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=1 10Q3 10Q4 11Q1 11Q2 11Q3 11Q4 12Q1
FLPA (BFL) 106.54 169.19 232.37 199.76 188.23 215.88 316.74
BRE (%) - - - - 76.69 27.59 36.31
2A)FE (%) 63.31 57.28 60.14 57.08 61.81 60.83 60.74
B kA E (%) 31.69 25.95 38.29 22.45 29.53 25.00 27.86
FLAEE (%) 31.33 30.02 20.89 32.62 31.54 34.24 30.68
HALE (BHA) 28.82 4431 40.78 55.41 51.07 61.40 78.45
BRE (%) - - - - 77.19 38.56 92.36
HBRBF (FE, 7T) 0.00 0.83 0.00 0.64 0.31 0.30 -1.25
T RAEE (%) - 35.49 - 24.24 8.96 10.48 9.59
BRFRAEE (%) - 16.30 - 15.06 2.46 2.87 3.54
BRFKREE (%) - 10.52 - 11.41 2.24 2.57 3.20
Wit
FHAEE:

> RARKME, HH)EHE KRB, AF 2012415 8 44 83i£92.36%, KM@ TIiA36.31%
B3k E BRI A TN AR SN F AN 4 R e K T, A3 201248 15 AN S 3 N R4k R
IR TFHET7.69M8 95 220.13%, 2R XFIFENAIRAHEAGRE. TAFTYHFEALS,
201258 A0 45 %), 201215 E M 4% A R R FI43.674M8 4% £-3.90%, &b THEERLIIK>
& A&,

> HEBEE:

BB g A, AENE) 20115 R A 5E 2. 69467’5#&’;%%&#’!@1’. 20124 1% RAB KA 6.74%38 3% . 15
RR MGG AR T B o dl KA eG4 B vASh, Bl T3] 4 53T e i & S PR,

B A R 45 LA 40 S 7 9 RAME ¢ BZR



P2 | stEsmRL G FHiES

TR RHE T 443G KA AN DONGXING SECURITIES

W T35 2012 F st Be bt 4], BRI 6 REIERAAETH T, MR AHEKFA R mK, F+20125F440
F B0 B ¥ K A2011F B 40 AT LT, ARk B8] & A R A T, BT AR T e L Z A X B
FRGEEAE, HAE) E20125 %5 & 250 Afelftsd, ¥ EABRABEETHE, RILENIAN
N8 20124/ 8) A KT R _E IR AT ARTE B A

W SRR

B RS RIE ) S LR R R, B AR O R IR Hrh N AR R I KR P B, BEEL . it
BT F20115F9FA20 B EXEE, TARBA LIBIK, BORETAET)EI0 RAAL. FITHLR
WAEREENRET, FLEBFZ ERBRITE.

B B ATHAES I, BAVE L TR E AN B, TRAAEIALL DT/ A AEBIE K R, 5] 4Y
A BNFAEN) 57 iZ E£A01CvA L 28 3], JEB B AT44zvh LT,

NE) W Hinia R — BT A BN E—. ZARTATH BAT S st it KA S FE;, —Rd@dL
Je 245 T m AR XA — KA FIR TR 7 B P36 LA &, TR 8] 20124 R A = S 44732 11 /5 70-80R .
T H3E80-100K. —. —&KIRT 5% A B EAI00L K, BATAS)#IELFHISE, Lbdsiig bt
14748, 3B HAE—suhf it 5, BN 35) 60 % Sehf LRl X, Bk ENE E—. &R T g Lon it
IR EA T4EA L

A A TR

it 5] 2012-2014-5F 4] 5 %) 4 .96, 4.08425.57127L, F)HIEK41.67%. 37.99%4236.62%, *t 5 EPS
A A1.48. 2.04492.797T.

RN
28] B AT N, % LR RIS T R AT, HSE S KT, EAHARE —— KUK S8k, NiZF
AAEMLBM, BATAT L 2012-20145FPES-3] 426.12. 18.93 #213.8542, A B[ AfEA #dk it B 53 KT

tIRIEE IS TR E, AT N3G 30423 APE, *TA B AR A46.270, JEB BATMBAAA 20% S 18], 4HH “5%
AAEH P,

KR
NE) BRI B K, #om AT B K £ b,

o iR 5 RIR KR TR

BOE AR A RA W K5t B Y Ra M 3% AR



7 ° ‘*’
@ T\ II[ >
DONGXING SECURITIES

FAUESF R =¥ P3

FRRE TH S RN KHaAR A

F£ 1. BRTAMXFEIEFE (2010A-2014E)

BAT 2010A 2011A 2012E 2013E 2014E
LT N 559 836 1,109 1,596 2,121
(+1-)% 80.95% 49.56% 32.67% 43.83% 32.90%
248 (EBIT) 178 234 361 501 684
(+/-)% 87.82% 31.78% 54.01% 38.93% 36.42%
HAE 123 209 296 408 557
(+1-)% 97.63% 69.25% 41.67% 37.99% 36.62%
FRAKE (L) 0.83 1.25 1.48 2.04 2.79
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F* 2: BRFMIT (2010A-2014E)

FEE (HHATB) 2010A 2011A  2012E KE® 2013E HEKE® 2014E

R T IN 559.15 836.23 1,109.43 32.67% 1,595.69 43.83% 2,120.65 32.90%
RN 24204 33482 43755 30.68% 62450 42.73%  829.95  32.90%
R g 82.76 14786  188.60 2755% 28722 52.29% 36051 25.52%
B A 56.60 115.27  138.68 20.31% 21063 51.88%  279.93  32.90%
W 49 -1.39 -19.78 1.00 N/A -3.83 N/A -4.23 N/A
FAM 0.00 0.03 0.00 N/A 0.00 N/A 0.00 N/A
2k A8 175.91 246.98 338.77 37.17%  470.88 39.00%  646.63 37.32%
CUREPSS 176.37 247.44  347.77 40.55%  479.88 37.99%  655.63 36.62%
P i3 HL, 24.25 38.78 52.17 34.51% 7198  37.99% 98.34  36.62%
HA)iE 152.12 208.66 29560  41.67%  407.90 37.99% 55728  36.62%
)2 & ER o 3) B AT A 44 % A8 123.29 208.66 29560  41.67%  407.90 37.99%  557.28  36.62%
NOPLAT 150.52 19159  288.80  50.74%  396.99 37.46%  546.04 37.54%
=itk (A 2011A  2012E

iy 145.33 159.17 1,233.68 675.07% 1,321.83 7.15% 1,495.82 13.16%
R G e rk A~ 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLK 27.03 58.55 60.79 3.83% 8743 43.83% 11620 32.90%
AR 30.54 151.95  195.71 28.80%  258.16 31.91%  341.15 32.15%
B 105.69 268.72  239.76  -10.78% 34219 42.73% 45477  32.90%
RAF At 32310 227126 3,353.39 47.64% 3,636.94 8.46% 4,039.46 11.07%
IR 98.22 116.71  190.31 63.06%  265.98 39.76% 34539  29.86%
e 42132 2,387.97 3,543.70 48.40% 3,902.92 10.14% 4,384.84 12.35%
43 HtE 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JL AR 3R 30.18 40.75 59.94  47.08% 85.55 42.73% 11369  32.90%
LR 63.76 163.98  163.98 0.00%  163.98 0.00%  163.98 0.00%
o R At 14951 24739  270.33 9.28%  303.24 12.17%  339.34  11.90%
A R 0.00 2.91 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 A 271.81 2,137.67 3,273.36 53.13% 3,599.68 9.97% 4,04551  12.39%
BEBEFA 17359 2,023.87 3,083.05 52.33% 3,333.70 8.13% 3,700.12  10.99%
BEANFAIC 126.48 1,97850 2,039.68 3.09% 227785 11.68% 254969 11.93%
meEXR (HHm 2011A  2012E HKE% 2013E HKE®

A1 152.12 208.66 29560  41.67%  407.90 37.99%  557.28  36.62%
18 A 3.30 7.13 0.00 N/A 34.33 N/A 4159  21.15%
BB e 11.78 1,850.28 1,059.18  -42.76%  250.65 -76.34%  366.42  46.19%
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BBIEF T AENARK 157.21 64.67 32528 403.00%  277.40 -14.72%  403.72 4554%
BREHFEAER -81.72 -1,696.08  -89.86 N/A  -111.50 N/A  -122.50 N/A
AR E B AN R 5460 1,64453  839.09 -4898% = -77.75 N/A  -107.23 N/A
Rat¥ () 20.89 13.12 1,07451 8088.72% 88.15 -91.80%  173.99 97.38%

AR FH AR

% 3: MEILE
B F)58
A% 54.47% 56.71% 59.96% 60.56% 60.86% 60.86%
ERZUNCES 30.07% 31.46% 29.53% 30.54% 29.51% 30.49%
RS 20.19% 22.05% 24.95% 26.64% 25.56% 26.28%
BRIk BE 39.25% 45.36% 9.76% 9.03% 11.33% 13.78%
12458t
R F 2.76 2.16 9.18 12.40 11.99 11.90
# B F 1.92 1.45 8.09 11.52 10.87 10.56
F 7= R E 31.34% 35.49% 10.48% 7.63% 7.77% 7.74%
BRKEE A
RPN KE 80.95% 49.56% 32.67% 43.83% 32.90%
R INEE 89.33% 40.40% 37.17% 39.00% 37.32%
HFAEKE 97.63% 69.25% 41.67% 37.99% 36.62%
HRERE 71.01% 686.47% 53.13% 9.97% 12.39%
BERT)
SR K B 4 B 27.90 19.54 18.59 2153 20.83
BRA R 2.65 1.79 1.72 2.15 2.08
B R R 1.56 0.60 0.37 0.43 0.51
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