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NG A A 2011 SRR, AR EILE N 75,370.36 F L, tbESERE HIK 73.64%; 4#)0E 10,715.18
77, tbEFRE H¥E K 98.81%; I, EPS 0.3998 7L, 4 10 Mk 1 7T (A#L) 4638 3 L.

RASFERE M FIER

fein 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3 11Q4
TLPEAN (BF L) 86.20 100.79 179.37 115.92 133.41 180.49 323.88
BERE (%) 36.73 56.60 56.82 70.96 54.76 79.08 80.57
A% (%) 47.66 47.62 50.65 49.68 49.99 47.21 45.92
A A& (%) 28.41 40.75 31.00 29.11 28.56 35.23 21.69
TLAAE (%) 18.43 6.51 17.19 20.32 20.91 7.28 18.18
EAE (BHAL) 14.52 5.22 23.42 19.74 23.79 10.27 53.34
BEE (%) 48.42 -18.04 24.44 83.92 63.84 96.87 127.78
BREA (FE, ) 0.03 0.04 0.17 0.15 0.01 0.04 0.20
ffrE (%) 8.34 12.72 20.35 14.09 12.68 15.62 28.32
ERFRAE (%) 3.10 1.10 4.70 3.78 4.43 1.87 8.80
BERFHEE (%) 2.84 0.96 3.74 3.25 3.87 1.57 6.31
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AE R RGN T RIG R, FAUEK27.91%, LEBRAR TR LFEHKRES.6408 25 2£15.7%.
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F* 1. BTN KEEIRIE (2010A-2014E)

BAT 2010A 2011A 2012E 2013E 2014E
R TN 434 754 1,190 1,761 2,414
(+1-)% 47.86% 73.64% 57.88% 48.02% 37.06%
2% 4H (EBIT) 61 120 202 280 400
/)% 33.63% 95.33% 68.95% 38.48% 42.70%
A8 54 107 167 239 335
(+1-)% 22.39% 98.81% 55.68% 43.06% 40.47%
A HE (L) 0.40 0.40 0.62 0.89 1.25

HAFRIR : 7 GERBFL I

* 2: BRFMIER (2010A-2014E)

FVER (FH0) 2010A 2011A 2013E HKZE% 2014E

ELTE TN 43406  753.70 1,189.94 57.88% 1,761.32  48.02% 241408 37.06%
ST W N 221.15 39548 61877  56.46%  897.39 4503% 1,231.18  37.20%
Bk 3% A 9229  118.04 20533  73.94%  362.85 76.72%  482.82  33.06%
EE R 53.76 91.41 14458  58.16%  211.67 46.40%  277.62  31.16%
W 49 -3.73 -3.77 1.00 N/A -0.67 N/A 5.31 N/A
HFM 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
& A A 65.01 12348 20125  62.98%  280.75 39.50%  394.36  40.47%
AL & B 6419 12467 19625 57.41%  280.75 43.06% 39436  40.47%
434t 10.29 17.52 2944  68.02% 4211 43.06% 59.15  40.47%
HA1E 5390  107.15 166.81  55.68%  238.63 43.06% 33521  40.47%
V28BN 5] BT AT A 64 % A i 5390  107.15 166.81  55.68%  238.63 43.06% 33521  40.47%
NOPLAT 5146  102.89 17191  67.09%  238.06 38.48%  339.72  42.70%
BrEARR (A7) 2012E 2013E HKF% 2014E

PR e 379.41 365.08  375.14 2.76%  528.40 40.85%  724.22  37.06%
R 5 e @k f 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
o= 7.73 12.90 2037  57.88% 30.15 48.02% 4132  37.06%
S 4.40 10.12 19.08  88.49% 32.06 68.08% 4988 55.57%
B 89.22  177.95 27842  56.46%  403.79 4503%  553.98  37.20%
AT At 48894  576.85 707.06 2257% 1,012.72  43.23% 1,39260 37.51%
RS F 137.22 26859 32665  21.62%  402.49 23.22%  493.69  22.66%
=gt 626.16 84543 1,033.72 2227% 141521 36.90% 1,886.29  33.29%
43 A4 K 0.00 0.00 0.00 N/A  109.80 N/A 22085 101.14%
RLAFHR AR 5736 13453  207.60 54.32%  301.08 4503%  413.07 37.20%
TR 30.35 42.52 42.52 0.00% 4252 0.00% 42.52 0.00%

WA R4 ALY STt B K rME St EZR



PA | XIES MR ST @ Ve
Ak G AFA T K E R BARL KN 3G Ao DONGXING SECURITIES
A R et 127.43 23945 31097 29.87%  525.41 68.96%  761.85  45.00%
Ak 5 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
VB R A 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
o a) A 498.73 605.98 72275 19.27%  889.79 23.11% 1,124.44  26.37%
BEBEFA 36151 33740 396.10  17.40%  487.30 23.03%  630.75  29.44%
BANFAIC 119.32 24090  347.61  44.29%  471.20 35.56%  621.06 31.80%
meEXR (HHm 2010A 2011A  2012E HKE% 2013E HKE%
A1 5390  107.15 166.81  55.68%  238.63 43.06% 33521  40.47%
A 1 4 3.48 5.34 0.00 N/A 44.16 N/A 52.80 19.56%
BB e e -54.73 -24.11 58.70 N/A 91.21 55.38%  143.45  57.28%
BEFHN T ENER 84.08  129.46  170.61  31.78%  234.37 37.37% 34465 47.06%
BREDFERER -100.49  -132.23  -109.50 N/A  -120.00 N/A  -154.00 N/A
REFTTE B A TR -13.73 -11.56 -51.04 N/A 38.88 N/A 518 -86.68%
Re5HE (R) -30.14 -14.33 10.06 N/A 15325 1422.81% 19583 27.78%
AR A RIFRA
3. MELEE
2009A 2010A 2011A 2012E 2013E 2014E
BARET
EFIES 47.89% 49.05% 47.53% 48.00% 49.05% 49.00%
ZUREES 15.77% 14.98% 16.38% 16.91% 15.94% 16.34%
S 15.00% 12.42% 14.22% 14.02% 13.55% 13.89%
BRI B E 9.64% 10.81% 17.68% 23.08% 26.82% 29.81%
2R A
A F 6.51 3.84 2.41 2.27 1.93 1.83
® LR 5.58 3.14 1.67 1.38 1.16 1.10
T RATFE 14.32% 20.35% 28.32% 30.08% 37.13% 40.39%
RKEES
RPN K F 47.86% 73.64% 57.88% 48.02% 37.06%
CURREES S 40.43% 89.93% 62.98% 39.50% 40.47%
HAEE K E 22.39% 98.81% 55.68% 43.06% 40.47%
HBRFHRE 9.16% 21.50% 19.27% 23.11% 26.37%
FEEE T
JLCR 2 B 4 & 67.63 73.07 7153 69.73 67.55
BRI F 2.77 2.96 271 2.63 2.57
B W EE s 0.75 1.02 1.27 1.44 1.46
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BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HYAIX e 3] AL RA P BIRAEIIARAT. W 580 1) S Aok o on 5
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