W EREIRS - R

FAFIRE R ) 24

— AL (002557) 11 3R A 12 F—E3R 54F

— AT A S m

2011/7 2011/10
Bt

2012/1
PA300

n
n
EHK
#Fk4EPH 5 S1030510120001
0755-83199427 u

liangxm@csco.com.cn

A8 RAEF B R W L 5T

277 JF 7 B
AN, RHARK, EPH, KREHTE

. NE) RIEIEA M EE. I, KA
FONIETHR AR Y 5, R, LR
K5 ARRE PO EAREEE LI E L
A AR X

W FTA ISR T AAST Lk | W

AN

+E N Y

=l 201224 A 268 TR ¥

<

FRR 8 A7 2011A 2012E 2013E 2014E
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TRIREAR Eees HAM  (FZAL) 21284 28656 35207  416.72
FETE (F7) 171145 HRIE (L) 0.82 1.10 1.35 1.60
EBA (BFR) 260.00 AR 3 K Y% 39.9% 34.6% 22.9% 18.4%
Wji(ﬁfﬂi) 65.00 FWAF T (L) 9.56 10.66 12.01 13.62
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R RE (%) 25,649 ™ fm—?’ 32.01 23.77 19.35 16.35
Beta (2% ) __ oA 2.74 2.46 2.18 1.92
F—KBK S le s A R AYA RAE) EV/EBITDA 18.44 13.49 10.39 8.53
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Figure 3 £&/= &M

WA Bz BHA W 2010 2011 2012E 2013E 2014E
BN
BT 1,213 1,651 2,035 2,503 3,254
&NTF % 150 176 195 215 247
EhR 0 76 298 447 670
2% 40 60 57 63 69
At 1,574 2,110 2,714 3, 369 4,396
EX L
RiLT k£ 29. 4 28. 4 30. 3 31.0 31.0
&NTF % 37.7 41.2 35.5 36. 0 36. 0
Eh 0.0 15.2 23.5 25.0 25.0
2% 17.3 12.0 18.6 18.6 18.6
At 29.3 27.7 28.99 29. 69 29. 66
AR IR WIND; LR AR AT
Figure 4 Z A
HE ($45: B FHA) 2010 2011 2012E 2013E 2014E
—. BLA)E
LT ON 2,144 2,739 3, 369 4,396 5,754
B BAAA 1,558 1,950 2, 369 3,092 4,093
B BB B An 3 17 13 22 25
B BLEA 282 392 469 618 806
B HEEA 107 145 175 230 300
B WEFA 2 -49 -33 -31 -24
LR & e S & 0 0 0 0 0
A Hae 0 0 0 0 0
B F)HE 193 281 375 466 551
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B VERAMRE 10 11 15 18 22
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A. KA
B R A 150 260 260 260 260
EPS (3% . 7T) 0. 59 0.82 .10 1.35 1. 60
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The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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