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Z R F I A 2008A 2009A 2010E 2011E 2012E
BUBRN (BFL) 114, 968 55, 735 717, 388 84, 088 105, 468
YOY% 17. 16% -51.93% 38. 85% 8. 66% 25. 43%
AAVA (BHA) 10, 795 (7, 541) 5,943 4,746 8,972
YOY% -43. 00% ~170. 00% n.a -20. 15% 89. 06%
EPS (J©) 1.06 (0. 74) 0.58 0. 46 0.88
P/E (XD 10 n.a 18 23 12
P/B (XD 2.54 2.54 2.16 1.98 1.73
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2009
55,197
44,198

4,819
2,088
1,869
1,956
268
83,422
10,759
50,148
2,667
19,848
138,620
27,068
3,703
10,058
13,306
58,159
40,976
17,183
85,227
10,571
10,216
29,693
4,523
42,822
138,620

2009
(5,879.01)
(6,737.13)
3,427.31
664.00
1,250.55
(1,285.62)
(3,198.13)
(11,093.81)
11,182.33
(10.16)
78.36
29,185.48
2,348.94
20,517.95
0.00
1,252.98
5,065.61
12,271.11

2011.3.7
2010E 2011E
57,572 46,468
44,000 31,806
5,690 6,269
3,200 3,500
2,500 2,500
1,800 2,000

382 393
88,548 92,335
10,250 11,275
51,916 57,932
3,834 4,334
22,548 18,794

146,120 138,802
26,867 15,728
4,827 2,000

9,500 1,000
12,540 12,728
57,008 54,983
39,976 37,976
17,031 17,007
83,874 70,711
11,871 13,071
10,216 10,216
29,693 29,693
10,466 15,212
50,375 55,021

146,120 138,802
2010E 2011E
8,830.52  1,108.38
724321  5,945.63
426023  4,927.79
1,007.77  1,542.30
(1,800.00) (1,800.00)
(3,110.63) (9,447.39)
1,229.93 (59.95)
(7,851.92) (6,961.00)
11,154.00  7,196.00
(2,759.55)  1,075.00
542.53  1,310.00
(1,176.52) (6,341.35)
1,123.58  (2,826.95)
(1,000.00)  (2,000.00)
0.00 0.00
0.00 0.00
(1,300.10) (1,514.40)

(197.92) (12,193.97)
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2012E
54,836
39,280
6,892
3,500
2,500
2,200
464
94,234
12,403
63,155
4,834
13,844
149,070
16,248
2,000
1,100
13,148
54,991
37,976
17,015
71,239
14,871
10,216
29,693
22,651
62,960
149,070

Pl HHA
2012E
16,702.37
10,771.94
5,787.26
1,789.62
(2,100.00)
(386.04)
839.59
(5,897.50)
6,300.00
1,177.50
1,580.00
(3,331.36)
0.00

0.00

0.00

0.00
(3,331.36)
7,473.51
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P/E

P/B
EV/EBITDA

2009
55,735
57,760

523
133
4,577
664

3,469
-1,251
-5,663

1,035

1,685
-6,313

424
-6,737
804
-7,541
-1,572
-0.74

2009

-51.9%
-129.0%
-169.9%

-3.6%
-13.5%
-17.6%

-9.9%

61.5%

56.58%
2.04
1.97

0.44
10
6.36

-0.74
-0.58
4.19

-14.41
2.54
=77

2010E
77,388
62,958
387
154
4,643
1,008
-16

1,800
10,054
500
1,500
9,054
1,811
7,243
1,300
5,943
15,322
0.58

2010E

38.9%
77.5%
-21.2%

18.6%

7.7%
11.8%
13.7%

57.4%

56.40%
2.14
2.08

0.54
14
6.44

0.58
0.86
4.93

18.29
2.16
8
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2011E
84,088
71,322
673
179
4,625
1,542
15
-100
1,800
7,432
500
500
7,432
1,486
5,946
1,200
4,746
13,902
0.46

2011E

8.7%
-26.1%
-20.2%

15.2%
5.6%
8.6%
9.4%

50.9%

60.07%
2.95
2.83

0.59
13
13.59

0.46
0.11
5.39

2291
1.98
9
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2012E
105,468
86,657
949
219
5,273
1,790
15
500
2,100
13,165
500
200
13,465
2,693
10,772
1,800
8,972
20,742
0.88

2012E

25.4%
77.1%
89.1%

17.8%

8.5%
14.3%
15.5%

47.8%

59.63%
3.37
3.24

0.73
15
82.53

0.88
1.63
6.16

12.12
1.73
6
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	一、BDI对公司股价的推动作用更大一些
	二、公司集运业务最能受益行业确定性复苏
	三、集装箱码头、集装箱租赁及物流业务的价值能够获得提升
	四、投资建议：从底部逐渐走出，“增持”评级

