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(BFH) (%) 2011E 2012E 2013E 2011E 2012E 2013E
002096.SZ b KR 132 28.71 0.71 1.75 1.95 40.44 16.41 14.72
002226.SZ ad P 396 11.62 0.58 0.88 1.12 20.03 13.20 10.38
002037.SZ AL 173 20.78 1.16 1.28 1.57 17.91 16.23 13.24
002497.SZ Tetv £ 7 320 14.51 0.59 0.75 0.91 24.59 19.35 15.95
002360.SZ Fli&fL T 120 11.71 0.51 0.66 0.68 22.96 17.74 17.22
600985.SH F b AL 130 11.47 0.31 0.35 0.40 37.00 32.77 28.68
AR A 27.16 19.28 16.70
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BRA: B FFH = KK
HREER (ARFEFL) Ktk (ARFEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E 2013E 2014E
EX 2% 5 I N 556 627 653 842 927 983 T Re 198 200 181 186 342 560
HRE 127%  42% 28.9% 10.1%  6.0% J MR 11 12 34 39 43 46
EF WS mA 274 -335 -404 -499 -562 -603 B 34 43 35 48 54 58
% £ £ N 49.4% 53.4% 61.9% 59.3% 60.6% 61.4% Nk 34 17 17 23 26 28
24 281 292 249 342 365 380 ik 277 273 267 297 465 692
% #4E A 50.6% 46.6% 38.1% 40.7% 39.4% 38.6% % &7~ 438%  38.7% 33.0% 36.0% 47.6% 58.3%
B AR A -6 -6 -7 -8 -9 -10 ks H 62 63 137 138 137 137
% £4£ KA 1.0%  1.0%  1.0% 1.0% 1.0%  1.0% R 221 297 307 292 275 259
Bk % A -41 -45 -50 -63 -70 74 % & 7/ 35.0%  42.0% 38.0% 35.4% 28.2% 21.8%
% £ £ KA 74%  72% 7.7%  75%  7.5%  7.5% T H = 70 69 96 96 97 98
Egikg -62 -68 -68 -84 -93 -98 kAT 355 433 541 527 511 495
%o £ £ AN 11.2% 10.8% 10.4% 10.0% 10.0% 10.0% % & 7/ 56.2%  61.3% 67.0% 64.0% 52.4% 41.7%
EALATA)E (EBIT) 172 173 124 187 194 198 fEEH 632 707 808 824 976 1,187
% £ A 31.0% 27.6% 18.9% 22.2% 20.9% 20.1% #2 EA4E 3K 130 100 180 0 0 0
W %% A 7 -6 -6 2 5 9 JL AR 53 83 56 76 85 91
Y% £ E KA 13% 09%  1.0% 0.3% -0.6% -0.9% H AR f R 18 16 -6 9 10 11
= BALAR K -5 -8 1 0 0 0 R AR 201 199 230 86 96 103
ARMAEE B E 0 0 0 0 0 0 KRR 0 0 0 0 0 1
HFE 2 1 1 20 31 41 bR A AR 3 7 7 0 0 0
% A A1 #)17 1.0% 09% 11%  97% 13.4% 16.3% Atk 204 206 237 86 96 104
2 b F)3H 161 161 119 205 230 248 EB B AR S 389 468 542 706 842 1,040
B FY 1 29.0% 25.7% 18.3% 24.3% 24.8% 25.2% D& € 25 24 25 30 35 40
2k MK & -8 8 3 3 3 3 A AR S A 618 697 804 821 972 1,183
HLAT A8 154 169 123 208 233 251
VIDES 27.6% 27.0% 18.8% 24.7% 25.2% 25.5% pb R oA
FTAFAL -40 -46 -23 -39 -44 -48 2009 2010 2011 2012E 2013E 2014E
Vo 25.8% 27.1% 19.1% 19.0% 19.0% 19.0% AT
A 114 123 99 168 189 203 BRI R 0.816 0.892 0.715 1.748 1.946  2.120
JHM AR A 6 5 5 5 5 5 AR 2.945 3.537 4.102 5337 6.368 7.869
)3 B, TN 58) 694 F 108 118 95 163 184 198 BRAZTINARR 1.392 1.188 0.397 1.369 1.284  1.326
FFE 19.4% 18.8% 14.5% 19.4% 19.8% 20.2% 1 RE A 0.000 0.300 0.300 0.000 0.000 0.000
BiRE
ALRAFRA (ARTFEFA) S € 27.72% 25.23% 17.43% 23.14% 21.85% 19.07%
2009 2010 2011 2012E 2013E 2014E BRIk EE 17.45% 16.92% 11.75% 19.89% 18.92% 16.77%
A 114 123 99 168 189 203 BAFTAKAZE 23.48% 21.32% 13.40% 20.56% 17.89% 14.83%
VERAB A 0 0 0 0 0 0 R E
EIRA I 16 22 17 17 17 17 FE RS KE 55.65% 12.72% 4.18% 28.94% 10.12%  6.05%
EZTIH 12 3 8 -16 -34 -44 EBITHE ¥k % 358.77%  0.34% -28.42% 50.85% 3.75% 2.17%
TEREEH 42 9 72 12 -2 -2 A & 134.59%  9.31% -19.89% 72.71% 12.71%  7.85%
BEEFHRAEER 184 157 53 181 170 175 B FHRE 2351% 12.73% 15.36% 2.05% 18.39% 21.64%
KA L -65 -73 -48 2 2 1 FEEELES
xR -5 0 72 -1 0 0 JL 2K B 4 R Sk 8.5 4.8 6.4 6.4 6.4 6.4
HAd 0 1 1 20 31 41 AR R 4 R 43.4 425 35.4 35.0 35.0 35.0
BREEHRLHR -70 72 -120 17 33 42 J AT B 4 R # 28.1 34.1 29.8 30.0 30.0 30.0
AT 0 0 0 0 -48 0 TR R AR S 103.3 162.3 1580 115.6 98.6 87.0
AR 0 -30 80 -187 0 1 e h
Hat -34 -52 -32 -6 0 0 B itk R AARAE -16.37% -20.40% -0.17% -25.31% -38.96% -51.74%
EREHRAEER -34 -82 48 -193 -48 1 EBITH) &R 124 23.2 31.2 19.6 883 -355  -21.3
NEHRE 80 2 -19 5 155 218 KRR 33.00%  29.54% 29.50% 10.42%  9.85%  8.75%
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FH 0 2.50 2.40 230 2.04
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R FE HH B AR
1 2011-04-25 EA 35.67 N/A
2 2011-08-10 ESN 31.81 N/A
3 2011-08-19 ESN 32.10 N/A
4 2011-10-20 EA 33.10 40.00 ~ 40.00
5  2011-10-24 ESN 32.41 N/A
6  2011-10-28 ESN 36.00 N/A
7  2012-01-16 ESN 19.89 N/A
8  2012-03-01 ESN 24.80 35.00 ~ 35.00
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