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T A SN 78.406 151,061 126,737 333,000 388,800 504,900 45,026 100,584 77,841 185,764
FAE SN & He% 25% 33% 25% 36% 37% 41% 28% 39% 29% 37%
A b HAA 48,038 115,523 86,130 266,400 311,040 403,920 29,859 76,586 56,588 150,480
L NP R ES 39% 24% 32% 20% 20% 20% 34% 24% 27% 19%
RR LS
B4 A 261 324 491 589 707 848 261 324 491 589
Flssgits 0% 24% 52% 20% 20% 20%
P 700 550 474 480 480 480 700 550 474 480
2t 961 874 965 1,069 1,187 1,328 961 874 965 1,069
Flrsgits 0% -9% 10% 11% 11% 12%
LY. TI9N 250 350 400 550 550 550 120 180 200 300
T ST SIoN 240,250 305,900 386,000 587,950 652,850 730,400 115,320 157,320 193,000 320,700
FE SN B % 75% 67% 75% 64% 63% 59% 72% 61% 71% 63%
PR S AA 228,238 290,605 366,700 558,553 620,208 693,880 109,554 149,454 183,350 304,665
PR L H A FN 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
EEREXHIEXS
9N 65,267 96,615 108,798 108,798 108,798 108,798 32,842 54,528 69,372 60,552
Fl Hedg ik % 0% 48% 13% 0% 0% 0% 0 66% 27% -13%
& ek SN 17% 17% 18% 15% 13% 11% 17% 17% 20% 11%
Ak 65,136 97,246 108,546 108,296 108,296 108,296 32,776 54,528 68,621.72 60,272
EXES 0.20% -0.65% 0.23% 0.46% 0.46% 0.46% 0.20% 0% 1.08% 0.46%
PES L TIN 318,656 456,961 512,737 920,950 1,041,650 1,235,300 160,346 257,904 270,841 506,464
L¥é
1A ¢4 %4 1,013 930 1,047 1,180 1,331 1,515 1,180
G Y 0% -8% 13% 13% 13% 14%
A 383,922 553,576 621,536 1,029,748 1,150,448 1,344,098 193,188 312,432 340,213 567,016
RGN 35% 44% 12% 66% 12% 17% 17% 62% 9% 26.1%
Ad 341,411 503,374 561,375 933,249 1,039,544 1,206,096 172,189 280,568 308,559 515,417
I 36% 47% 12% 66% 11% 16% 17% 63% 10% 24%
EX RS 11.1% 9.1% 9.7% 9.4% 9.6% 10.3% 10.9% 10.2% 9.3% 9.10%
E 23
E 2T3N 43,045 42,733 41,595 62,393 56,154 64,577 20,432 22,122 21,272 31,944
Rttt 3% -1% -3% 50% -10% 15% -1% 8% -4% 50%
[ Y3 %3 18,944 16,914 14,942 23,709 21,338 24,539 8,877 9,450 7,775 12,194
E Y ERES 56% 60% 64% 62% 62% 62% 57% 57% 63% 62%
il RARTE 1 1 1 1 1 1
Py 1 1 3 3 3 3
B E 0 0 15 18 25 36
it B 0 0 19 22 28 34
LY. 719N 0 0 2,189 2,836 2,005 1,899
WHMFEER
L LN 7,376 8,229 8,371 12,138 9,710 10,196 3,511 4,049 4,000 5,559
G Y 0% 12% 2% 45% -20% 5% -10% 15% -1% 39%
AL 4,590 4,909 5,003 7,040 5,826 6,118 2,178 2,368 2,333 3,108
LR EA% 38% 40% 40% 42% 40% 40% 38% 42% 42% 42%
BRI 33,891 37,831 34,264 41,116 39,060 41,013 14,915 17,312 17,435 20,552
G 170% 12% -9% 20% 5% 5% 127% 16% 1% 18%
TR 14,940 14,490 12,791 13,601 13,007 13,657 7,191 7,345 6,228 6,844
FREAFE 56% 62% 63% 67% 67% 67% 52% 58% 64% 67%
ESIE2ON 4,751 4,448 5,198 6,758 6,082 6,386 2,278 2,332 2,315 2,846
G Y % -6% 17% 30% -10% 5% -12% 2% -1% 23%
IERAA 3,041 2,883 2,886 4,006 3,686 3,871 1,500 1,492 1,195 1,725
B ES 36% 35% 44% 39% 39% 39% 34% 36% 48% 39%
4t
[N 46,018 50,508 47,833 60,012 54,853 57,595 20,705 23,693 23,750 28,958
Rttty 0% 10% 5% 25% -9% 5% #DIV/0! 14% 0% 22%
Ak 22,571 22,283 20,681 24,827 22,519 23,645 10,870 11,204 9,756 11,766
EXES 51% 56% 57% 59% 59% 59% 48% 53% 59% 59%
E#
[N 36,514 38,401 43,037 43,037 43,037 43,037 22,076 22,814 24,213 23,607
Fl B3 i % -51% 5% 12% 0% 0% 0% -53% 3% 6% 3%
A 28,380 30,794 35,402 35,922 35,922 35,922 18,248 18,787 20,455 19,704
EXUES 22% 20% 18% 17% 17% 17% 17% 18% 16% 17%
Bk
[ION 2,306 10,033 6,393 31,965 31,965 31,965 1,156 154 559 23,041
Fl Hedg ik % -51% 335% -36% 400% 0% 0% -53% -87% 262% 4021%
A 1,595 7,982 4,222 20,724 20,724 20,724 806 105 624 14,938
EXES 31% 20% 34% 35% 35% 35% 30% 32% -12% 35%
o
[N 51,812 90,306 65,226 65,226 65,226 65,226 16,782 53,207 39,683 39,774
Fl He3g ik % -51% 74% -28% 0% 0% 0% -31% 217% 25% 0%
AA 51,041 89,337 64,480 64,611 64,611 64,611 16,506 52,725 39,331 39,399
EXIES 1.5% 1.1% 1.1% 0.9% 0.9% 0.9% 1.6% 0.9% 0.9% 0.9%
it
EX 22 SIN 563,618 785,558 825,620 1,292,382 1,401,683 1,606,499 274,339 434,423 449,691 714,339
Fl b i % -51% 39% 5% 57% 8% 15% -53% 58% 4% 59%
EXITS ¥ 463,943 670,683 701,101 1,103,042 1,204,658  1,375538 227,495 372,838 386,501 613,418
R be3gid % 0% 45% 5% 57% 9% 14% -53% 64% 4% 59%
EXIES 17.7% 14.6% 15.1% 14.7% 14.1% 14.4% 17.1% 14.2% 14.1% 14.1%
L& 81
1,101 720.85 368 11
11,133 23,927 16,409 12,644
Jaha 5,740 7,548 19,358 28,881 31,770 34,947 - 14,441
TRITE A 16,494 3,305 5,810 1,478 - - - 1,478
EiBRELE 317 1,087 100 1,676 1,844 2,028 - 838
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HONGYUAN SECURITIES BRERR/RERSE
AR W %A Feib A ATIC &
FIRE S 2009A 2010E 2011E 2012E 2009A 2010E 2011E 2012E
22 N 8256.20 12923.82 14016.83 16064.99 B E 0 0 0 0
R B RARA 7011.01 11030.42 12046.58 13755.38 A F 15.08% 14.65% 14.06% 14.38%
B A B An 123.04 192.60 208.89 239.41 ZH /BN 9.74% 8.69% 8.51% 8.44%
gl A 267.48 418.71 454,12 520.47 BBIT/4% & N 8.63% 8.03% 7.35% 7.43%
A 379.95 594.76 645.06 739.32 EBITDA/44 & BN 9.85% 9.69% 8.86% 8.70%
W 4% A 156.64 109.87 93.42 96.45 ik 6.15% 6.16% 5.77% 5.84%
e BABAR K 11.08 0.00 0.00 0.00 FERAN R 0 0 0 0
Jmr R 271.91 323.01 342.39 362.94 ROE 12.08% 15.98% 14.12% 14.22%
RMNAEE FHAR B -27.07 0.00 0.00 0.00 ROA 8.26% 11.94% 10.39% 10.62%
EZEH A 0.00 0.00 0.00 0.00 ROIC 15.45% 19.92% 14.80% 15.25%
Bk F178 551.82 900.48 911.15  1076.90 xR 0 0 0 0
dm HALERERA 20.29 53.63 53.63 53.63 ARG K F 5.10% 56.53% 8.46% 14.61%
)8 &M 57211 954.10 964.78  1130.53 EBIT 3K % 15.86% 45.65% -0.77% 15.99%
R PTAFHL 64.28 157.77 155.60 191.90 EBITDA 3k % 10.90% 53.97% -0.78% 12.58%
#H) 8 507.84 796.33 809.19 938.63 A AR R 38.38% 56.81% 1.61% 16.00%
R VHIK AR A 26.37 4851 49.29 57.17 B FHKE 16.77% 0.81% 13.97% 13.47%
V3 B 8) R A 4 A 481.47  747.83 759.90 881.46 MR AR I K 26.05%  17.38%  1504%  15.17%
REGFA 2009A 2010E 2011E 2012E BETEFAEKE 2.33%  -17.63% 51.93% -5.70%
® P FA 1529.07  1492.07 207859  2905.48 RAsH 0 0 0 0
L Fa FRAT 2K IR 909.93 877.17  1067.73  1157.25 K= Rt &k 52.20% 44.06% 43.31% 42.27%
HR 1824.02 185278 216274 242238 HFERAIER = 47.67% 63.53% 62.61% 55.77%
H AR F 0.36 2.50 0.00 0.00 LN e AN iy 22.79% 39.95% 47.30% 42.71%
KA RRARIL 3111.12 343413  3776.52  4139.4§ A E 1.43 1.84 2.35 2.38
e NEY 2 N 187.56 162.24 136.93 111.61] # L F 0.82 1.03 1.39 1.49
B R KA TR 1033.90 855.30 676.70 498.10) ST ES 0.00% 7.36% 7.36% 7.36%
R F = A K I oh 4.95 1.56 0.00 0.00) Pl &R P 100.00% 92.64% 92.64% 92.64%
HA R RS K 22.61 15.79 8.96 8.96 FEEEKE 0 0 0 0
=&t 862352 869355 9908.18 11243.24 BH R R 0.96 1.49 1.41 1.43
£ B4 3 1026.00 0.00 0.00 0.00 B 7= Bl 4t A 8.08 15.11 20.71 32.25
JLAS Fa TR IR 1499.84  1769.24  1730.63  2191.95 0.00 0.00 0.00 0.00
KM 1530.00  1530.00  2030.00  2030.00) JL MK K JB) % 63.40 100.77 92.16 94.94
HAb fi 445.40 530.74 530.74 530.74 AR EEE 3.84 5.95 5.57 5.68
# At 4501.23  3829.98 429137  4752.69 b Gy Fedl A $5 A7 2009A 2010E 2011E 2012E
A 798.51 798.51 798.51 798.51] EBIT 712.41 1037.63 1029.63  1194.23
RANAR 121279 121279 121279  1212.79 EBITDA 812.98  1251.76 1241.93  1398.15
[t &1 1975.40  2668.17  3372.13  4188.70) NOPLAT 624.91 818.75 817.60 946.18
V3 B8 A AR S 3986.70  4679.47  5383.43  6200.00) A 481.47 747.83 759.90 881.46
IR FAGE 135.59 184.09 233.38 290.55] EPS 0.335 0.520 0.529 0.613
B AR A A 412229  4863.57 5616.81  6490.55 BPS 2.774 3.256 3.745 4.314
T fic Ao IR R AR A1t 8623.52  8693.55 9908.18 11243.24 PE 45.59 29.35 28.88 24.90)
AERER 2009A 2010E 2011E 2012E PEG 204 3.22 232 226
BEWNE AT 599.16 100415 16459  915.25 EV/EBITDA 15.15 10.41 10.48 8.77
HRHNEFRE -156.10 123.42 42.72 40.22 EV/NOPLAT 19.71 15.92 15.92 12.96
EFRMRE S RE -427.01  -1164.57 379.21  -128.59 EV/IC 3.00 2.36 2.10 1.96
RERESR 16.53 -37.00 586.53 826.89 ROIC-WACC 7% 10% 5% 6%
HAFRM 5 IRAEGR
W 40l W3 IE XS 84 5, T AR $14M E157R
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AT IR R A

ATV, TRAG: FRIEAFRABRREATLHR N, 2010 B 5 BIEAFTHT, CHR4-TFEERESZEE
FRNG) . A8 R BEAEFIRAY A PR E]

AAAEE H A

A b K 3K, 1R KR e XK

£ R Y A% FH Y

010-88085111 010-88085790 010-88085989

muxiaofenghysec. com zenglijie@hysec. com leizengming®hysec. com
x| &

010-88085798

liushuang®hysec. com

FpAIBE
010-88085096

sunliqun®hysec. com

FIRIEAIEBHEA

R FAP LB A PR Z AL FARBAAT I TR K. ARE LA B JE 6 A A 693 RN ( RATLA8EL ) Kk t@A4R %] )
HA6G _EIEFE A0 PRER TG A AT AR,

eS| & X

FEN Ak 6 A A A S8R 300 4544 20% 04 £
W Ak 6 A~ A A 385 IE 300 454K 5% ~ 20%

B EB TR i i
il Ak 64NA N 5P IE 300 454518 B -5% ~ +5%
B Ak 6 A A A Sk P IR 300 454K 5% L
W Ak 6 AN A A 38R IR 300 484K 5% L

AT LI AR il Ak 64N A AL PR 300 45 5MmB-5% ~+5%
BAF Ak 64N A A3 PR 300 484k 5% L

S

AIRLE M B ARIE 494% B3 B T AT Fokh, AN 8) AFiX B 42 8. 4G /o o M Ao 7 5 b AR AEATARE, 0 R AR
JEFTARIE 691Z B Fn IR A L AT AL, RATE A RBE ARG EI., NIE, (2 F 35, it Fod ULt
BFE, THBRAATIE I, TR FARE ARSI 1E G AT IEA R R PTER N —E R, AN MIAT.

AN 8] Bt FBAAY BR BEAA T e 25 3R 1 4R 5 6900 8) BT RAT 4IRSk AT R 5, 47T IR A I ey
) RALTARAT . W57 KA 2Rk = o A8 K IR S

AR RAAR A KN E) FIA . R H @I, AEFTA A M ATIFMEIT KB, LAl A, 40310 . FI%,
BRI A R RAERFFR AT, LRI AR SATA R E A A AL

S sb 81k IE L XS 0 S S B3RS FI15W #1571
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