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BREAR{CK) 113.96 FEERFET
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BTH{E({ZIT) 18.94
EHRE: [FRIEEFLE S

ERIEERA RS
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EEHEREK #E T O A ShE
—SEBAEARTFEF L
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WEKIREIC (BRE{KTFHmEA

2011 FIR SIE 2012 £ 04 B 17 B Y#&21:16.40 T
AEARIRE:

NEET. 201246 4 B 18 HAR AR 2011 £EHRE. 2011 FE, ARSI E YN 3.91 12T, L
32.78%, FEHEER 0. 79 1Z7T, EEEiE4K 46. 85%, VAR F LA R ELETEFIE 0. 65 27T, [ ELEHK 43. 73%,
FRZYLER 0. 58 JT.

THEMT

OMSXRIRIEK, BEETFREA. 2011 EAFE WA EAFEEFFEHTTAREER, BEFRNGE
. AEEMFEE WA FEFERE LE 318K 4. 6%F0 6. 8%, SEI=ZEHH LL1&H AR R (K.
OCEMERERFZLNAZARANFZFWUNETERR, REHAN, KRESMERRZS WAL 2.312T, B
MK 43.58%, HREUWAZLIE59.0% FEREARBARIES. RITFWZHET KX, KEFEL. FHRS
A, B, BFESETAAR EESD BIEH 17. 67%. 10. 73%. 24. 71%F0 39. 54%. HHXKE, KEAAK.
th E 2 E B E] EE 5> BI3E4€ 36. 08%. 25. 01%F0 4. 77%, 1 EAX BERSINEHLEIRIREEA R, BXTZERKZ I
BFFEF.

CEFERMIEF, REBHEAXELHA . REPA, QNRLEEEMERN 42.04%, L EFERALEFAT 1.81
MESR, ERTSEAEYE, TERAFATIRESMAINARTILEES. FHAGHERR LGN
98.99%, FEREN 2011 FE “ERMUHBEAESRMGEW” RIRE ARG, ELFSHIERE 2010 FH7 10%
HEZE 15%.

CRHERFIOAEBERIFHRARBIE. HERSIERERESKFNITILZ—, BSBEBEREE AN
. X ARSI ESE, AR AZERAEEEE, RNRIRERHZER, BRSHAEMLIL. 2011
FERBFEZAZFPRUGEN G ELIEER] 20. 56%, KRB RTEAE PRI & EEEH 2009 49 58%2 5 2l 69%. *T3%
BRZINEFE, 2012 FARBRIRAEEHAER, MEFHAEETFNNE.

O BFITM : FHAIFN 2012-2014 FE AT EILNA 5. 0127 6. 42 {Z 7TF0 8. 36 127, BRI FH 0. 78
7T+ 0.99 7TFA 1. 27 7T. BRETARMN AT RIHT 2012 250 2013 FEH AR E S B4 21X F1 17X, (HEEFTLFEHKE,
YR CHEFRT MIIREITR.

ORBEIRET: ANRALAKXR: BiCERE.
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A] CINDA

AR EEVEEE

2010A 2011A 2012E 2013E 2014E
FEVESHRNERT) 294.25 390.70 500.04 642.13 835.76
BRI YoY % 52.49% 32.78% 27.99% 28.42% 30.15%
FFE(E AT 47.35 66.09 88.50 112.65 144.16
BRZ YoY% 125.66% 39.60% 33.90% 27.29% 27.97%
EFE% 40.27% 42.06% 41.68% 41.89% 41.88%
BRI ER ROE% 15.76% 19.31% 21.23% 21.79% 22.34%
UL ER EPS(T) 0.40 0.58 0.78 0.99 1.27
45— ETE EPS(T) 0.40 0.58 0.84 1.12 =
HERZ P/E(fE) 41 28 21 17 13
% P/B(f5) 6.0 5.0 4.0 3.3 2.6

FAFI: wind, 1FRERBFL FSTN — E: RO 2012 5 4 f 17 HKHEH

B 1. 2007 ERSRATE W IRASEKIER B 2. 2007 SERUSRA SEFABKER
F1Jioc I —e— B R =i R —e— W
500 60% 100 - 150%
0,
400 500/0 80 1 100%
300 40% 60
30% - 50%
200 20% 40 )
100 10% 20 - 0%
o 0% o) -50%
2007 2008 2009 2010 2011 2007 2008 2009 2010 2011
FAHANR: wind, 152IERTFL Fo FHAEN: wind, 15RERBFL F o
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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= 332.16 284.24 384.08 509.75 668.79 ESI2 N 294.25 390.70 500.04 642.13 835.76
N4 296.18 247.73 330.27 446.42 579.26 EL YW 175.76 226.37 291.62 373.17 485.71
JE KT 2 25.39 30.85 37.28 52.25 64.59 B b HL A A Ao 0.41 0.72 0.75 1.03 1.34
K FEk 8.12 3.20 12.57 7.09 18.76 T HA 13.69 17.05 22.30 28.43 37.10
A 2 1.12 1.10 1.43 1.71 2.13 %18 & 61.52 75.82 97.51 125.22 162.97
B 1.36 1.36 2.53 2.27 4.05 W %% ) -1.89 -1.35 -0.53 -1.03 -1.65
H b 0.00 0.00 0.00 0.00 0.00 P = BAELAR % -0.06 -0.15 -0.01 -0.07 -0.06
FRAF = 26.72 139.78 127.79 115.96 103.42 INAMEE SR 0.00 0.00 0.00 0.00 0.00
¥ A5 0.00 0.00 0.00 0.00 0.00 FF AN 0.00 0.00 0.20 0.07 0.09
Gl 14.06 123.12 111.70 99.63 86.91 & Ak F)38 44.81 72.24 88.61 115.45 150.44
P X% i 7.70 9.51 10.09 10.61 1.11 =T NN 9.62 7.12 10.00 10.00 10.00
A 4.96 7.15 6.00 5.72 5.40 Tk sh F ik 0.51 0.17 0.27 0.28 0.26
=& 358.89 424.02 511.88 625.71 772.21 #1718 %50 53.93 79.19 98.33 125.17 160.18
s itk 37.70 40.75 40.98 42.16 44.51 P 4344 6.58 13.09 9.83 12.52 16.02
48 I 14.06 14.87 15.00 15.00 15.00 FH)HE 47.35 66.09 88.50 112.65 144.16
JLAT 0.68 2.21 3.31 3.10 4.76 b ER AR A 2.14 1.12 1.40 1.78 2.27
A 22.96 23.67 22.68 24.05 24.74 V3 BB 8) 5 F)iE 45.20 64.97 87.10 110.88 141.89
kR AR 37.70 40.75 40.98 42.16 44.51 EBITDA 49.09 79.54 106.90 133.97 169.01
KHER 0.00 0.00 0.00 0.00 0.00 EPS (#%) 0.40 0.58 0.78 0.99 1.27
H A, 37.70 40.75 40.98 42.16 44.51
R At 37.70 40.75 40.98 42.16 44.51 NAFRT R $ A5 B H T
b E R R A 15.40 16.06 17.45 19.23 21.50 S 2010 2011 2012E 2013E 2014E
)2 BB 8] IR AR B 305.79 367.21 453.44 564.32 706.21 ZEEHAER 40.62 74.42 88.93 123.19 139.17
AEFRARA 358.89 424.02 511.88 625.71 772.21 A8 47.35 66.09 88.50 112.65 144.16
I8 A 6.17 8.65 18.83 19.55 20.22
W %% -1.89 -1.35 -0.53 -1.03 -1.65
T E2M 51847 P35 H H T FHRRE 0.00 0.00 0.00 0.20 -0.07
ER NP ¥y 2010 2011 2012E 2013E 2014E TEFEES -11.37 0.98 -16.77 -7.93 -23.48
B AN 294.25 390.70 500.04 642.13 835.76 £ 0.36 0.04 -0.89 0.01 0.00
B H (%) 52.49% 32.78% 27.99% 28.42% 30.15% HEFHRNAR -6.20 -114.91 -7.05 -8.06 -7.97
)2 BN 5] 4 AU 45.20 64.97 87.10 110.88 141.89 FARE 0.29 109.06 5.00 5.00 5.00
R H (%) 122.96 43.73% 34.06% 27.29% 27.97% KA 0.00 0.00 0.00 0.00 0.00
A% (%) 40.27% 42.06% 41.68% 41.89% 41.88% :2t) -5.91 -5.85 -2.05 -3.06 -2.97
ROE(%) 15.76% 19.31% 21.23% 21.79% 22.34% EREHAER -10.35 -1.41 -14.33 -13.97 -13.35
Bk 3 (L) 0.40 0.58 0.78 0.99 1.27 43 I3 -4.79 0.80 0.13 0.00 0.00
P/E 41 28 21 17 13 kA 0.00 0.00 0.00 0.00 0.00
P/B 6.0 5.0 4.0 33 2.6 ) -5.55 -2.22 -14.47 -13.97 -13.35
EV/EBITDA 43.75 27.00 20.09 16.03 12.71 A4 e iR 24.07 -41.91 67.54 101.15 117.84
2
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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” ) AAPEIEESHEMIFRASNNSER. KRERELESHIEFES.

ARERH M SEARIEFEERFMUNEATFHERAR M, AZEFLHITRERKHRBHEIFSE, WAWNNHSXFHERYE. AMEMRRE LRFERR, FAHEME
RREH. FRESFTEEREAKBIFAREMAEARLTNEATR . BREHINRBIBXARENRIE. EE. BMEHRTNAMRUSHERDE, MARENSEERNUASRENTE
RRZS A3 -

FRERETEREFANATENEAFEERES, BEXESFARIEFMBIESAERERTEMS . RREMBER. T RIMXARRERVHE B R FIF M, AR & s eSS
BIREARARIN . MERREWANFTES B ARRE K, FRIESFSIRERNER ERMAEEN B RRIAFIE. EFRNE, HEEATRREFRE KAFRUSMIHTEE,
BIEFERIES A HSARBREMBER. i RTMNF—BMARRE, WIEXEFAT AL BB,

ERMERT, AREPHESIAREHERNHFRERIHEMN ARRZHEN, WRBEEIEFFRORERR. UEKAHE K. ERAENEERARETHETERSENEEFEHSE
R, EAVERIKERER. FMREMHENERN. TR, BERRENESE, FIEEDSHEAMNHESNETIE S H % SRR A E 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 AL ZEIT AR R, BRIESMLETARRBEMTE. NRERNTHERIEEIES B EEAREONEZE 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, RWEAESATLHEEMER. EEAFELT, FERESAHEFMARERRREHOEMARASI BMTAREGEMNSRE REEFHITRIENK.
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