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HONGYUAN SECURITIES BB RERE

A 5-1: 4k 4-& A FR

REBERLPIHIA
TN o/ KD 60.69 58.17 58.17 61.08 61.08 61.08
Fehe Ok 400.00 400.00 400.00 400.00 400.00 400.00
i NOIRPS) 283.77 320.00 250.00 235.00 235.00 240.00
i 7K 286.62 295.00 233.08 235.00 235.00 240.00
WA (A0 173.95 171.61 135.59 143,54 143,54 146.59
HHEZE (VoY) -9.86% -134%  -20.99% 5.86% 0.00% 2.13%
BEviiE 24.19% 20.18% 17.33% 21.27% 21.27% 21.27%
BRI E 48.17% 27.46% 17.23% 13.79% 10.69% 9.01%
b D S FE L 39.35% 20.09% 10.07% 8.97% 7.03% 6.11%

X F, 2 AR B B
TN (GBI 35.60 34.11 34.11 35.82 35.82 35.82
FRE IR 200.00 303.20 310.00 350.00 370.00 370.00
i SO RP ) 134.08 270.70 280.00 270.00 290.00 310.00
W 7R 131.24 241.74 258.33 270.00 290.00 310.00
BN (FHI6) 46.72 82.46 88.12 96.70 103.87 111.03
R (YOY) -19.06% 76.50% 6.86% 9.74% 7.41% 6.90%
BSiES 25.31% 23.48% 28.27% 31.69% 31.69% 31.69%
AR ERI E 12.94% 13.20% 11.20% 9.29% 7.74% 6.82%
o LS A L 11.06% 11.23% 10.68% 9.01% 7.58% 6.90%

¥ REE
TN o/ KD 95.46 105.00 105.00 110.25 110.25 110.25
e 7Pk 130.00 240.00 320.00 400.00 430.00 430.00
e (PR 128.65 240.00 280.00 330.00 380.00 410.00
i 7K 123.18 236.00 295.73 330.00 380.00 410.00
WA (A0 117.58 247.80 310.51 363.83 418.95 45203
R (VoY) 31.18%  110.74% 25.31% 17.17% 15.15% 7.89%
BEvilE 39.98% 36.27% 42.58% 44.22% 43.11% 41.97%
BRI E 32.56% 39.66% 39.46% 34.95% 31.21% 27.77%
b D S FE L 43.98% 52.13% 56.67% 47.30% 41.59% 37.21%
BRIKE
TN (GBI 81.91 78.02 78.02 81.93 81.93 81.93
FrRE KO 35.00 35.00 35.00 35.00 35.00 35.00
i SO RP ) 27.81 35.00 35.00 35.00 35.00 35.00
e I 21.44 30.00 34.89 35.00 35.50 36.00
RN (A HI0) 1756 23.41 27.23 28.67 29.08 29.49
R (YOY) 0.59% 33.28% 16.31% 5.32% 1.43% 1.41%
ESiES 22.59% 13.10% 23.52% 27.16% 27.16% 27.16%
AT BRI E 4.86% 3.75% 3.46% 2.75% 2.17% 1.81%
ML S A LR 3.71% 1.78% 2.74% 2.29% 1.82% 1.57%
BERAEAPDREB M T AN

T EN o/ KD 98.59 58.59 55.00 52.00 50.00 48.00
i AR>S 4250 300.00 600.00  1,000.00  1,600.00  1,600.00
e (PR 16.17 170.00 500.00 700.00  1,200.00  1,500.00
i (7K 5.41 170.00 409.86 700.00  1,000.00  1,300.00
WA (A0 533 99.60 225.42 364.00 500.00 624.00
IR (VoY) 1767.37%  126.32% 61.48% 37.36% 24.80%
BEviiE 37.94% 25.58% 20.53% 24.35% 22.00% 18.54%
A BRI E 1.48% 15.94% 28.65% 34.97% 37.25% 38.34%
b D SR L 1.89% 14.78% 19.84% 26.06% 25.33% 22.69%

TCOAPHEEIR 1B
SFEES Oo/ PR 140.00 147.00 147.00 147.00
FrRE KO 30.00 30.00 80.00 150.00 210.00
Fei IR 30.00 100.00 180.00
i Ik 30.00 100.00 180.00
R (YOY) 233.33% 80.00%
RN (B T8 44107 14700 " 26460
2R (VoY) 233.33% 80.00%
ESiES 49.17% 49.17% 49.17%
HERKRAN (BART) 361.15 624.87 786.86  1040.84 134244  1627.74
F ) EF 2 29.60%  27.59% 29.65%  32.68%  32.35%  31.32%

HHRB: OGN, FREA

@it ER AT, RATHR 3] 2012-20145F 69 4 A) 195 A1.61. 1.95492.17425T, FrAEPSH A 41.72. 2.09
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A8 64% 65%  21%  11% A, 22 13 17 17
KA R At 267 181 230 277
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T AN
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# R 3.8 4.5 4.1 4.1 AeRER

%iiﬁﬁ RE(BFA) 2011A 2012E 2013E 2014E
BEEHA

R 0.6 0.8 0.9 0.9 2R 44 114 104 138
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LMK 2R 4% FEREHN

* 5.1 5.2 5.2 5.0 2R 607 -143 -32 -35

JI AT R 3B A% A% dm

* 9.0 8.6 8.7 8.5 b 492 -229 -28 53

FBRFH (L)

FEPOM A 1.05 1.72 2.09 2.32
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K A E 3 EAR
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