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A1 REHHRAERIFo 3847

45 A 2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2 2012Q3
ERIT TN 3586.88 2786.28 2877.44 3785.04 3833.43 3160.42 3239.02
Fl b3 ik 34.38% 30.19% 25.50% 23.20% 6.87% 13.43% 12.57%
Bk A 2803.86 2106.44 2154.86 2960.59 2981.20 2394.36 242252
Rl bb3g ik 33.65% 30.01% 25.52% 23.52% 6.32% 13.67% 12.42%
R ERIES 21.83% 24.40% 25.11% 21.78% 22.23% 24.24% 25.21%
& A A4 B e 27.59 14.27 31.50 29.74 38.25 14.36 32.31
F b3 ik 105.80% 98.29% 161.65% 88.93% 38.61% 0.65% 2.57%
HERA 454,59 454,98 493.87 534.95 526.78 530.89 557.21
F b ¥ ik 36.22% 29.94% 28.35% 27.98% 15.88% 16.68% 12.83%
% 32 % ) 44.92 49.67 61.26 71.38 74.14 69.12 65.86
F b3 ik 16.31% 18.89% 33.44% 10.02% 65.03% 39.16% 7.51%
W 49 -5.89 -10.89 -9.45 -17.61 -15.37 -15.33 -2.17
F b3 ik -263.91% 190.61% 975.67% 288.62% 161.05% 40.75% -77.05%
H 18 % A A3t 493.63 493.76 545.67 588.71 585.54 584.69 620.90
F b3 ik 31.30% 27.20% 26.96% 23.08% 18.62% 18.41% 13.79%
HE TR E 12.67% 16.33% 17.16% 14.13% 13.74% 16.80% 17.20%
%18 B R 1.25% 1.78% 2.13% 1.89% 1.93% 2.19% 2.03%
W43 B A -0.16% -0.39% -0.33% -0.47% -0.40% -0.49% -0.07%
e R % 13.76% 17.72% 18.96% 15.55% 15.27% 18.50% 19.17%
EURERSE 269.61 177.17 160.10 197.18 232.44 173.49 169.18
F b3 ik 43.78% 39.11% 16.66% 4.34% -13.79% -2.08% 5.67%
)2 &, F B 8] A 201.73 125.93 113.18 133.07 164.46 119.50 116.16
F b3 ik 43.52% 37.07% 13.90% -13.14% -18.47% -5.11% 2.63%
B 1 AF3FEMANMEN 1257% B 2: 3FFEAAEEE G AIE, & 263%
4500 4 r 40% 250 - - 100%
4000 - L 35% L 80%
3500 - L 30% 200 | cont
3000 1 23.20% - 25% 150 |
2500 - L 40%
- 20%
1000 - 7% [ 10% 50 | 0%
500 - - 5% L -20%
0 . A A R 0% 0 - — —— —— —— — = -40%
S S R L8 L8 R R R 8 58832888 ¢g¢g s
BA N =0 ] pLIG iR V2B FENG) 4 AE O] 3G ik
FAEF A wind, ZEER FALE A wind, FIEER
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FAFENE: wind, ZRIEX FHAM: wind, FHIEXK
A 2: BRTWIERKERL
E 3k 1718 1-9 A Z LA F LIE KR 1-9 A #EEHE L3 K&
X T b JE 3.40% 6.60%
R X T b JE -2.60% -5.90%
4 X T b JE 21.50% 29.30%
AR T b JE 9.20% 33.90%
Flov:3 T B -10.20% 14.40%
Ei T b JE 1.10% 34%
FHER: NG ante, G RGEHR
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% 3: BAHRM

W42 A A B RRATIC &

FIP-E Y 2011A 2012E 2013E 2014E 2011A  2012E  2013E  2014E
EEEES 13,035.64 14,672.91  17,554.67 20,925.17 IET 3
e LARA 10025.74 11207.17 13446.88 16116.57 EFIES 2309%  23.62%  23.40%  22.98%
kAt AR e 103.10 82.89 99.16 118.20 ER 2 E-T'IN 16.28%  17.62%  17.46%  17.22%
EE g 1938.39 2316.85 2745.55 3264.33 EBIT/4HE Hn 537%  411%  3.98%  3.77%
TR 227.23 322.80 365.14 408.04 EBITDA/HE N 7.36%  6.32%  5.82%  4.34%
R -43.84 -54.11 -45.12 -69.40 A% 440%  424%  419%  4.05%
FE AR 0.07 0.00 0.00 0.00 P PA R
e ALFME 0.00 0.00 0.00 0.00 ROE 15.75%  15.20%  15.89%  16.16%
ARMAEZ SR 0.00 0.00 0.00 0.00 ROA 8.34%  7.06%  6.34%  6.76%
FezEHE 0.00 0.00 0.00 0.00 ROIC T7.07% -47.41%  -35.72%  -22.09%
FAAIH 784.94 797.31 943.06 1087.44 S
Ao AAb AR 2 ER A 19.12 0.00 0.00 0.00 AR O K% 28.12%  12.56%  19.64%  19.20%
AIBEH 804.05 797.31 943.06 1087.44 EBIT #K% 18.30% -13.77%  15.71%  12.91%
B PR 231.04 175.41 207.47 239.24 EBITDA #K % 2253%  -3.36%  10.22% -11.15%
AR 573.01 621.90 735.59 848.20 HAlE KR 18.15%  8.53%  18.28%  15.31%
LIPS &S 8 -0.89 -0.97 -1.15 -1.32 B RE 2119%  1.83%  28.85%  5.89%
AR RASHA 573.91 622.87 736.74 849.53 MR ARSHKE 10.09%  12.47%  13.11%  13.37%
& A& 2011A 2012E 2013E 2014E ZEFERAHKE -15.45%  -6.64% -28.00%  -8.94%
R Re 5028.76 6063.05 7943.84 9164.94 KALM
AT 2R 789.74 389.00 1023.75 665.94 K= R 56.54%  52.39%  58.18%  55.20%
Piang 434,57 310.86 583.54 488.43 AT G -11.83%  -17.84% -25.28%  -28.18%
By kL v 0.00 0.00 0.00 0.00 W8T S & it 0.00% 0.00% 0.00% 0.00%
KA 0.00 0.00 0.00 0.00 FAE 1.32 151 1.49 1.60
FA S o 0.00 0.00 0.00 0.00 kL 1.23 1.44 1.40 1.53
B f A LA 1070.97 982.72 926.55 870.38 A A5 41.83%  27.05%  27.05%  27.05%
R = A TR K I 656.25 592.32 528.39 464.45 KAGHE 58.17%  72.95%  72.95% = 72.95%
SRR R 408.18 204.09 0.00 0.00 RAERME
&t 8388.46 8542.03 11006.07 11654.15 R REE 155 1.72 1.59 1.80
F2 AR 0.00 0.00 0.00 0.00 B 7= Rl & 12.55 14.93 18.95 24.04
R A AT SR 4678.78 4411.05 6338.81 6368.51
KAtk 0.00 0.00 0.00 0.00 JLC AR B 4 F 257.49 355.29 255.60 335.26
HAe it 64.29 64.29 64.29 64.29 BREGEF 23.07 36.05 23.04 33.00
Skt 4743.07 4475.33 6403.10 6432.80 ki Sl 2010A  2011E  2012E  2013E
JrEN 800.20 800.20 800.20 800.20 EBIT 699.53  603.20  697.94  788.03
FAAAR 1711.61 1711.61 1711.61 1711.61 EBITDA 950.63  927.39 102213  908.13
LRI 1132.05 1586.42 2123.84 2743.54 NOPLAT 479.04 47050  544.39  614.67
V25BN 8] B AR 3643.87 4098.23 4635.66 5255.36 H A 573.91 622.87 736.74 849.53
VM RAR A 1.52 0.55 -0.60 -1.93 EPS 0.717 0.778 0.921 1.062
Bk # A 3645.39 4098.78 4635.05 5253.43 BPS 4,554 5122 5.793 6.568
A AR A AR A3 8388.46 8574.11 11038.15 11686.23 PE 16.84 15.52 13.12 11.38
2010A 2011A 2012E 2013E 2014E PEG N/A NIA N/A N/A
1306.26 1776.19 1008.69 1834.99 1151.52 PB 2.65 2.36 2.09 1.84
-428.88 -591.36 0.00 0.00 0.00 PS 0.74 0.66 0.55 0.46
1923.09 -213.08 25.60 45.81 69.58 PCF 5.44 9.58 5.27 8.39
2800.48 971.75 1034.29 1880.80 1221.09 EVIEBIT 7.19 6.70 3.22 1.43
4ot Wik E X G 6 f T Ao B FARM K6
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Mg (Hfe): BREBATLZELSVIF, KRB EEEK, shidBRFE. PLAF. ANAFE, &8FM
+, 5 FEATRMEZE, 2010 F 8 AmBE RIEARRIT. GRETFELIZTBATHR. LRPEHR
P .

T HRBE NG RERT. EERK. AFER. &4, ATEE. AR, 4RERN. Fiea . %
R, ERFH. AAA4E. AR, KiEkim. kEik, ZRAF

A4 B H] PA

", 2R i EF %
LA
K 010-88085111 010-88083561 010-88085993 010-88013560
X
muxiaofeng@hysec.com ligian@hysec.com wangyanni@hysec.com  zhangyao@hysec.com
s 354 A £ A R
lZi?x 010-88085978 010-88085291 021-51782067 010-88085756 021-51782236
zhangjun3@hysec.com zhaojia@hysec.com xixi@hysec.com sunliqun@hysec.com lilan@hysec.com
ik b X0 %A 5= RA %
4%
. 13631505872 010-88085279 010-88085760 18682185141 0755-82934785
xiasuyun@hysec.com jiahaosen@hysec.com luoyun@hysec.com zhaoyue@hysec.com  sunwanying@hysec.com
§ 228 UEX 2
QFlI 010-88085842 010-88085843
ginhan@hysec.com huyufeng@hysec.com
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