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DONGXING SECURITIES
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HRTHE (002282) 2011 F44R SiF

FHR{E LAV PokiEF %5 S1480511100001
BKRAEA: BK | wit: 010-66554026 ¥R#: hanging@dxzq.net.cn
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MR T AWK T 4R 2011 5, oaE BT 56,090.18 # U, FEILAETF LG MK & 64418
6,751.81 77T, 45tk EFRK 36.81%F= 0.65%.

Al 9 U SFHE R

IR 10Q2 10Q3 10Q4 11Q1 11Q2 11Q3 11Q4
FAPAN (BHL) 118.00 114.77 90.12 110.76 146.62 155.64 147.98
¥EE (%) 24.10% 13.88% 5.68% 27.09% 24.25% 35.61% 64.19%
Z2AFE (%) 37.38% 35.36% 46.97% 31.68% 37.68% 38.57% 33.61%
HiEFmE (%) 13.26% 14.52% 25.07% 17.86% 19.78% 25.29% 21.01%
TAAEE (%) 21.54% 20.11% 22.15% 12.92% 17.38% 12.05% 11.74%
HAVE (BHA) 21.18 19.08 16.48 11.63 22.93 16.54 16.04
¥EE (%) 31.64% 13.52% -3.92% 14.51% 8.26% -13.33% -2.65%
BRBEF (EE, T) 0.122 0.110 0.096 0.067 0.102 0.074 0.072
TR E (%) 8.80% 9.12% 8.72% 20.23% 23.51% 24.49% 25.55%
BHRFKRBE (%) 2.82% 2.48% 2.09% 1.45% 2.94% 2.08% 1.98%
BRFWEE (%) 2.57% 2.25% 1.91% 1.16% 2.25% 1.57% 1.48%
i
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> RETRALS S AMIHENEBELPAFEHK., 2011F, &) ARATHEEGREKBERET
RIS T R RAL. REHA NG E AAEE L. 53, b BRI B 54, 66%. BIRTH @, A
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> WHLERAELITEFHLEFHKAZ. 201145,

AR : LN 2, F G IR P

NE KTt T, Sa T Bk HE, 4t

BN FILT 50%A L3 K, MAEA ENALNRI, EAE T BB AGE A 4R, B3 T HLe 24
Z 0103 An10. SANT 5, £5)28%; o4 T HagE A E 2010553 /3. 93/ F o5, iA£5)28. 84Y%.
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/.NJ'JE B 4% ki B35 3 7 oudie B8 35, SINMALFAEM XAURIES . 8] T201 102 2 B 2K X AR
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HHREE:

> RETELAHETEYANGEEEARKE, 20115, e HZEELHNEFRATH, TE2LZHTEE
FEene R A TR 52 A F R0 Tl AT, RSN NG ARG Tk 5245 %38, 28%, 20105 T
5. 209N B 8. ARG TAELAE T —F@mfR A LKA X, B —F @efed L300 -F8ME
TR K, b, A8 AT A LR A E) 20114 T FHRE, a7 A8 69455 = HRFEKF,

5: 2007-2011 EA R EF RFR 6: 20072011 /47 ROE1FR
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> AR EEBEFAR LK EK, 201145, NG K A L20105F3 4065, 42%, & F 28k Sl agigik
B 20115 FA6RE TR, MmKXT Fmif B4 L, Ry R EE, FRAE FH K3,
%}E%)ﬂi%é‘lﬁmdi%i&‘ﬁé\ ) e KT #7 F su At EAEN

xR 1: 2011 EAF=ZIREHERE LT

2011 %4 2010 4
LBFR) 5iﬁ%ifA £ (57 $§E%ifkm R ()
HEFA 6,549.62 11.68% 3691.96 6.58% 77.40%
32K A 5,793.18 10.33% 3986.99 7.11% 45.30%
W4 9% A -419.75 -0.75% -471.25 -0.84% -10.93%
Ait 11,923.05 21.25% 7207.70 12.85% 65.42%

AL LN AN, FeiE KR AT
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1) &) A% B 3% 3t EAKT R,

2) BRAAA KD LK.

FREW

20125, &) LR AT @R /) AT B RR, 1B ok 7 R b = G0 0 BB 5 520135, RATFAH/N5]2012-14
2045 F )18 93] 480127 7. 100575 7. 130675 74, EPS4% 4 0. 36. 0. 45. 0. 587, *F 2 L AT ARMPE 4 26. 5X.

21.2X, 16.4X, $fF “pE” F4A

2. BFIFMFMGEE

2011A 2012E 2013E 2014E
EFEUAN (BFL) 560.99 684.16 873.42 1,154.64
EERNERE 36.81% 21.96% 27.66% 32.20%
EBITDA (B % L) 97.17 124.03 175.63 232.43
EBITDA 3% Kk & 0.81% 27.64% 41.61% 32.34%
AR (BHA) 67.52 80.12 100.57 130.67
HAEN K& 0.65% 18.67% 25.52% 29.93%
ROE 8.37% 9.19% 10.67% 12.64%
EPS (7T) 0.300 0.355 0.446 0.580
P/E 33.13 27.97 22.28 17.15
P/B 2.78 2.57 2.38 217
EVIEBITDA 23.00 18.43 13.25 9.95
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FER (BAL) 2011A 2012E HKE® 2013E  HEKZE% 2014E  HKZF%
ERIZON 560.99 684.16 21.96% 873.42 27.66% 1,154.64 32.20%
B sA 360.89 439.66 21.83% 552.32 25.62% 740.32 34.04%
B2 65.50 75.26 14.90% 91.71 21.86% 115.46 25.90%
HHH 57.93 65.00 12.19% 82.98 27.66% 109.69 32.20%
A 459 (4.20) 5.19 N/A 21.98 323.40% 27.36 24.45%
ER gl & 0.00 0.00 N/A 0.00 N/A 0.00 N/A
BNV 75.93 94.26 24.15% 118.32 25.52% 153.73 29.93%
EET 10.49 14.14 34.84% 17.75 25.52% 23.06 29.93%
1R 67.15 80.12 19.32% 100.57 25.52% 130.67 29.93%
VA Jeg B 2 W) A R R 67.52 80.12 18.67% 100.57 25.52% 130.67 29.93%
NOPLAT 62.04 84.53 36.26% 119.26 41.07% 153.93 29.07%
ﬁ?‘ iR (B70) K2R 2R HKE %
e 145.82 95.26 -34.67% 53.56 -43.78% 68.95 28.75%
A o M A gt e 0.00 0.00 N/A 0.00 N/A 0.00 N/A
INELS/ 202.66 153.70 -24.16% 196.22 27.66% 221.44 12.85%
T 45.58 71.96 57.88% 105.10 46.05% 142.11 35.22%
e 162.38 196.34 20.92% 246.65 25.62% 304.24 23.35%
WEN TGt 652.71 633.54 -2.94% 749.97 18.38% 932.97 24.40%
ez Bt 434.66 491.20 13.01% 467.82 -4.76% 413.70 -11.57%
AT e 1,087.38  1,124.74 3.44% 1,217.78 8.27% 1,346.67 10.58%
R 80.00 80.00 0.00% 80.00 0.00% 80.00 0.00%
FEAT R K 53.03 84.32 59.00% 105.92 25.62% 141.98 34.04%
uliEer 3.94 3.94 0.00% 3.94 0.00% 3.94 0.00%
iRk raeany 216.88 188.60 -13.04% 210.21 11.46% 246.26 17.15%
ez f1 £t 60.92 61.61 1.12% 62.66 1.71% 64.22 2.50%
DR AR R 2.78 2.78 0.00% 2.78 0.00% 2.78 0.00%
REA R AR 806.79 871.75 8.05% 942.15 8.08% 1,033.62 9.71%
PEHIE R 435.83 444.93 2.09% 539.76 21.31% 686.71 27.23%
HAFLIC 803.75 919.27 14.37% 1,031.37 12.19% 1,107.45 7.38%
NE&mBER (L) BKE% HBKE% 2014E
g RINE 67.15 80.12 19.32% 100.57 25.52% 130.67 29.93%
Y7 I A 25.44 30.27 18.97% 35.33 16.72% 51.34 45.32%
WeEIZ Y 438 (161.67) (39.82) N/A 14.36 N/A 21.57 50.21%
2= S| Yt BB R o 7.94 (30.57) N/A 21.36 N/A 30.58 43.17%
BRI E 4R (316.41) (26.65) N/A (45.61) N/A (24.57) N/A
Rl S B AR I iR 84.96 17.40 -79.52% (19.23) N/A 9.12 N/A
W RO (223.51) (39.82) N/A (43.48) N/A 15.13 N/A
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T¥Fd, FRFME, $FTANMITL BTN MLZE, 2011 Fin il R SHESFFTAT, MENMRAT L
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R WAL IRE 2RI A S BE—ATIES AT, PR, KREQIE . L I8 34 h 547 )5 A
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KRR & R SRR A RN B A RPTR S, AR SLEA IR FRAE) R B AR AP 510k 4
FACGHA . KB RIRE T P77 A5 &3 RR T AT T, RAE) b X843 864 /o A b Ao 1 AR AT
FTHRAE, ATARIEFT Q46913 Efe XA K AEMEE ., RNTH KIRE AL EN. ~E, {2 F
ALE . ibFe DA, RE T 0915 8 R E LI M R R EA 0 % 32 A SRAEM, KA
BB TR TR R S A otk R X,

R 8] BT B K R T RER 45 4R FARE 090 8] BT RAT 8914k TP AT 5y, 7T HE A X e
8) RAERA FIRMILTARAT . W5 A ak o F ARG AIREMAAA R8T R, RE
B @IFT, AEFTHMFAATFUMETHXER. AR LA, il 8. FIL, FEUBEA RSHER
T, EBRF2 ARERATH B RE TR M A5

AFFRAREALBE IR S IR TR 8) B P Fo 22 A 8) T BAM 69 B P A2, REIZAFL B TR
RARAE YA AR I IR Ao iR 2 B EAR R R4 Br bR, ARas) R b T ARG F4 B T
K e AT P AL AR BT A 6948 X R Fe T 1E

ITUIFR IR F

B AR (VAR 300 $830h A 4R -

MRS BB 6 AN A A, o a) IRt T R4 5 8 R F8 4009 R I A 470k 2L
R AR ARATIR T W AR RO A F 15% Ak

i AAST 3% F 39 AR SO F 5% ~ 15% X 0],

bk AAAF T G R AL RAT-5% ~ +5% Z4];

o

- st 55 F g A I HONE FE 5% A k.,
AFLIEFTFR (VLPIE 300 $5 40 4 £ F555) -
AIRE BB 69 6 /N A M, AT kdgdAaxt T R0 352 454069 R A AR 2 X
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