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FHARRE:

ANEETN. 20124 4 B 17 BARAH 2011 EERS . 2011 &E£E, AFLMEILN 2.41 27T, FEELiEK
27.68%, FE5%R 0.661Z7T, FlLbiE4K 34. 69%, VAR F LA R R ZRANEFE 0. 61 27T, [ ELIEIK 32. 70%.
FRZYLER 0. 56 JT.

THEMT

OUGBRFTFRM. SHELIEEL, 2001 FAFEVKRANEREHAES, BAELH. #FEIUTRS

K, EIEARIFFRIJLE, WIFFRAITATEATm .
OITRRFBRPIEK, 2011 £LARRBITRRE 2.4 27T, FLLHEKEY 20%.

CEABERLERBIRE, REHA, AREAERUEZIIENLKAN 1.04 127, FLLIEI€ 2. 6%, FERH

HAEGNC ETIRER. BIE. €5t 8IF. XBESMTUKL THATI B ISR BFESLESE

MEWWAN 1.321Z27t, 5 EEEAFHT; il IR LR, 2011 FXNZILT Aol =l Es,
SRINULN 498 Fi T, [E]EEIE4CEY 20%.

CEFIERHRA, BHEAEKERMY., WEHA, LFEEENEN6.81%, L EEREPHLEAT 2.48 4

BRS, ERSEAEE. ARSEEAXELA, Rk 20.73% FEFRRZMRALBEKER. K

HARR R AR A 7933 AT, btk EFERIEAER T2 40% MHAZHSEWRAZEERE EF.
CEUWERBAURTFM, AREBTFHEMHESHET GMS. GSI. GAMS, CCP FMKi#ZL %, £AMTIE

BRENAFEL B ERESIE. 2012 £4], AEPRMEEITERELSME~ERERRFEARLE

TIB. %50 B R A B AR RMEM S E RN, FiE, 2012 £4), 2RAEREHT “AHEITE

fEE”, HHT EER” A “BILE” WK SaaS RS, il FHERE.

OBRFFM: FHAIFM 2012-2014 AR E AW NIEKE AL 30%LH (SERGTIHERFINRNELER

), SRES 54 0.72 7T, 0.91 T 1.17 7T BRI AY 2012 £50 2013 FEHREH A4 26X F1

21X, HESIE, ##HF S NIREITR.

ORBEIRR: ANAMALATHR.
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SEDLR TMIATFIE  wITH INTEGRITY, WITH COMMUNICATION ‘ I [SIXIEH
,|) CINDA
AR EEVEEE
2010A 2011A 2012E 2013E 2014E
FEVESHRNERT) 188.96 241.26 314.77 411.42 538.66
BRI YoY % 53.61% 27.68% 30.47% 30.70% 30.92%
FFE(E AT 45.65 61.49 78.50 100.12 128.42
BRE YoY% 9.14% 34.70% 27.66% 27.54% 28.26%
EFE% 94.33% 96.81% 96.57% 96.07% 96.13%
BRI ER ROE% 7.50% 9.57% 11.30% 12.75% 14.29%
UL ER EPS(T) 0.42 0.56 0.72 0.91 1.17
45— ETE EPS(T) 0.42 0.56 0.76 1.01 =
& X P/E(fE) 45 34 26 21 16
T$ER P/B(f) 33 3.2 2.8 25 2.2

FAES: wind, 152IERBFL F ST
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JE: RO 2012 4 A 16 H A A

B 2. 2007 SEBUEA SRR ER
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FAFR: wind, 152 ERBFL P FAFF R wind, 152IERFL P

W B 1 e Jm — T A BT W A5 BB E% http://www.cindasc.com
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Al CINDA
S L E ¥l BHA  FlEER $45: B A
2 A 2010 2011 2012E 2013E 2014E 2R 2010 2011 2012E 2013E 2014E
K= 447.44 403.27 471.58 533.88 627.03 ESI SN 188.96 241.26 314.77 411.42 538.66
N4 414.32 336.02 401.28 428.72 500.09 Bk A 10.72 7.69 10.79 16.16 20.85
JEAK TR 2 24.12 57.94 54.24 87.41 99.78 2 b HL A B Ao 6.29 6.24 8.34 10.93 14.17
e Rk 5.52 6.47 9.46 11.23 15.92 Bk & 14.59 15.69 20.63 27.69 35.73
A 2 1.82 2.59 3.43 4.80 6.52 %38 %A 123.45 160.15 207.85 270.10 354.31
ey 2.03 0.25 3.37 1.83 4.98 W 4-3% A -5.97 -7.52 -6.34 -6.07 -5.32
Hi -0.37 0.00 -0.20 -0.11 -0.25 T = RALA 1.02 1.80 1.40 1.47 1.50
FRAF = 212.84 288.36 290.93 335.69 374.64 NAMEE I E 0.00 0.00 0.00 0.00 0.00
¥ A5 22.85 75.79 49.20 53.67 55.87 RSN 0.70 2.99 0.00 0.00 0.00
Gl 141.81 144.78 177.34 208.80 236.83 & Ak F)38 39.57 60.19 72.11 91.15 117.41
Ex% Vi 28.75 44.07 53.26 64.55 75.38 SR N SN 9.31 5.66 12.00 16.00 20.00
A 19.44 23.73 11.13 8.66 6.57 Tk sk F ik 0.11 0.16 0.14 0.14 0.14
=& 660.28 691.63 762.51 869.57 1,001.68 #1718 %50 48.77 65.69 83.98 107.01 137.27
s itk 34.00 32.80 25.18 32.11 35.81 Pt 434 3.12 4.20 5.47 6.89 8.85
48 I 0.00 0.00 0.00 0.00 0.00 FH)HE 45.65 61.49 78.50 100.12 128.42
JLAT 2.19 2.08 1.88 3.50 4.60 Y ERRR A -0.61 0.10 -0.26 -0.17 -0.29
A 31.81 30.72 23.30 28.61 31.21 V3 BB 8) 5 F)iE 46.26 61.39 78.77 100.29 128.71
kA3 Ak 34.00 32.80 25.18 32.11 35.81 EBITDA 43.67 66.06 76.93 98.20 126.90
KA ER 0.00 0.00 0.00 0.00 0.00 EPS (#%) 0.42 0.56 0.72 0.91 1.17
) 34.00 32.80 25.18 32.11 35.81
fitkait 34.00 32.80 25.18 32.11 35.81 NAFR TR FA5: B T
VR R A 1.20 1.32 1.05 0.88 0.59 S 2010 2011 2012E 2013E 2014E
)2 BB 8] IR AR B 625.09 657.51 736.28 836.57 965.28 ZEEHAER 77.69 30.03 74.56 80.81 121.46
AEFRARA 660.28 691.63 762.51 869.57 1,001.68 A8 45.65 61.49 78.50 100.12 128.42
I8 A 10.07 13.39 11.16 13.13 14.81
W %% -5.97 -7.52 -6.34 -6.07 -5.32
T E2M 51847 P35 H H T FHRRE 0.00 -0.70 -2.99 0.00 0.00
ER NP ¥y 2010 2011 2012E 2013E 2014E TEFEES 28.31 -34.03 -8.94 -26.27 -16.59
B AN 188.96 241.26 314.77 411.42 538.66 £ 0.33 -0.32 0.19 -0.10 0.15
B H (%) 53.61% 27.68% 30.47% 30.70% 30.92% HEFHRNAR -52.58 -78.82 -14.95 -59.44 -55.41
)2 BN 5] 4 A 46.26 61.39 78.77 100.29 128.71 FARE 29.31 6.60 37.67 39.14 37.82
R H (%) 11.65% 32.70% 28.30% 27.33% 28.33% KA 0.70 52.94 -26.59 4.47 2.20
A% (%) 94.33% 96.81% 96.57% 96.07% 96.13% :2t) -22.57 -19.28 -3.87 -15.83 -15.39
ROE(%) 7.50% 9.57% 11.30% 12.75% 14.29% EREHAER -23.86 -21.45 5.66 6.07 5.32
Bl 3 (L) 0.42 0.56 0.72 0.91 1.17 43 I3 0.00 0.00 0.00 0.00 0.00
P/E 45 34 26 21 16 kA 0.00 0.00 0.00 0.00 0.00
P/B 33 3.2 2.8 25 2.2 ) -23.86 -21.45 5.66 6.07 5.32
EV/EBITDA 57.14 37.77 32.44 25.41 19.66 I3 I iR 1.25 -70.25 65.26 27.44 71.37
2
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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” ) AAPEIESS 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 BRORSFFE, 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, EAVERIKERER. FMREMHENZEN. TR, BERRENNESE, FIEEDSHEANH SR TIE S H IR FARAY A8 IE S E 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, BRIESFMEETARRBEMSTE. NRERNTHERIEEIES ELEAREHNEZE 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, RWEAESOTLHEMER. EEAFELT, FRESAHEFTARERAREHOEAMARASI BMEAREGEMSRE REEFHITRIENK.
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