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£t 09Q1 09Q2 09Q3 09Q4 1001 10Q2 10Q3

C#LMA (FFA) 49131 38840 57628 53123 58116 39244  604.31
BEE (%) 21.84% -12.03% 94.60% 3.80% 18.29% 1.04% 4.86%
A% (%) 36.90% 40.23% 39.89% 36.65% 40.87% 41.99% 40.38%
HEFAE (%) 18.02% 30.09% 21.81% 19.57% 14.70% 29.27% 21.03%
FAAEE (%) 17.83% 8.43% 10.79% 14.22% 20.74% 12.44% 10.95%
HAVA (BHA) 69.10 30.62 43.43 74.03 94.83 30.33 58.24
BRE (%) 13.23% -1.24% 129.33% 38.86% 37.24% -0.95% 34.09%
HRABA (FFE, ) 0.238 0.095 0.136 0.251 0.327 0.110 0.201
= EE (%) 31.99% 30.39% 35.13% 31.28% 33.36% 27.48% 34.44%
HBREREE (%) 5.26% 2.33% 3.20% 5.17% 6.21% 2.02% 3.74%
BREWEE (%) 3.58% 1.62% 2.07% 3.55% 4.14% 1.47% 2.45%
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BAT 2009A 2010E 2011E 2012E
ER-TRIIN 1987 2311 2783 3304
(+-)% 20.24% 16.31% 20.40% 18.72%
2% 4 (EBIT) 246 326 445 575
(+-)% 32.78% 36.41% 29.02%
A 204 259 354 454
(+/-)% 33.27% 26.81% 36.94% 28.18%
WA HE (L) 0.72 0.91 1.25 1.60

AR NGB FIAERBFR T

R A RRE R T Y R ME AR



I T e W =V E P3

DONGXING SECURITIES HRBHARY) BRBES

PAHTIF A

2L

gk TAZE W HE A, 2008 FAv B RSLEA, B AIAE LG SURFEAT LA,

AHTIRARE

R ARG DRI N BT — LIS, P, KRERBATF 91 ERB, HRFW.
BB RS ATIRALG RIS . RAFIIET T ERE LS. NERES, ARELBTREERRETH
ELRIME 7 R G AL SR R 4 AR K

R A RRE R T Y R ME AR



P4 AR =3 F

BABHRRY BHRNELS

VR
1\711E§5

DONGXING SECURITIES

ki

A

%

AR & RGES BN A (RN 8] B PR S, AFRARE F FT3| AAZ &3k B
INTERHE, ALFRIEIRA PT RS & 0 A A TR

A RARAE N BB AL, T RAEATIR T, 3T T ARIRE PTRAS &
B B4R AT B35 09 R M A T BT 8 R A RIgEAT 0 4E.

AFF R AR REASAR A T SEAEH B AT PR ) BE R TR, R B @iFT, AEATAL
A FAATFF AT KB . A A Fe & A, 45| LA, &2 A A RS4HE
KRR, BARFFAARESATH B R Z G R BF A e, RSGERARDA
PR 8) R G AHARATARAAT A Aoy M R4 B & 69 5] AT A B#ATIE R A9 ALA).

TR LR R F

INGEIS e €

AR H B 6 N A R, aE) AT T R T 3 A R A e R A Ao L
SRR ABAIR T RSB S F 15% vA b

75 AR T T A EFRROK B F 5% ~ 15 % Xl

GileE AR T ERE AR S AT -5% ~ +5% X145

=) i ; AAxF 5T AR RO AR 5% A L,

AT AR

AR H a8 6 A R, AT Akdedaxt TR BT 3 A 4R 400G R A AR L
AHF AR IR T W A R B B F 5% vk

Sill® AR T G AR OB AT -5% ~ +5% X145

AR AAxF TR AR RO AR 5% A L,

KIREAR B R PR 300 454 A 454,

ik A IRE 1k BAL W S5 F 9

KM % BEZR



