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A L s 60.72 57.40 60.39 81.52 101.90
BAEB R BB R 41.54 35.95 21.61 28.53 34.23
Az SNt 203.00 241.67 44855 579.24 699.16
LR 110.48 78.79 36.85 66.33 86.23
BB R 72.57 56.47 38.31 72.80 91.00
LBAUR N 183.05 135.27 75.17 139.13 177.23
1 0.00 28.71 12.21 17.10 22.23
AR B B S 12.29 15.19 37.98 41.78 50.14
BA A 5.00 20.00
At 398.35 420.83 573.92 782.25 968.76
EFIEY \ 2007 2008 2009 2010E 2011E
VAREY; 3 31.6% 35.7% 41.7% 41.0% 40.2%
Ao LS 31.9% 30.2% 29.0% 30.0% 27.0%
BAEB R BB R 21.9% 24.8% 21.2% 23.5% 22.4%
Az 7w it 29.7% 32.8% 39.0% 38.6% 37.4%
LR 12.0% 13.0% 15.2% 14.5% 14.4%
BB R 14.0% 14.2% 12.2% 13.8% 13.7%
LBAUR T 12.8% 13.5% 13.7% 14.1% 14.0%
1 13.8% 22.5% 20.0% 20.0%
AR Bt 13.8% 19.5% 32.0% 23.0% 23.0%
BA A 50.0% 50.0%
At 21.5% 24.8% 34.9% 33.1% 32.2%

2 EHRYIERAIITAN
2008A  2009A 2010E 2011E

EEBRAN (BAL) 420.83 573.92 78225 968.76
EX-2l O NE 0.5 5.64% 36.38% 36.30% 23.84%
EBITDA (B % L) 79.45 162.11  242.26 27868
EBITDA 3§ k& 15.91% 104.04% 49.45% 15.03%
AR (BHA) 50.72 11597 14044 176.01
AN K F 22.09% 128.64% 21.11% 25.33%
ROE 10.05% 19.10% 13.42% 14.94%
EPS 0.48 0.97 1.09 1.37
P/E 85.52 42.32 37.63  30.03
P/B 9.76 8.11 5.05 448
flijgk (AAT 2010E KA % 2011E
ERITI N 420.83 573.92 78225 36.30% 968.76 23.84%
ER I FN 314.07 37290 52343 40.37% 656.45 25.41%
B A 14.31 17.83 25.03 40.38% 31.00 23.84%
2% A 26.68 42.82 54.76 27.88% 67.81 23.84%
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P4 | FEsETHR R G FHiES

A% R R e TE 1 B K DONGXING SECURITIES

W45 A 10.03 8.83 17.73 100.87% 10.44 -41.11%
B A 0.00 0.27 0.33 20.00% 0.39 20.00%
& kA3 50.75 12413 15252 22.87% 19353 26.89%
A8 % 60.39 13580  162.82 19.90% 203.74 25.13%
P At 6.27 15.77 17.10 8.41% 21.39 25.13%
%A 54.12 12003  145.72 21.41% 182.35 25.13%
)2 BB 3) BT A A 44 % 418 50.72 11597  140.44 21.11% 176.01 25.33%
NOPLAT 54.47 11752  152.38 29.66% 182.55 19.80%
HEnGER (AAT) 2008A 2009A 2010E WKE% 2011E  HKE%
Uil 85.88 185.16  458.26 147.50% 510.15 11.32%
R WA R 0.00 0.00 0.00 N/A 0.00 N/A
LK 2 92.36 185.28  171.45 -7.47% 212.33 23.84%
TR 68.15 153.05  257.73 68.40% 389.02 50.94%
H5R 240.41 278.95  329.84 18.24% 413.66 25.41%
RAF A 499.33 834.32  1,250.19 49.85% 1,565.86  25.25%
RS T 349.45 712.93 706.17 -0.95% 691.74 -2.04%
s 848.78 1,547.25 1,956.36 26.44% 225759  15.40%
42 B15 3 40.00 176.00 0.00 N/A 0.00 N/A
FLAF R 3R 101.52 103.48  141.97 37.19% 178.05 25.41%
FRM KR 54.06 11698  195.21 66.87% 292.08 49.63%
s R et 263.82 477.63  437.12 -8.48% 595.01 36.12%
el N 40.00 367.00  372.00 1.36% 377.00 1.34%
Y HR ARG 4017 95.46 100.74 5.53% 107.07 6.29%
) R AR A 504.80 607.17  1,046.50 72.36% 1,17851  12.61%
FEEFR 235.51 356.69  813.06 127.95% 970.84 19.41%
BANFAIC 536.58 1,057.96 1,060.97 0.28% 1,15243  8.62%
nerEk (AAT # 2011E
) 54.12 120.03  145.72 21.41% 182.35 25.13%
I8 A 18.67 29.15 0.00 N/A 74.71 N/A
BBE R e 163.97 121.17  456.37 276.62% 157.78  -65.43%
BEEFHN T AERER 23.81 64.09 235.39 267.30% 167.93  -28.66%
HFEHFERER (147.72) (449.65)  (71.67) N/A (66.61) N/A
BRI E B AL R 170.25 485.53 109.39 -77.47% (49.45) N/A
Re3¥E (R) 46.34 99.97 273.11 173.20% 51.88 -81.00%
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