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A1 EFBAF (002269.52) o %A LSH I

2010Q3 2010Q4 2011Q1 2011Q2 2011Q3 2011Q4 20120Q1 2012Q2
ERIB SN 230,981 264,873 207,500 172,027 299,777 315,202 263,888 196,147
[ b 83.70% 23.90% 46.26% 53.16% 29.78% 19.00% 27.17% 14.02%
=N 123,845 140,096 112,349 88,807 170,808 183,262 150,690 97,740
[ b 65.25% 21.57% 27.70% 54.36% 37.92% 30.81% 34.13% 10.06%
E R A 49,688 61,678 55,259 52,803 55,775 66,675 66,632 64,672
[F] b 39.20% 17.99% 25.92% 21.05% 12.25% 8.10% 20.58% 22.48%
%32 % 11,178 10,544 7,230 6,460 7,691 12,710 7,746 6,307
[F] b 99.01% 25.67% 81.05% -4.38% -31.20% 20.54% 7.13% -2.36%
W 4% R 2,518 3,549 4,401 5,484 5571 5,205 5,329 4,416
T BALAR K 0 788 0 0 116 2,993 0 0
& Ak F)iE 42,335 47,696 27,514 17,741 58,004 41,300 31,303 21,460
[5] kb 481.71% 40.08% 597.10% 669.28% 37.01% -13.41% 13.77% 20.96%
VP T SN 2,523 5,706 614 4,638 514 10,149 1,023 5,861
B B 1,617 1,100 433 185 2,019 231 266 166
EURERSS 1 43,242 52,301 27,695 22,194 56,499 51,218 32,060 27,155
[5] kb 398.16% 46.60% 646.25% 437.71% 30.66% -2.07% 15.76% 22.35%
e PTAFAL 15,214 8,577 7,397 4,856 19,581 5172 8,331 7,664
A A1) 28,027 43,724 20,298 17,338 36,918 46,047 23,728 19,491
[5] b 309.93% 43.34% 1222.70% 593.80% 31.72% 5.31% 16.90% 12.42%
BN 8) BT %A 28,027 43,724 20,298 17,338 36,918 46,047 23,728 19,491
[5] b 309.93% 43.34% 1222.70% 593.80% 31.72% 5.31% 16.90% 12.42%
AW E EPS 0.28 0.44 0.20 0.17 0.37 0.46 0.24 0.19
AARES
ESFAES 46.38% 47.11% 45.86% 48.38% 43.02% 41.86% 42.90% 50.17%
gk A E 18.33% 18.01% 13.26% 10.31% 19.35% 13.10% 11.86% 10.94%
AR AT 12.13% 16.51% 9.78% 10.08% 12.32% 14.61% 8.99% 9.94%
P 1F AL 35.18% 16.40% 26.71% 21.88% 34.66% 10.10% 25.99% 28.22%
RS
L giES 4.84% 3.98% 3.48% 3.76% 2.57% 4.03% 2.94% 3.22%
Y ES 21.51% 23.29% 26.63% 30.69% 18.61% 21.15% 25.25% 32.97%
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A 2. EFBAF (002269.52) % ks
2010Q3 20100Q4 2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2

B 17.95 25.48 31.63 28.90 29.82 25.60 23.17 17.53
A 12.38 14.01 11.23 8.88 17.08 18.33 15.07 9.77
AR IR A 1.45 1.82 2.81 3.25 1.75 1.40 1.54 1.79
JL R K 8.90 9.33 5.30 5.91 13.39 11.62 13.00 6.69
VoA & LN 0.39 0.35 0.26 0.34 0.45 0.37 0.49 0.34
Folk gk 0.26 0.28 0.64 0.71 0.74 0.27 0.30 0.29
JELATTRER 12.39 12.44 11.63 3.84 10.03 6.06 9.52 3.20
AT R K 9.41 7.10 7.37 6.98 5.00 4.88 4.38 5.18
ZEWENER (6.00) (4.62) 0.07) (5.48) 8.25 7.07 9.86 7.34
%A 2.80 437 2.03 1.73 3.69 4.60 2.37 1.95
225 WA DA A A TE (2.14) (1.06) (0.04) (3.16) 2.23 1.54 4.16 3.77
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& 3 EIMAM (002269.52) M4MATRN (BFT. BHW)

T RFA 2010A  2011A  2012E  2013E  2014E #l#EA& 2010A  2011A  2012E  2013E  2014E
il 1,107 1,088 1,303 1,572 1,875  F LA 7,500 9945 11,917 14378 17,144
rRl &2 0 0 0 0 0 BLEA 4,095 5,552 6,455 7,781 9,243
JLH R K 933 1,162 1,392 1,680 2,003 B dAHLA W Ao 34 55 66 80 95
AT R 710 488 1,351 1,628 1,934 4G # A 1,989 2,305 3,008 3,738 4,457
. NSRLEN 327 335 401 484 577 3% 325 341 381 460 549
B 2,548 2,560 2,976 3,587 4261 M4%A 88 207 161 221 259
AR T~ 0 0 0 0 0 FEBMAHK 8 31 34 48 63
K AL FE 0 24 24 24 24 AARMEE KA 0 0 0 0 0
B 1,727 1,923 2,119 2,951 3914 HEFWH 0 -8 0 0 0
et 2 325 154 0 0 0 LIk 0 0 0 0 0
AEMF 0 0 0 0 0 ZTLANA 963 1,446 1,722 2,050 2,478
R K= 128 188 244 285 311 B AR 71 130 113 136 162
¥ A R 332 284 324 330 276 HLATA)E 1,034 1,576 1,835 2,186 2,640
# = Bt 8,587 8,882 10,811 13,219 15853 &: FiAEAL 276 370 459 547 660
48 K 2,576 2,369 3,842 4,699 5343 A4 758 1,206 1,376 1,640 1,980
AT E 41 16 18 22 26 )2 B a) A 758 1,206 1,376 1,640 1,980
JLAT IR 1,244 606 695 838 996 Y HMEAMA 0.0 0.0 0.0 0.0 0.0
FO R 28 27 58 70 84 R AREFKE 0.75 1.20 1.37 1.63 1.97
AR T 3 B 115 124 144 174 207 AEHROKE 0.75 1.20 1.37 1.63 1.97
LA 122 230 230 230 230 M SHH4RAF 2010A  2011A  2012E  2013E 2014E
ol AT 2R 317 245 245 245 245  mKM

HAHRS) Fi R 0 0 0 0 0 ThIEEKE 438%  32.6%  19.8%  206%  19.2%
K Mk 100 100 100 100 100 EBIT # k% 68.6%  59.8%  13.3%  21.0%  20.7%
it 74 0 0 0 0 0 AR KE 254%  59.1%  141%  192%  20.8%
fifirait 5,256 4,757 5,447 6,379 7231 AAH

M R A A 3,331 4,126 5,364 6,840 8,622 4k £A|F 454%  44.2%  458%  459%  46.1%
NERER 2010A  2011A  2012E  2013E  2014E 444 4H|% 101%  121%  115%  114%  11.6%
AR 758 1,206 1,376 1,640 1,980 ROE 213%  27.7%  251% @ 234%  22.4%
3 18 5 e 4 0 309 121 226 370 ROIC 211%  247%  21.5%  194%  19.0%
BZEEHNER -1,054 885 224 1,016 1421  f{EAEHK

HRFHNER -851 -352 983  -1,105  -1,305 PE 253 15.9 13.9 11.7 9.7
BEED AL R 1,744 552 975 358 187 PIS 2.6 1.9 1.6 1.3 1.1
PN L) -161 -19 216 269 302 P/B 5.7 46 3.6 2.8 2.2
BT AR 1,315 1,107 1,088 1,303 1,572 B G % 0.0% 0.7% 0.7% 0.9% 1.0%
AL AF 1,154 1,088 1,303 1,572 1,875 EV/EBITDA 36.3 19.0 19.3 15.7 12.7
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FHEATA € 5 ARE T EA BR—BSA TR LR IRE, ARARFTIERBA XS o E & B BAT ARSI A
BN F IR L B P ARFTIE R R B & P AR R ARE MG B TR TR A,

RITIERTE B RBALATIT NV A RARE SR A RELSTEP . RITIESREE P do AT 517 i B 5944E
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