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RASFERE M FIER

Ei=t5 08Q1 08Q2 08Q3 08Q4 09Q1 09Q2 09Q3 09Q4
TLBEAN (BAZA) 69445 64257 63198  533.37 490.21 555.92 650.22 467.25
BRE (%) 2464% 11.00% 16.45% -12.83% -29.41% -13.49% 2.89%  -12.40%
2AHE (%) 1536% 19.24% 1561%  15.66% 063%  17.97% 15.55% 22.48%
B kA E (%) 1221% 15.90% 16.71%  25.93%  2158%  22.48% 17.80% 24.20%
FLAEE (%) 311%  4.03% -0.49% -19.11% -12.21% -13.02% -0.69% 10.34%
AR (BHAL) 2221 22.45 0.12 -38.41 -57.35 -66.85 9.40 -104.41
BRE (%) 35.10% -38.19% -99.27% -190.90% -358.22% -397.76% 7450.65%  171.87%
HFRBEA)(FHE, L) 0.029 0.027 0.000 -0.018 -0.048 -0.088 0.002 -0.154
= RAE (%) 53.12% 52.90% 60.22%  59.18%  59.33%  59.87% 60.10% 60.61%
BREREE (%) 085%  0.85%  0.00%  -153%  -2.34%  -2.80% 0.40% -4.59%
BRFWAEFE (%) 0.40%  0.40%  0.00% -0.62% -0.95% -1.12% 0.16% -1.81%

i

PHREE:

> 8 B RIBR TN, NG 095 A RBRFRI, WEE FINEAF22. 48%, 1R09F—FZ690.63%
BERE, wEEBLAEEL. 34%, KRKFTTAEERI AT HEU L,

> E P BT AN FRBAFIA. 2008555, MEAFIB, ARG T A ABATIEEET AN AL
—F0IKF, HEF, %ﬁLJ};HT%Lr@é’JmA BETCE AR EZF 6, 4T BRI T ML T4,
FHRTCE A BB FT®, 095508 AR UMCATEERGFAERE, N LHAEEAR T, 0945
MAZ TN 5787 7L, &osﬁﬁﬂmiﬂﬂk, BV T NE) 094 8974,

> N8 09 FERFNEERS KA TR, FEA DA 10 F XK. A BEET N8 IR REAEA
IRIBAT Pl 3] IE 0 B L IR IR SR A 3B R B BT ﬁi":ii\%’x}i B BALK 3. 75100, AT TR
PHA B AR LA R ARG AEL LOW-E & &b, REAA R AL ELR LOV-E K, £ 78 %é’]%&tﬂs&
WIHBEAT A, HAm L. ZBARE . FRFEFHE, T/ 2l THLER, FEARRMER

ok A VIR 2 BAL 6 S5t 5 A R


http://www.jc001.cn/muqiang/

B, HET RS R 10 7ok (500 7 F oK) o RIR, 28] it kAR A LG A AL 2.7
1C4. B E A 250 b/ REG—EAERA G EIEHIBA F&; B iR BFAA-T 1.9 ey &
RAMER TAERBE -HRE, FHEF7 190 Z-F 7 KM, 120 Z-F7 K LOV-E 420, 90 7 -F5 K+
A 15 T B oy R K EHOH A 7~ K.

HHEEE:

> 095 RNE E MR BN —F, ZEAEFRRTFRMAKRR TR, 085k AL & Tt
#, RAMI] MEFEIGEAE TR, T8 RAERLE TR RS R BGE T M2
THERBOET. N RANEEGRFERBE LT (RO ELEWIELE L), AR
A RARAMLTAE SRS, FERAEESHERBHDANFALT, TRBRAKRER Y.

> B IR KR, A RREAAE R, 09F ZILIME N, 941270, AR 085F Ktg T &64%, E—EA2E £
BV T ] B AN,

A 5RE:

HEE 09 F 12 A 4R AR N LA EARIES] 2020 F, L45E A 4~ BE ZBAKHEHL 2005 FF
M 40%3) 45%. fe4odb KB A) R SXAE K AAR AR = BACBRHEAR, P AE A 6948 T 50 RR A BUR R4 & 52
—, BAZARREAEMRENY 25%, mITFAELZAERLNY S0 L, BTREPIEEERERL
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b 2008A 2009E 2010E 2011E 2012E

IEUAN (BFL) 2,502.37 2,163.60 3,500.00 4,700.00 5,900.00
EX-SE O .S 9.24% -13.54% 61.77% 34.29% 25.53%
EBITDA (&7 L) 252.15 232.98 538.49 709.72 824.29
EBITDA 3k % -24.60% -7.60% 131.14% 31.80% 16.14%
HALE (BFA) 27.92 (210.87) 134.32 211.60 257.94
HAlE K E -77.83% -855.23% -163.70% 57.54% 21.90%
ROE 1.37% -11.61% 6.93% 9.95% 10.93%
EPS (L) 0.038 (0.290) 0.184 0.289 0.353
PIE 211.58 (27.72) 43.77 27.78 22.79
P/B 2.88 3.24 3.04 2.76 2.49

EV/EBITDA 26.81 30.18 10.74 10.17 8.68
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