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SWXIE BBERSEREENE)
2011 F3R = 3F 2012 203 B 13 B Yg&M:19.47 5t, Bicf: 23.7 T

FHARRE:

AEE; 2012 F 3 A 13 HARA W 2011 E£ERE . 2011 EELATLHEWILAN 2. 93127, FLbE
44.72%, VARF LA SR EANEF)E 4676. 11 T, [ELbiE4 3. 74%, SHUE4 0.39 T,

ST,

OBURSH “HBBAEH” . 2011 FARBAKNERAEER, B2AEFEERTIEK, FTERABEK
SHHEERERERFRLE, FEERANHBARGEWEEEAESBFEHREND 15%.
OCARREHFHMBREMEE. MEHNMRIT. AR EMEXRE VRN REEK, AFEE
A & HIRBITEHE 706 4, 5 EFRAMELEASE LA 15.29%.

CHABKAMER, REARNAAESENE73.1% SLERPELEFNE LA 484 NEH S, S
FARMEEHRAESBH 36.94%F0 19. 43%, Sittb LERBALEFA 2. 7T ESS.

OBFTIM: AN 2012-2014 F /AT GRRUEES R4 0.59 7T, 0. 79 TTFI 1. 08 7T. BHETARMNXTELAY 2012
EFN 2013 T EE S F4 33X F0 25X, 4EdF “1EE AYIREITR.

NRAEEMEEIE

2010A 2011A 2012E 2013E 2014E
FELVESWNERATT) 202.54 293.11 405.94 561.84 781.72
B YoY % 32.59% 44.72% 38.49% 38.41% 39.14%
HFE(E T 44.94 47.27 71.11 95.93 130.63
B YoY% 42.51% 5.18% 50.42% 34.91% 36.17%
EFE% 68.30% 73.25% 72.81% 73.42% 73.75%
BRI R ROE% 9.07% 8.84% 12.09% 14.27% 16.63%
SRS EPS(TT) 0.38 0.39 0.59 0.79 1.08
15— EFE EPS(ST) 0.38 0.39 0.67 0.90 =
HERE P/E(fE) 52 50 33 25 18
TR P/B(f5) 46 43 3.8 33 2.8

FAFM: wind, 15EIERBFL BSFIA 2 RN 2012 3 12 5 EEH
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1. BURERSH "B A"

2011 A TISTMEWUIN 2. 93 1278, FIEbIEK 44, 72%; SEIME L 75 4068. 56 71 7T, [FLLIEK 44. 71%; SEINFEE%E 5390 AT, [
LbiE4€ 11. 0% VAR F L AR BREZRAYEFE 4676. 11 AT, [EEbiEd€ 3. 74%, SFAZUZZEH 0. 39 IT,

2011 FEQTEWAIRIERK, FRIFREBISSE, B45408 (ERART LHASRENATNE ) HRESELRARSEK, BT
A

(1) 2011 FERHBEFIREHTBGR L SRRMER, FEEMBAIEERRD. 2011 £ASREEFHN ( FIIHEEDHR
Bi) 29 136151 7T, S5 LFERALLED 33.38%, HAHEERRRESMSRIHEERARIZELEK, HENZEHREFLIFRERS
500-600 F7T;

(2) REBNERET 2011 FERMNFRNERFECVATRRE B, SN SRR 15%MHRRIHRMES, 5 EERALA
BBBRIEINT 5%, PriSfisk ALt LEREAENN 300.79 77T,

B 1. 2007 ERRA T ERIA R G ER B 2: 2007 SERISRA BEFBI RIGKER
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AN —e— ] —— 1
FAF R wind, 152 ERBFL P Fim HAF R wind, 152 IERBFL F oo Fin

MEFATLINEWIIA 1.33127T, ELbg 49.4%, LLaI=FEKEEIRS. NEEATLINEWFE. FAREFIEFES 54 2977
BT, 3783 BT 3259 AT, FELEHANEL 9.8%. 11.6%F 4.0%,

2. EEWHF TSR AE—TRFH

WEHALIHKBETELSFITH 706 4, 5 LERPELLEASI LI 15.20%, BFERMHEEHKES LERGHELL EHT 35.71%,
R A BRI LTS ST — PR
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SWEE, GISHHSEEWANA 2.77 1258, FEILLEKT 48.85%; GIS BiE~MEEINIX 1465 AT, L/,

BRI ASEEAILEMIMNIMX, FHIFEET 7 MDA TH 11 NIEL, KIEHZRRENBEIHERA . REHEA, BRaEtXINKIE
FELUNEMAE X E WA ERERENIGK, EheighXISERS, KA 144.23%, EAXIEERIE, 4 32.49%, kEEEFEHHZHNEL
UWTNA 2023 AT, FELEL#EK 525.76%, =EFEREZIREHEH T BABEEEE LN, T ELEREHNEFHF 2 MABELIIN,

3. IAEASR AR

REEAASIGEERRA 73.14%, S EERIABLLEFIR EF 4.84 MNES =, REML, BASEEVEEFREANEL, TTREE
BARIEHIR R

EIEASHE A 5696.42 FT, EELIEK 63.6%, HEWITAZLLH 19.43%, tE FERBIEFHT 2.2 B9, HEHEAEKRREIER
AANREEM TGN, ZRBIUALIBIIRBERIENERE, BT UYSERAHEENSR; SIEHEHN 10828.62 FiT, FLLEK 46.7%, HEW
WA Z L 36.94%, tb EEREAEHT 0.5 B A, EPHAFEAA 5741 AT, FELHEK 31.74%, =B/ AFEA R IR 5 3T
£ 48

IREHNASIPTER T ARELEK 83.23%, EERA 2011 FEERMUARBNE R e IFE TEREA R, ASIAEHE 15%
iHR, M EERBFEHBEA 10%,

Bl 3: 2007 EDRA R B HREIIREUE I
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4. BFIF

sk, HEMIRES I RITRERRSS, RIEEZNERENGTT, REMIBEESWHEFIRKRET 20%, BEBNEHKM
BARERRE, VBN, ZITESHEANEA, SEMIEEREHASNTUERUNEMTER, HIBESNAY A MMM EI N RER
R

REPARTE-=4 GIS —ERAR. BELIRVNENERIRA. RSSRSRSRERATEIEG T SLEER, S50 BRI
FeEEES, 2 M AP UEBRAASFMEETESEN, FRMARSLSIERNEI.

FATFN 2012-2014 FNTEWMNIBKRRIFTE 40% LA, VHET EHASIRESEFIES B4 0.70127T. 0.951Z7TF 1.29 12T,
ST RIS S 4 0.59 JT. 0.79 JTHl 1.08 Jt, BRIAMNITRIAY 2012 F£H0 2013 FHEEA 54 33X 1 25X, STV FIGHE/KEAR L E
A3, BEEZT 2012 F} RGRANEZTILI TERS, HIBEE~ W IMEAXMVESZEIEE, Fikdgs i NI EITER,
5. REEZE

NENPRS TR, MEZAABHAM, WREIVDFELEARTHFER, TEEANBIKKEFIEN B B, BE
KB ITEENHBERME BT 5& BOT R, BEAIVEMNASE, FAENKPHCE oM,
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Al CINDA
5 Wil E 3 Frant  ABEA B A5 BT
2 A 2010 2011 2012E 2013E 2014E 2R 2010 2011 2012E 2013E 2014E
K= 534.94 588.08 977.50 1,332.30 1,817.46 ESI SN 202.54 293.11 405.94 561.84 781.72
WA 390.38 378.82 698.67 906.04 1,247.18 b A 64.21 78.39 110.39 149.36 205.22
JE KT 2 86.23 131.16 150.33 250.29 309.04 B b HL A A Ao 4.27 6.76 9.01 12.52 17.50
2 R 11.50 12.23 22.51 24.67 41.39 Ak A 34.82 56.96 75.86 106.39 147.38
FiAt 35.56 55.52 90.64 134.99 197.38 &% 73.84 108.29 149.31 206.96 287.81
oy 6.83 4.96 9.63 10.95 16.93 W 4-3% A -6.39 -7.12 -7.12 -5.46 -0.81
H b 4.44 5.39 572 5.38 5.54 P = BAELAR % 9.18 10.53 12.81 15.14 16.37
FRAF = 107.23 136.72 151.06 169.01 187.32 INAMEE SR 0.00 0.00 0.00 0.00 0.00
¥ F 12.19 13.76 13.33 13.28 13.38 Bl el & 5.51 1.38 3.11 3.34 2.61
B 2K 69.69 61.94 73.02 83.65 91.80 LA 28.12 40.69 58.80 80.27 110.86
Ex% Vi 20.52 21.39 18.61 15.42 12.07 SR SN 20.50 13.64 20.46 26.60 34.58
HA 4.84 39.63 46.11 56.66 70.08 ksl &k 0.06 0.43 0.25 0.28 0.30
=R 642.17 724.80 1,128.56 1,501.31 2,004.78 EIR=RS 48.56 53.90 79.01 106.59 145.15
s itk 101.94 146.34 478.35 755.16 1,128.00 P 4344 3.61 6.62 7.90 10.66 14.51
48 I 1.22 5.95 340.91 562.35 866.20 FH)HE 44.94 47.27 71.11 95.93 130.63
JLAT 24.46 48.18 44.84 69.79 101.80 b ER AR A -0.13 0.51 0.75 1.01 1.38
HA 76.26 92.20 92.59 123.03 160.00 V3 BB 8) 5 F)iE 45.07 46.76 70.36 94.92 129.25
e R AR 101.94 146.34 478.35 755.16 1,128.00 EBITDA 25.11 43.83 60.40 85.41 122.29
KHER 8.45 11.22 11.22 11.22 11.22 EPS (#%) 0.38 0.39 0.59 0.79 1.08
H A, 93.48 135.12 467.13 743.95 1,116.78
et 110.39 157.55 489.57 766.38 1,139.22 NAFRT R B3 B T
PR3 &S 20.30 20.72 21.47 22.48 23.86 S 2010 2011 2012E 2013E 2014E
)3 8B 8) IR A AR A 511.48 546.53 617.53 712.45 841.70 ZEEHAER 56.17 -3.23 -4.91 -4.89 51.01
AEFRARA 642.17 724.80 1,128.56 1,501.31 2,004.78 A F) i 44.94 47.27 71.11 95.93 130.63
I8 A 3.38 10.27 8.72 10.61 12.25
W %% -6.39 -7.12 -7.12 -5.46 -0.81
T E2M 51847 P35 H H T FHRRE 0.00 -5.51 -1.38 31 -3.34
ER NP ¥y 2010 2011 2012E 2013E 2014E TEFEES -1.71 -49.15 -76.49 -102.63 -88.16
B AN 202.54 293.11 405.94 561.84 781.72 £ 21.45 -3.12 1.98 0.00 -0.28
F) H (%) 32.59% 44.72% 38.49% 38.41% 39.14% HEFHRNAR -75.62 -5.21 -13.53 -14.65 -14.54
)3 BB 8) A 45.07 46.76 70.36 94.92 129.25 FARE 55.19 -7.75 17.02 18.05 17.05
Btk (%) 42.92% 3.74% 50.46% 34.91% 36.17% P Erd -2.11 8.47 -0.44 -0.04 0.09
A% (%) 68.30% 73.25% 72.81% 73.42% 73.75% :2t) -22.54 -4.49 3.06 3.36 2.61
ROE(%) 9.07% 8.84% 12.09% 14.27% 16.63% EREHAER -4.45 2.08 338.29 226.90 304.67
Bk 3 (L) 0.38 0.39 0.59 0.79 1.08 43 I3 -8.78 4.73 334.96 221.44 303.85
P/E 52 50 33 25 18 kA 8.45 2.77 0.00 0.00 0.00
P/B 4.6 4.3 3.8 33 2.8 ) -4.12 -5.42 3.33 5.46 0.81
EV/EBITDA 110.61 63.37 45.98 32.52 22.71 A4 e iR -23.89 -6.36 319.85 207.36 341.15
4
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DHTIHEIN

W, THEENL, SAERMFL. PCFREIEEIIE, IT NLER/\F. 2007 FIANBLIES, MEITEN. BF s mbs.

HEHATVERES AT

RSy (002073 )

IR (002063 )

ZRAEE 4 (002065 )

BREEE (002195)

ERAEAD (002177 )

KEEREAR (002236 )

JTHIEE (002152)

Jt=}238 (002151 )

b4 s (002148 )

A (300036 )

A& (600588 )

[ 7 &4 (600100)

PEHEBKREA
%A EIE F HBAE
R 010-63081270 13671072405 yuang@cindasc.com
g A 010-63081254 13691304086 zhanghuac@cindasc.com
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SIS
ARAMEEBHARD AR E— RIS IBAL AR, RARFIESFHRZ S AR, FHEFEIESFWHSIEMBEICHIES AT, LUERAIRASE, . ERHERRE: KREFR

®IREH
ERESERNERAR UTER “EaiEs” ) RAPEIESS HEMIFRASNNSER. KRERELESHIEFES.

FRERH M S EREFEERSZUNEARPHERART R, AZEBPEITRERKIRMEIASE, WA EXZHETBAE. ARESURGRSLE LABERR, FAHEE
RREH. FRESFTEEREAKBIFAREMAEARLTNEATR . BREHINRBIBXARENRIE. EE. BMEHRTNAMRUSHERDE, MARENSEERNUASRENTE
RRZS A3 -

FRERETEFEFAATENELAFEERS, BEXESFTRIEMBESMERERMTES. AREMBHER. T RN ARRERHE B SFFE, RREFTEIES
BIREARARIN . MERREWANFTES B ARRE K, FRIESFSIRERNER ERMAEEN B RRIAFIE. EFRNE, HEEATRREFRE KAFRUSMIHTEE,
BIEFERIES A HSARBREMBER. i RTMNF—BMARRE, WIEXEFAT AL BB,

EREMERT, AREPHESIAREHERNHFRERIHEM ARRZHEN, WRBEEIEFAFRORERR. UEKAHE K. ERAENEERARETHEMTERIENEEFEHTE
R, EALERIKERER. FMEEMHENERN. TR, BERRENNESE, FIEEDSHEANH SIS H IR FARRY A8 IE S [ A M EF

EFERFRIERT, FRIESFHEXRBINEARSFERET IR ARAMEITHIESFHITR S, FAIESARE N RIEERBSFIRERFRITI SRS .

ARERNABZIESFFE . REBFXIESFHHERE, FANEFNATELUEMREREM. 6. 2% . BRIGIARRSHERNBRS . BEEESFLSMNINEEEE P ZEARS, W
Bz B A EZEIT AR R, BRIESFMLETARRBEMSTE. NRERMNTHERIEEIES B AEAREONEZE PR EEIL

MARZIEHESFFEN, HEFHAFRRARRE, EIEM—VIRREEFERIRMERIEZHAERE . FREFBREMATE REEE STERMREF.
B2 AL

BRI LEBHRE REIRHITR TR FER

AR ERFAREMERE - PR 300 455 (LUTREFREME); FN: BRITERGETEAE 20% KL E; B MlEiiBsEE

RffE)ER: HRERBZEE 6 MTHAR. H¥r: BRNMBTE T M 5% ~20%; it TR S B EARTFT
BH: BRMBNEAERE L% ZiE); i MRS TEE.

EH: BRNMENSBTEESXUT.

KBS 1R
EHFHIHR— T RE LN AENTIS. RAFEHITIESR SR FERAOARE, WEESRONKE. BIUHEFEN SRR THESTIIES HERRRIHERITS.

FIREFARIEHFA—ERAEMAHNERME X EABLREMNREFHE, RAFNIAWNAREPESMERNHEITIRLITME, FRRRNEFESENREERN. UHSKAFMEHERK, LEH
AR, Bl WS, RWEAESOTLHEEMER. EEAFELT, FERESAHEFTARERAREHOEAMARASIBMEAREGEMSRE REEFHITRIENK.
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