR, Bl WS, RWEAESOTLHEEMER. EEAFELT, FERESAHEFTARERAREHOEAMARASIBMEAREGEMSRE REEFRITRIENK.

W B 1S e Jm — T A BT W AR BB E% http://www.cindasc.com



