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Vg K, FAFY. 2012 4 1 ZE N5 2IE LK 16.4 1074,
Bl Eb3g K 17%; %4018 4047 77 7L, R HIEK 6%; 4Rk 0.20 T,
Fr oAV ha3E K e TR,

LAERILBRHA S5ATHE. 1Q BAEAEH 20.4%, RRA SAE
ok, REFF, RNt 2 2R AR ORT L RN E R TR,
FHRFTEL., ORA RGN KET L LS, B ERA, @
A BB LR

ZAE G RABF AR . AR R R AT S A ARG K,
FRROTEER. MFTALLE LFEOHEAY, BREFRHH R
¥ 58%. 106%, L4 I8 At T4 = St AL BN I, &
FAEZEY. OPLC vAZGESS 7 &5 W45 A Kitadg i d T 11 538
EBERE, 12ns] LEME LA THEN, AL IE KM@ A4,

MAREH, RAFRGREFTA. SF AU ETRIEE, AR MBEL
B 7L AR AL, BEFFRNGTHHERNME e LA, BEA T,
J R ELES AHFRE, BEHRTHA 10%, o Rk, Mk
PR, &) RRY AR, T RS AR, RS
ek, WaFE, RAMBERFFRGTRER, EFFaE, Kl
LEREL B, BEERERILIEK 26%, REEREMMER LS, &
B IR 3G R E R AT HEAAREL YT L F A

KT T AL, 2Q AT SL., BTN LA 350 rhtg i
HAE TR, EATLARIAL. BETRE CER, H K3 600 #hi)
a6, AL E) F Rk ARk, Tt T4 LA 42 9046.4
77 AR 4L 2Q Hidk, 358 EPS 0.437 5L, 3t 44 EPS 3% 218 & 2 30%.
BF#D RIE>LLAETR, it 2012-2014 FH2IKE 3] H 1.89
. 1.75 7. 2.14 7, 3R 2012 4 PE 4 11x, %43 99" R4,

RERT: ROSAKT R, 75, RN 3R TR,

LEWMNS5MAME 2011A 2012E 2013E 2014E
BN (EAT) 6688.6 8118.0 9236.0 10281.0

220.8 21.4 13.8 11.3
V=R RA R HFIE (B 7 50) 243.5 392.0 363.0 442.0

49.6 61.0 -8.0 22.0
EPS(JT) 1.18 1.89 1.75 2.14
PIE(fE) 18.0 1.1 12.0 9.9
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it 1. FiEMAE 1 TS

R 1Q2011 4Q2011 1Q2012 YoY QoQ
ELI TN 1,400.90 2,096.16 1,642.14 17.2% -21.7%
EF)E 15.5% 20.8% 20.4% 4.9% -0.4%
2 A 1,184.27 1,660.21 1,306.95 10.4% -21.3%
B WA A B 3.57 5.36 3.87 8.3% -27.8%
H] 1] 5 /8 5 12.6% 16.3% 16.5% 3.9% 0.1%
HEFA 67.15 98.44 83.17 23.9% -15.5%
HE R F 4.8% 4.7% 5.1% 0.3% 0.4%
%38 3% ) 76.58 160.26 120.96 58.0% -24.5%
B R F 5.5% 7.6% 7.4% 1.9% -0.3%
W45 A 32.21 83.82 66.48 106.4% -20.7%
55 F 2.3% 4.0% 4.0% 1.7% 0.0%
F 7 RALAR & (1.99) 14.29 22.20 -1213.6% 55.4%
AL T B AW 0.00 0.00 0.00 NA NA
B AI A (0.22) (5.70) (1.18) 448.2% -79.3%
2 A F)iH 38.90 68.08 37.32 -4.1% -45.2%
KR FE -9.4% -4.1% -4.1% 5.4%
Bk F) 1 E 2.8% 3.2% 2.3% -0.5% -1.0%
LT 27 1 N 25.84 26.34 14.15 -45.3% -46.3%
B BAksh ik 5.77 1.07 1.38 -76.0% 28.7%
EANEP-S ] 58.97 93.35 50.09 -15.1% -46.3%
B FTAFAL 10.54 11.06 7.36 -30.2% -33.4%
SR IERF 17.9% 11.8% 14.7% -3.2% 2.9%
b b 48.43 82.29 42.73 -11.8% -48.1%
B VHEIEARB A 10.19 25.94 2.26 -77.8% -91.3%
V28 T o8] BT 4 44 38.24 56.35 40.47 5.8% -28.2%

% F) 78
HRE 0.4% 5.8% 5.8% 5.4%
BFIE 2.7% 2.7% 2.5% -0.3% -0.2%
FRAE (L) 0.18 0.27 0.20 5.8% -28.2%

FEERI: Wind S, ERIGEE iR ICHT
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BRBHAE T Mg R, TR ety B LA, BTGNS T idik, 45
Wk, 23] G TR IR+ A IR

BERARA, R ETNER, ARAF RSB RDIER 2 F 2L LA ST,

#iE AHRETEE o B B AL R FEAGE SR Z A AT AL AT AE



:m EREREIEH

HUATAI UNITED SECURITIES

x 7= ik 245 F B FlEE 245 FH A
Lt EE 2011 2012E _ 2013E__ 2014E Lt E 2011 2012E  2013E__ 2014E
ik 5088 6235 6539 7157 =212 9N 6689 8118 9236 10281
o 1115 1046 856 856 Ak A 5427 6643 7567 8437
LR K 1800 1468 2071 1933 B b F e B W A 17 21 24 27
SR NS ES 106 116 139 151 Bk 3 287 317 342 360
T IR A 242 621 522 686 &3 %A 430 481 538 576
B 1584 2734 2662 3220 W 45 210 250 246 245
Hpbmsh K~ 241 250 288 310 F 7 BALAR K 29 32 37 41
kRS T~ 2748 3009 3183 3265 AR T Sl 0 0 0 0
KK 191 150 171 161 A HE -7 90 0 0
TR 1430 1853 1997 1997 2 b F) 7 282 463 483 595
PR I 344 517 690 862 =R N 79 60 35 35
BRI R 783 0 326 245 Tk ok 7 7 7 7
= 7836 9244 9722 10422 FIRERS 354 516 511 623
A3 fAx 4765 5717 5797 6002 B 134 49 59 72 87
48 Ak 2 3177 2800 3111 2747 A 304 457 440 536
AT AR 741 1588 1420 1800 D & ik 61 65 77 93
AR AR 848 1329 1265 1455 V3 BB 5] 4 F) 243 392 0 442
ERF A 561 561 561 561 EBITDA 643 911 985 1133
KA 441 441 441 441 EPS (L) 1.18 1.89 1.75 2.14
H AR F R 120 120 120 120

R reit 5327 6278 6358 6563 T EMFE

VHIE AR 354 418 495 588 i) 2011 2012E  2013E__ 2014E
A 207 207 207 207 RGN

KA 936 936 936 936 ESIZ TN 220.8 21.4% 13.8% 11.3%
BHKE 1012 1404 1726 2127 2k F)3E 30.0% 64.5% 43% 23.2%

Ja B E 3 B 2156 2548 2869 3270 )3 BN E) 44 49.6%  61.2%  -7.5%  21.9%
fitkfe B A 7836 9244 9722 10422 FEAIEEH

4% (%) 18.9% 182% 18.1% 17.9%
RNEAER PA5H F A ) % (%) 36%  48%  39%  4.3%
Lt 2011 2012E  2013E__ 2014E ROE(%) 11.3% 154% 12.6% 13.5%
BEEHAL 195 925 205 1019 ROIC(%) 85% 12.2% 10.3% 11.6%
A 304 457 440 536 ey 41 %]
718 e 152 198 256 293 F 7= RARE(%) 68.0% 67.9% 65.4% 63.0%
W %% 7 210 250 246 245 A AR E (%) 69.14 52.66 56.89  49.56
ML 7 -90 0 0 AR 1.07 1.09 1.13 1.19
TEREED -508 38 711 -76 R 0.74 0.61 0.67 0.66
HEi 2T o4 30 72 -25 22 iz gk
HEFFHAEL  -1060 -368 -419 -368 B AR 1.18 0.95 0.97 1.02
TARL S 937 320 220 200 JL K B 4 5 5 5 5
R -128 -40 20 -10 J AT K R 4 8.71 5.71 5.03 5.24
A KN4 -251 -88 -179 -179 HBRABAR (L)
EREFEHALE 1067 -627 24 -651 PR B (R A 1.18 1.89 1.75 2.14
%8 B 2452 -377 311 -365 FREBNLER 0.94 4.47 0.99 4.92
KAAtE 226 0 0 0 FMAF (K 1041 1230 1386  15.79
£ 38 BRI e 41 0 0 0 AEE %
KANARYE Ao 340 0 0 0 P/E 17.90 1111  12.01 9.85
HEuEF KN4 -1992 -250 -287 -286 P/B 2.02 1.71 1.52 1.33
Y438 R 201 -69 -190 0 EV/EBITDA 11 8 7 6

BN EFEIE A U2 T
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AR A RIREGEAA FRITAENE] (AT @R “BRHRIRE”) BHE A, KRS TBIIE KRS RANL A ERROGEF . P
B BINIRB A XARS 94215 IR T AR FR AN RN S48 2R, 3 ARIRE 6 A E AL A RIRAE 69 TR A .,

AR R FRAERLNATES . TATE85H, 2EEARSRRIEZFE L EAERTENE, AREFERNYE L. 14 LTNLA
AARAE AR B B I EA R, AIRE TR GIE A R TARGT 9N As . MBI FTMAT R R IR R AL 69K 3h, F BAEARZFATE el iz
AT AN A BB RILARIE, ERFIHH, RERATRERAATE, RARRILEFSH T &, RRERIRELE S ARENREL. FEA
TR =BG RARAE, A ERIET R R84, KRETBI T, TH. FLAENRRBLDERKEL P MEAF A, EETHRL
T R BFAG R, ALEH E GBI E P T BAFRM K05 B B S 3R4E o RARAUA h B Rl FIEA REZ AT 0 5. B4R
BIAAE 6y 22y

THH A, FRFEE. ARE T IRIEA R — L REIA G E RARE @A £ R R FHHE, RFH L G A4S T 6915 &fo i it
AR ITE, FFRR M E& ARF B 6. M5 RAF TR, SBHEE. Bh. M. FORF 5 BENELRAEGEL, EETRFLT,
A6 IR TXAEAT A B AL R AIR A 69454 1 B0PT 5| B MEATIR R RAEAT R AE.

BRRER—FRBRIERZR. RFARAT. BFEH. BRAEEF L AL OB MESEIELNE] . EEEFTHELT, LRREFETL
F30 11T B HA AR T ARANE) FTEATOYIES K T AT Sy, 7T A8 2 X b B) A R S BRI FARAT . M5B ) R Aok = e A0 KRS, +T
e A8 B AR P ) B IL R IUR — B ek RPN TRFE . AHEAR . RHAR AR I E R £ AT HAIRE TR 612 &
KR R AT R RE 04 7 ik f 0 kR H @ L RS ARE T ILBERR—BEG T 5P 85/ R HIE ., LRI TA T ILA
G ARSI I BAT LA LS. RIS AVAAE &R B35 A —A RS MR, 2017, R B AR N 6915 &Rz, 5 ARE
B9 E ST VT 69 F B e RS AR T B R AN 8] SR TR ARURE, SATIT 63 BN TR T A RIS TARAT N T, AR 447 0 6 37 B T 4t &

ATHRBAR X, HF aE84T. #HEEH LS.

e RIRE AR IRE EEA TR X5 L, B REDHAPR T X5 L. ERREQITHEP BN L BT MARTRE. LHRIEAT AR
H A Rkt FA, REFFREFABOEMN, FARME QALY TRFUEMH XL S, L5, FIB. LRGN A. ke
SPGB P L AAIRE, N Z AR B A R EATH G, R IRE AT AT AR A, AR B B R R RIS B KRR
A A ZE PRI,
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