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YoY 16%

2,014 1,974 2,566 3,157
-12% -2% 30% 23%

#AE(E %) -130 22 199 342 445

YoY -512% -117% 785% 72% 30%
EPS -0.38 0.07 0.58 1.00 1.30
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i3 3100 7. A8 SFARTAIG: 2012 SF 54 A)E R R 1.9 1¢-2 12, *tA EPS 0.56-0.59 7.
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FlE A& 2010 2011 2012E 2013E 2014E
ESIT N 2,301.0 2,014.4 1,974.1 2,566.3 3,156.6
BB A 1,922.6 1,547.7 1,342.4 1,642.5 1,988.6
ERIT N 34 10.1 5.7 7.4 9.1
A8 TR 138.3 168.1 163.9 218.1 277.8
%32 3% A 280.2 230.0 232.9 308.0 378.8
W 4 3% A 28.0 53.1 49.7 43.4 37.2
5 RABAR A 52.8 52.5 -12.9 8.6 10.0
s AMME R Bk 5 - - - - -
FF AL R 31 15.2 6.0 18.0 30.0
& A7 1202 -32.1 186.4 356.3 485.1
Aoz E Ak b FK 33.0 59.4 53.0 46.0 38.0
FJ38 &R -88.2 27.3 239.4 402.3 523.1
B P AR, 433 4.9 40.7 60.3 78.5
# A -130.1 22.4 198.7 342.0 444.6
Sl K 2010 2011 2012E 2013E 2014E
il 688.9 506.1 590.2 604.0 714.3
R G A a7 - - - - -
Lk 2 1,137.7 1,219.1 1,184.5 1,539.8 1,894.0
R 2 91.5 124.5 119.0 147.7 181.6
AR AR 11.9 326 46.0 62.5 82.3
B 389.2 259.4 218.8 267.7 324.2
H AR K 0.1 0.1 -0.3 5.6 115
¥ A AL 25.0 26.6 31.6 316 316
RN B R 3.1 2.9 2.9 2.9 2.9
B % %~ 287.9 335.1 352.1 352.6 347.9
B 96.9 28.8 11.8 8.4 7.7
FHH 91.0 86.4 85.4 84.5 83.6
HA A R F 298.1 364.7 369.6 222.6 76.2
=R 3,121.4 2,986.4 3,011.6 3,329.8 3,757.8
£ H1F % 848.5 581.1 578.1 518.0 463.7
JL AR AR 510.2 478.0 378.8 4635 561.2
FLAT 2 166.3 73.2 62.5 76.5 926
AR A AE 12.6 59.2 733 103.0 139.3
KRR 242.7 164.9 164.9 164.9 164.9
HawdE A 5 23.8 49.1 51.1 215 8.0
R it B8R 2,018.6 1,859.6 1,725.9 1,770.5 1,842.8
Y HIE ARG 1.6 - - - -
PR 3415 3415 3415 3415 3415
B A 759.8 785.3 944.3 1,217.8 1,573.6
PR AR 1,102.9 1,126.8 1,285.7 1,559.3 1,915.0
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W 44845 2010 2011 2012E 2013E 2014E
AR
RN GNE T 15.6% -12.5% -2.0% 30.0% 23.0%
RIS S 11655.3% -73.5% -680.8% 91.2% 36.1%
A AR K % -511.7% -117.2% 785.5% 72.1% 30.0%
EBITDA 3 %k % -159.8% -243.2% 300.9% 61.7% 28.7%
EBIT 3§ K & -368.3% -122.6% 1022.8% 69.3% 30.7%
NOPLAT #% % % -660.6% -111.8% 1115.7% 73.4% 30.7%
HFFAERE -0.4% -10.2% 18.7% 32.0% 23.7%
BRI R -10.6% 2.2% 14.1% 21.3% 22.8%
FIPEES
EFIES 16.4% 23.2% 32.0% 36.0% 37.0%
ESIZINEES -5.3% -1.6% 9.4% 13.9% 15.4%
A % 5.7% 1.1% 10.1% 13.3% 14.1%
EBITDA/E dk N -2.0% 3.3% 13.6% 17.0% 17.8%
EBIT/E dk N -4.1% 1.0% 12.0% 15.6% 16.5%
FFE R
ROE -11.9% 2.0% 15.5% 21.9% 23.2%
ROA -4.2% 0.8% 6.6% 10.3% 11.8%
ROIC -10.6% 1.3% 17.1% 24.9% 24.7%
LS
HERAE 6.0% 8.3% 8.3% 8.5% 8.8%
FEFAE 12.2% 11.4% 11.8% 12.0% 12.0%
W4 A & 1.2% 2.6% 2.5% 1.7% 1.2%
e IS 2 IN 19.4% 22.4% 22.6% 22.2% 22.0%
2R AE
T = RATE 64.7% 62.3% 57.3% 53.2% 49.0%
FARAR b 183.0% 165.0% 134.2% 113.5% 96.2%
AR E 1.32 1.30 1.43 1.66 1.90
ik B E 1.07 1.11 1.26 1.46 1.68
F B AR [EAZ 5L -3.33 0.40 475 9.21 14.04
A L FofE A6 AR 2010 2011 2012E 2013E 2014E
EPS(7T) -0.38 0.07 0.58 1.00 1.30
BVPS(7L) 3.23 3.30 3.77 457 5.61
PE(X) -26.2 151.9 17.2 10.0 7.7
PB(X) 3.1 3.0 2.7 2.2 18
P/FCF 17.3 9.2 -61.3 -22.2 -95.5
P/S 15 1.7 1.7 13 1.1
EV/EBITDA -76.4 51.0 12.9 8.4 6.6
CAGR(%) -237.5% 170.6% 51.2%
PEG 0.1 0.9 0.3 0.1 0.1
ROIC/WACC -1.1 0.1 18 2.6 2.6
REP 2.5 226 1.4 0.8 0.6
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IEHMZ K. 15 FMLZ T, CES RARILIR, QETLHLR . ATLHR IS, FrEB@EIR, 2010 5
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MR Ak, A T EFAAR . FATAE LTS R
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RAEFI. ERBE.

KA. 2mlk, J2Efg. BReTF. 4R

WA BILRRA . EHTHER K

£ B3R 010-88085111 18600910607 muxiaofeng@hysec.com
£ R 3, N 010-88083561 13631508075 ligian@hysec.com
T AR 010-88085993 13911562271 wangyanni@hysec.com
kKo 010-88013560 13581537296 zhangyao@hysec.com
K IR 010-88085978 13801356800 zhangjun3@hysec.com
A fE 010-88085291 18611796242 zhaojia@hysec.com
R KK % & 021-51782067 13621861503 xixi@hysec.com
FIFIRE 010-88085756 13910390950 sunligun@hysec.com
eSS 021-51782236 13917179275 lilan@hysec.com
BHE 13631505872 xiasuyun@hysec.com
WA 010-88085279 13661001683 jiahaosen@hysec.com
4 X 3K, ¥ = 010-88085760 13811638199 luoyun@hysec.com
R A 13424300435 zhaoyue@hysec.com
Mgt = 0755-82934785 18682185141 sunwanying@hysec.com
QFIl 2 R 010-88085842 18810805988 ginhan@hysec.com
GEXS 010-88085843 15810334409 huyufeng@hysec.com
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