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LS LU MIEFI8  wWITH INTEGRITY.WITH COMMUNICATION & 1%Ei[f%

CINDA SECURITIES

A1 DR ERYUGHRE

2011A 2012A 2013E 2014E 2015E
EBLFPAN(E F ) 15,728.17 14,613.34 15,539.92 17,544.79 20,513.85
K E YoY % 42.15% -7.09% 6.34% 12.90% 16.92%
V3 8B 8) AL (B 7 L) 1,525.41 180.19 519.26 773.74 996.91
WK E YoY% 9.10% -88.19% 188.17% 49.01% 28.84%
ERAERT) 30.71% 23.66% 24.12% 24.71% 25.36%
K i % ROEY% 15.61% 1.56% 4.39% 6.27% 7.61%
H K A EPS(L) 1.13 0.13 0.39 0.57 0.74
A E PIE(1F) 7.49 63.42 22.01 14.77 11.46
4% PIB(12) 1.00 0.98 0.95 0.90 0.84

FAHFR: wind, [ZRIEAGFL FFIH 2 KA 2013 £10 A 28 H M HH

B 1. BHEKRRIAFAL (45 12T) B 2: BRAKRASAFEEL (45 12L)
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ILELL AT 8 WITH INTEGRITY.WITH COMMUNICATION & fﬁEi[E%

CINDA SECURITIES

F = A& $imaL AER B H S
i 2011A 2012A 2013E 2014E 2015E 2R 2011A 2012A 2013E 2014E 2015E
ik 9,247.31 10,016.27 12,728.11 12,793.86 16,925.56 ERITON 15,728.17 14,613.34 15,539.92 17,544.79 20,513.85

N4 3,264.90 3,324.51 5,801.06 5,123.22 8,096.40 RN 10,898.03 11,156.34 11,792.46 13,209.63 15,311.91
TR 2 1,470.16 1,322.24 1,332.45 1,577.27 1,819.75 2 b B A B e 101.01 88.33 93.93 106.05 124.00
T Rk 615.71 939.53 901.78 944.32 1,204.48 ESX 478.86 578.17 543.90 508.80 615.42
AL 2 1,126.94 1,398.90 1,466.52 1,555.04 1,875.57 238 3% 1,685.17 1,910.14 1,895.87 2,104.53 2,461.66
B 2,449.92 2,155.04 2,350.24 2,717.97 3,053.32 W4 892.79 1,215.55 1,006.79 1,048.36 1,133.21
A, 319.68 876.04 876.04 876.04 876.04 T BALIR K 52.04 63.91 44.92 48.00 59.67
E AL 28,827.90 31,487.76 32,595.02 33,684.28 34,008.66 AL T IR 0.00 7.91 0.00 0.00 0.00
K F 2,038.73 2,254.96 2,254.96 2,254.96 2,254.96 JF AN H 127.64 238.55 231.47 203.67 230.20
B 7K 18,465.11 24,094.60 24,556.57 26,233.48 26,208.12 EIR b 1,747.92 -152.64 393.53 723.08 1,038.18
E XA T 1,832.59 2,099.81 2,541.21 2,998.53 3,358.08 ERT I N 459.00 405.23 389.58 417.94 404.25
e 6,491.47 3,038.40 3,242.27 2,197.31 2,187.50 T 90.82 25.27 55.81 57.30 46.13
KB 38,075.21 41,504.03 45,323.12 46,478.14 50,934.22 F98 B3R 2,116.10 227.32 727.30 1,083.72 1,396.30
A 14,327.52 13,614.28 17,022.65 17,499.63 21,043.24 B 1244, 534.46 89.34 181.82 270.93 349.07
42 B 5,029.45 5,246.00 8,246.00 8,246.00 11,246.00 478 1,581.64 137.98 545.47 812.79 1,047.22
A R AR 3,819.76 3,518.22 3,865.94 4,375.41 4,973.39 VR R E 56.23 -42.21 26.21 39.05 50.32
A, 5,478.31 4,850.06 4,910.72 4,878.21 4,823.84 V3 BB 3) A A) i 1,525.41 180.19 519.26 773.74 996.91
EAD i IE 10,589.37 14,523.63 14,523.63 14,523.63 14,523.63 EBITDA 4,387.88 3,128.73 3,747.23 4,318.61 4,835.18
KItES 7,788.89 7,934.50 7,934.50 7,934.50 7,934.50 EPS (#n4) 1.19 0.13 0.39 0.57 0.74
b2 ) 2,800.48 6,589.13 6,589.13 6,589.13 6,589.13
fif it 24,916.89 28,137.91 31,546.28 32,023.26 35,566.86 RNEREER F A58 TG
VAL RAR G 1,694.31 1,722.82 1,749.03 1,788.08 1,838.40 LR 2011A 2012A 2013E 2014E 2015E
IEY SN S 11,464.01 11,643.30 12,027.81 12,666.80 13,528.95 ZEEHNER 1,414.42 956.08 3,516.26 3,585.54 3,638.47
Ak fE AR 38,075.21 41,504.03 45,323.12 46,478.14 50,934.22 %439 1,581.64 137.98 545.47 812.79 1,047.22
I8 4k 1,345.10 1,653.64 1,980.95 2,120.93 2,250.18
4% A 926.68 1,247.77 1,038.98 1,113.95 1,188.71
FEM 5 45 H B A BERIRE -127.64 -238.55 -231.47 -203.67 -230.20
EE2WM 544 2011A 2012A 2013E 2014E 2015E TR AT ) -2,388.84 -1,692.73 128.17 -314.63 -674.58
DI IN 15,728.17 14,613.34 15,539.92 17,544.79 20,513.85 T 77.48 -152.03 54.15 56.15 57.14
ik 42.15% -7.09% 6.34% 12.90% 16.92% BEEDINAEA -4,999.71 -2,917.80 -2,865.98 -3,014.68 -2,341.83
Ja B BN 8) )i 1,525.41 180.19 519.26 773.74 996.91 KA L b -4,697.67 -2,155.68 -3,097.45 -3,218.35 -2,572.03
ik 9.10% -88.19% 188.17% 49.01% 28.84% KR 282.53 -58.21 231.47 203.67 230.20
A% 30.71% 23.66% 24.12% 24.71% 25.36% A, -584.58 -703.91 0.00 0.00 0.00
ROE 15.61% 1.56% 4.39% 6.27% 7.61% EREDIAR 3,743.57 2,039.73 1,826.31 -1,248.69 1,676.31
H KA (L) 1.13 0.13 0.39 0.57 0.74 L EIE 1,948.13 33.69 0.00 0.00 0.00
P/E 7.49 63.42 22.01 14.77 11.46 FEE S 1,415.72 -218.88 3,000.00 0.00 3,000.00
P/B 1.00 0.98 0.95 0.90 0.84 S AT A B R R G 1,164.47 1,525.13 1,173.69 1,248.69 1,323.69
EV/EBITDA 7.08 11.11 10.08 8.74 8.43 N4 4 A iR 157.53 78.76 2476.55 -677.85 2973.18
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ILELL AT 8 WITH INTEGRITY.WITH COMMUNICATION & fﬁEi[E%

CINDA SECURITIES
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ok X E 021-63570071 13681810356 wenxianglin@cindasc.com
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HEWP 021-63570071 18602104801 xujilu@cindasc.com
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