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TEiR ) B 27,845.63 0.00 27,84563| 13,843,337.01 0.00 13,843,337.01
[FE vy 1,604,556,753.07| 2,082,457.80| 1,602,474,295.27|1,180,182,241.57 532,091.34| 1,179,650,150.23
L) 97,833,662.34| 905,283.76| 96,928,378.58| 155,520,338.05| 3,194,443.33| 152,325,894.72
{R(E & FE i 25,065,149.29| 998,308.34| 24,066,840.95| 28,754,152.14 273,675.54 28,480,476.60
FEF= 5 116,424,582.17 0.00| 116,424,582.17| 97,866,129.24 0.00 97,866,129.24
PEAF ¥ i 1,515,628,409.40( 50,790,334.75| 1,464,838,074.65(1,105,639,721.41| 21,213,968.05| 1,084,425,753.36
THRETE B4t = 79,737,509.28 0.00| 79,737,509.28| 62,023,118.21 0.00 62,023,118.21
&it 3,439,273,911.18| 54,776,384.65| 3,384,497,526.53|2,643,829,037.63| 25,214,178.26| 2,618,614,859.37
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S kA 599.006,77449 | 668,762,711.72 [ 753,550,803.58 | 31,525,790.59 24,888,371.14 81,069,512.23 (13,190,833.43) | 2,145,613,130.32
Bl E S b 772,953.17 20,634,259.10 12,940,542.04 §21,993.71 801,948.26 (809,346.00) - 35,162,350.28
Hits A 23144259998 | 219,235005.44 13,833,396.38 4,386,279.95 8,718,969.95 424,888.64 - 478,041,140.34
FAHH 189,922,709.45 | 267,239,558.30 62,742,287.56 | 19,512,866.36 3,718,394.43 37,579,264.89 (15,831,779.05) 564,883,301.94
45 2 36,399,669.87 48,237,737.03 | (20,875,435.32) | (15,776,844.97) (7,321,106.19) 1,884,176.47 - 43,048,196.89
e 43,783,794.73 9,559,502.31 (46,386.72) 32391 154,400.31 08,342.64 - 53,549,977.18
s - 4,393,245.41 16,377,442.60 | 17,344,619.01 - - - 38,115,307.02
Flr R 96,185,047.29 | 108,249,894.95 | 701,333,842.24 [ 39,925,790.64 18,815,764.38 41,892,185.59 2,640,945.62 | 1,009,043,470.71
ERZ SN 43,126,901.63 75,127,344.26 9,084,587.52 | 11,950,800.85 238,369.83 885,246.28 - 140,413,250.37
Fk g th 7,132,777.13 41,912,386.54 1,175,349.02 464,745.10 2,068.94 511,106.46 - 51,198,433.19
F3E LA 132,179,171.79 | 141,464,852.67 | 709,243,080.74 | 51,411,846.39 19,052,065.27 42,266,325.41 2,640,945.62 | 1,098,258,287.89
AL 506,571.39 24,266,168.91 | 182,547,166.06 5,082,267.20 4,788,722.47 10,223 918.17 2,844,365.29 230,259,179.49
HFE 131,672,60040 | 117,198,683.76 | 526,695,914.68 | 46,329,579.19 14,263,342.80 32,042,407.24 (203,419.67) 867,999,108.40
SR 3,792,734,526.08 | 6,479,899,656.07 | 2,004,098,407.49 | 756,488,210.08 | 354,199,558.68 | 851,878,764.31 | (5,178,341,999.86) | 9,060,957,122.85

AT B 2228,073,991.29 | 2,422,520,028.92 | 529,743,623.93 | 70,454,675.58 | 304,749,196.05 77,014,240.99 | (2,660,779,839.86) | 2,971,775,916.90
FFE(E

37 (H R o 86,395,356.57 | 166,437,390.42 47.366,008.67 6,100,658.91 16,027.16 15,090,682.01 - 321,406,213.74
LRI EEnES 43,783,794.73 9,641,573.56 (46,386.72) 32391 154,400.31 16,271.39 - 53,549,977.18
P A 669.417,916.56 | 895321,237.66 | 119,796,529.49 | 20,807,495.79 24,111.11 22,108,681.01 - | 1,727475971.62

Va2 AT

P IR LEIRFR AT

EE RS ETEEN-RE N & S TP

2/6



Ky DEDIBiTE sas

CHINA INVESTMENT SECURITIES

B3 Ezrifzeim

EFR S Y
e
MM | WREMEA | MRmEAME | MRS | WEREE | Wi
FEWATIC A e T2 93,537,741 60 0.00| 93537,74160|  609,000.00 0.00|  B09,000.00
R Ak PR A 77,537,892 25 000| 77537882 25 0.00 0.00 000
R SRS 200 MR E | 66,042,260 86 0.00| 66,042.268.86| 73,599,192 .89 0.00| 73,599,192.89
AR EER T 64,219,284 92 0.00| 64,219,28492 0.00 0.00 0.00
AL B 100 MRS ME
R 58,175,021.96 0.00| 58,175,021.96 0.00 0.00 0.00
HMACFEFENT 200 4%
P 34,924 647 13 0.00| 34,924,647.13| 80,121,244 39 0.00| 80,121,244.39
FEEE F = 200 MIFGE P& 5L | 38,783,347.98 0.00| 3878334798 0.00 0.00 0.00
R PR — TSk AR | 28,396,488 34 0.00| 2839648834 2406295203 0.00| 24,062,952.03
APl 5500 MUTEEN R SR E | 25,546,065.74 0.00| 25546,065.74| 3,510,555.24) 0.00| 3,510,555.24
SETUCE T E®RE TR | 1217637377 0.00| 12,176,373.77| 8,748,506.25| 0.00| 8,748506.25
AT s TR 7,305,814 91 000 730581491 138,000 00 000 13800000
FHHATT 7 66000 M TR PaEih
4,568,786.38 000 456878638 745327610 0.00| 7.453276.10
nTmH
-8 A R AR Bt T 3,909,623.29 000 390962329  116,000.00 0.00|  116,000.00
BHATUC R T2 242115295| 2088, 49530| 33265775 2,421,15295(2,08849520| 33265775
PEBH AT Pk i TR 2317 AT6 20 000 231747620 0.00 0.00 000
AT A E #5 HE 1,874,308.91 000 187430891 4,619,007.77| 0.00| 461900777
Bl 5000 )7 R PTEFERIE | 1,573,377 46 0.00| 1,573,377.46 10,533,937 93 0.00| 10,533,937.93
PRI T TR 1,413,882 30| 1,343,188.19 70,694.11| 1,413,882 30| 1,343,188 18 70,694.11
BB R P A U 1,388,408.84 0.00 1,388.408.84 0.00 0.00 0.00
W 4t T 635,973.35 0.00) 63597335  420,000.00 000  420,000.00
e T v 623,386.60 0.00| 623,386.60| 65,102428.21 0.00| 65,102,428.21
A Ak 2 5 IR H 616,612.77 0.00 616,612.77 533,274.80 0.00 533.274.80
Eplkim T 5000 7 PR REE
489,100.00 0.00| 48910000 513,866.99 000  513866.99
mrme
ALCHOk R 2 e H 438,083.00 0.00| 438083.00 503588.09 000  503,588.09
W TG EREEE 413,349.04 0.00]  413,349.04 0.00 0.00 0.00
T bR B 4 P (i TR 360,230.76 0.00| 36923076 68,726.79 0.00 68,726.79
B A A = kit T2 232,500.00 0.00|  232,500.00 0.00 0.00 0.00
AL e P I T 112,593.78 0.00 112,593.78 0.00 0.00 0.00
UL P T R TR 10,568.50 0.00 10,568.50 20,000.00 0.00 20,000.00
B LR S A e e 4.420.78 0.00 442076  260,998.0 000  260,998.01
FEELAGT H ™ 100 Wi bl
) 0.00 0.00 0.00| 49.417,284.40 0.00 49,417,284 40
TEH— ML
5 T A A 0.00 0.00 0.00| 24,468,459.00 0.00| 24,468,459.00
TG Kb FR 0.00 0.00 0.00| 15,375,562.35 0.00 15.375,562.35
IO 2000 WG AT 0.00 0.00 0.00| 5264,002.85 000| 526400285
e R R FE R H 0.00 0.00 0.00| 2,225653.64 0.00| 222565364
TEfah 7 10KV I E AL S T 8% 0.00] 0.00 0.00| 192284557 0.00| 192284557
AGC Bk 20 AT TE 0.00 0.00 0.00 112,742.05 000 112,742.05
P AL P ol = TR 0.00 0.00 0.00 37.948.72 0.00 37.948.72
TEEArr o b A T ] i 0.00 0.00 0.00 840427 0.00 8,404.27
Hoih T2 21,497 855.90| 0.00| 21,497,855.90| 26,131,776.54 0.00| 26,131,776.54
it 551,555,639.25| 3,431,683.39|548,123,955.86|409,734,270.13(3,431,683.39| 406,302,586.74
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sh xS~ 4898 7982 11809 17416 AN 37615 47683 62006 77697
Ao 2513 3478 5944 10090 AR A 34875 39514 51457 64271
LMK 188 164 213 267 B A FLA B I 95 162 211 264
oA B AR 43 145 188 236 2 bk 3 ) 1418 2327 3026 3792
AT IRk 36 63 82 103 EEEA 555 1369 1780 2230
B 1703 4107 5349 6681 W 55~ 5% ) -4 34 9 11
HApRF 414 24 31 39 P BRALAR K 22 81 37 0

FERFHF~ 2942 5682 7554 9120 ARMEE I 0 0 0 0
KA 346 400 400 400 FRAKE 46 15 15 15
B & 5 2114 4202 5896 7407 2 A 700 4212 5502 7167
E X% i 282 308 304 300 ERIZINTON 123 192 192 192
AR 199 772 953 1013 R S 20 0 0 0

S axd 7839 13663 19363 26536 FEER 803 4404 5694 7359

R A% 3441 5639 6783 8070 P At 160 881 1139 1472
#3 Itk 705 700 700 700 ZF)8 643 3523 4555 5887
JLAT R 1038 2272 2959 3696 DE i EX 8 79 238 307 397
AR AR 1699 2667 3124 3674 DEY- oA P F il b 565 3285 4248 5490

L b 3 62 59 59 59 EBITDA 967 4605 6124 8016
KAtk 49 49 49 49 EPS (L) 0.93 3.00 3.88 5.01
H b E R AR 13 10 10 10

et 3504 5698 6842 8129 EEMSIE

VKK AR E 654 892 1199 1597 LR 2011  2012E  2013E__ 2014E
BA 606 1095 1095 1095 RKEA
FARNAR 382 0 0 0 LTI IN 36% 268% 30.0% @ 25.3%
BN 2693 5978 10226 15716 2k F)JH -60.8% 501.9%  30.6%  30.3%
IEVREINEN &R & 3682 7074 11321 16811 V2 &, FHE 8] AR -51.3% 481.6%  29.3%  29.2%
R AR AARE 7839 13663 19363 26536 KA A
EFIES 73%  17.1%  17.0%  17.3%

NAREER S IES 1.5% 6.9% 6.9% 7.1%

S FE 2011  2012E  2013E  2014E ROE 15.3%  46.4%  37.5%  32.7%

ZEEHALR 1001 3735 4992 6626 ROIC 255%  79.8%  71.7%  73.3%
HALHE 643 3523 4555 5887 o g
| Fed 271 360 614 861 LRl RS 44.7%  41.7%  353%  30.6%
W 459 -4 34 9 -11 B iR g 2151 13.15% 10.95 9.21%
MK -46 -15 -15 -15 izl 1.42 1.42 1.74 2.16

TEFEES 80 45 -209 -196 &P F 0.92 0.68 0.94 1.32
He2 EIAR 56 212 38 100 TR AH

AFFEDHALR -1097 -2844 -2490 -2492 ER T REER 5.17 4.44 3.76 3.39
FARZ 452 2775 2505 2507 JLP R B R A 225 257 306 301
KA -300 54 0 0 JLAT MR HR 4 F 40.59 23.87 19.67 19.32
HIEFRER -944 -15 15 15 HRAAFE ()

FREHALR -93 73 -35 12 BN (R E) 0.52 3.00 3.88 5.01
E= RN 705 -5 BB TN RRITE) 0.91 3.41 4.56 6.05
KAtk 38 0 FRAT T (RAT ) 3.36 6.46 10.34 15.35
LB PR IG A 0 489 AR
RANARIG fo -127 -382 P/E 130.26 22.40 17.32 13.40
HAERINAR -709 -29 -35 12 P/B 19.99 10.40 6.50 4.38

EL N ke -189 965 2466 4145 EV/EBITDA 41 9 6 5
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WWF 25 1) S Ak 7 o S AR K TR G
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FREFTERZ N B AE &, ARIMOR IR TR R G AT L A, K 8) BB B AT R AR M 5 | B9 L4830 1] B4R K 7
AT AE.
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