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F21.23 %, A 12 A LT AN 2012 £304 PE 4 17.39 4, %1% A
T RIE A EAR 195 Ba b AR, N D mpr KB ke FRETS (L) 3.2
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W, EHA. BASME N Fr @A EARRALRY, Ligse 7 RER (%) 21.28
FT=RARE (%) 26.77
R KGR A PRI, Kk Mol T8 2012 4 20 1E3h & PE, AT
6 /u\fl B A7 13.8 /L, BE&RATIA 15% 8 mKZ 1, & “F W~ )
FER G ELLH (%)

W4 55 38 FRF 7 3t/ 4) 47.08
jeiF 11A 12E 130 14E w3 17.65
i : te ko a) 17.48
BAAN (FFL) 1,041.66 1,281.28 159491 2,150.74 e e
ER IR PNE-EE 27.09%  23.00% 24.48% 34.85% il A 5.69
EBITDA (& % 7T) 142.86 17035 22156 302.28 LR 3.10
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ZANTAAEN, N8 RF— LT RAT. AR IWLR AER. RSN BNE
FAEA NG St 24T, R4 NS TIiTERNF R, A4 ELLBEr.
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TARA 2.989.77 8,278.97 1,121.92 - 12,390.66
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NV IUA ARG RO RRE, FEZIIRE, NI FRAEFRTHER, &
FHAT RN YT K., HAREER ARG EZRF ML 120 TRFRK.
30 ZRFEBEARE, ZRARREENNLERBNE LR, LESGERMAZ L
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FRE, ZRARNF O AREN, BT iR, ARMATE. RBLE.
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EHIARRRANE IS,
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#4 13,190.00 7 T, BAKk4eTF:
R 5: 120 KSR 30 AKSF KRR AKREHE
HRAWR BRIESR WEWER Hit#%H ait
HR AR 7,126.75 14,837.31 5,051.17 27,015.23
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KRB ARG 1 A T TR FR A 8 50%, 5 2 3K 3] 70%, F 3 FiAF)
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5. BFn54E

KAV 23] B F) TR o F

1) it 2012-2014 4, 23 &5 53K 25%. 35%F= 30%; H+, Htazis| >~

ARG K 30%, A AREZ T 5 H FEK 15%;
2) 2012-2014 #hta R FVMASRIFAE, B R R IINAE AR LI K 5%, 7k
R E B eI K 5%. 2%F 2%;
3) 2012-2014 2238 ZAE 55 4 14.9%. 14.8%F 14.8%.
£ 7. BRWNERIE
2009 2010 2011 2012E 2013E 2014E

L LEE
F2 (8% SF) 27.0 43.3 46.7 60.7 78.9 102.6
YOY 60.4% 7.9% 30.0% 30.0% 30.0%
4% (8% SF) 27.8 435 47.3 60.7 78.9 102.6
FEAN B 103.2% 100.5% 101.4% 100.0% 100.0% 100.0%
ZAWREAN (BHT) 444.0 695.0 835.0 1071.7 1393.2 1829.3
A E MM (7USF) 16.0 16.0 17.7 17.7 17.7 17.8
yoy 0.0% 10.5% 0.0% 0.0% 1.0%
ZARK (BAHT) 381.0 590.0 715.0 911.0 1184.3 1554.9
EFLES 14.1% 15.1% 14.4% 15.0% 15.0% 15.0%
BAREZT
FE(BH SF) 15.9 9.8 7.1 8.2 9.4 10.8
YOY -38.4% -27.6% 15.0% 15.0% 15.0%
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4% (8% SF) 15.8 10.0 74 8.0 9.2 10.6
kS 99.2% 102.0% 104.2% 98.0% 98.0% 98.0%
FABEAN (FBF L) 251.0 163.0 131.0 1495 180.5 217.9
A& s (FLISF) 15.9 16.4 17.8 18.7 19.6 20.6
YOY 3.1% 8.5% 5.0% 5.0% 5.0%
A (BHA) 215.0 138.0 111.0 127.0 153.4 185.2
ERUES 14.5% 1545.0% 15.0% 15.0% 15.0% 15.0%
HAREELFE R

% (8% SF) 4.4 6.6 123 14.9 247 33.6
4% (|7% SF) 4.4 5.8 12.8 14.9 247 33.6
AR 100.0% 87.9% 104.1% 100.0% 100.0% 100.0%
FELPAN (BFL) 72.0 92.0 228.0 278.2 4722 653.5
A& W% (FLISF) 16.2 15.9 17.8 18.7 19.1 195
YOY -2.3% 12.3% 5.0% 2.0% 2.0%
TR (BHL) 60.0 78.0 196.0 237.9 403.7 558.7
ERAES 16.2% 14.9% 14.2% 14.5% 14.5% 14.5%
.21

FLPAN (BFL) 52.0 89.0 85.0 93.5 102.9 113.1
YOY 71.2% -4.5% 10.0% 10.0% 10.0%
TR (BHL) 48.0 79.0 74.4 81.8 90.0 99.0
ERAES 7.7% 12.0% 12.5% 12.5% 12.5% 12.5%
EX-S Ny

FLPAN (BFL) 820.0 1042.0 1281.0 1594.9 2150.7 2815.9
ELRA (BHL) 704.0 885.0 1096.0 1357.7 1831.4 2397.9
ERUES 14.2% 15.0% 14.5% 14.9% 14.8% 14.8%

FALRIN 1 T AERBFRIT

it 8] 2012-2014 4 EPS 4514 0.69 .0.94 4= 1.23 7T, *t 2 12 744 L 24,
2012 43hA PE A 17.39 45, mAKT 4 R E ARk 195 /209 A T AR, A& A
P ok 6 o R FEATAL A Rk Aok, R, MR M H0 HFH5 @ LA R 2%
BB, AEAZARE — R LT Ak, NS 4B RT ke KAFL Fe AN, Hift
— SR E HAT A, SEANE) AR, FRAERE R, EWE Y RITAE,

TR AR IERE, Aok Koy T AR, G, KRMLTF G 2012 4
20 423) & PE, 2t 6 A~ A B AR 13.8 7L, SEH KATMA 15%49 K = 18], L P
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% 8: BFITMIE (2010A-2014E)

FiER (FHT0) 2011A  2012E HKEY 2014E

R T IN 1,041.66 1,281.28 1,594.91 24.48% 2,150.74 34.85% 2,815.89  30.93%
RN 885.48 1,096.12 1,357.70  23.86% 1,831.36 34.89% 2,397.90 30.94%
R g 3.71 4.29 534  24.48% 7.20. 34.85% 942  30.93%
EE A 24.28 25.97 3190 2281% 43.01 34.85% 56.32  30.93%
W 49 5.47 9.34 206 -77.93% -1.18 N/A -0.94 N/A
BHKE 0.56 3.38 0.00 N/A 0.00 N/A 0.00 N/A
£ Ak A) 122.72 14393 19312  34.18% 26390 36.65% 34474 30.63%
CUREPSS 123.75 144.16 195.12 35.35%  265.90 36.27%  346.74  30.40%
P i3 HL, 17.19 21.17 29.27 38.25% 39.88  36.27% 52.01  30.40%
HA)iE 106.56 12299 16586  34.85% 22601 36.27% 29473  30.40%
V28BN 8] BT AT A 84 %) 18 106.56 12299 16586  34.85% 22601 36.27% 29473  30.40%
NOPLAT 110.39 130.77° 165.91 26.88% 22331 34.60% 29223 30.86%
=itk (A 2012E

Uil 154.52 14214 40212 182.91% 38752  -3.63%  422.38 9.00%
R G e rk A~ 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
RLK 23.46 24.60 30.62 24.48% 4129  34.85% 5406  30.93%
AR 66.06 9285 126.02  35.73%  170.77 3551% = 229.37 34.31%
B 23693 27997 37197  32.86% 45157 21.40% 52557 16.39%
AT it 51859  567.42 94457 66.47% 1,069.80 13.26% 1,255.80 17.39%
e ik 21000  235.19 677.94 18825% 74837 10.39% 82254 9.91%
Pt 728.59 802.61 1,62251 102.15% 1,818.17 12.06% 2,078.34 14.31%
42 15 2K 121.26 95.97 0.00 N/A 0.00 N/A 9.19 N/A
RLAF KR 80.08 85.26  104.16 2217% 14050 34.89%  183.96  30.94%
LR 9.21 20.53 20.53 0.00% 20.53 0.00% 20.53 0.00%
o R At 22779 21482 13862 -3547%  176.08 27.02% 22994  30.59%
A R 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
VB R A 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
o a) A A 500.79 587.79 1,483.88 152.45% 1,642.09 10.66% 1,848.40 12.56%
BEBEFA 290.79 35259  805.94 12858%  893.72 10.89% 1,025.86  14.79%
BAFAIC 46754 54162 1,081.76 99.73% 1,25458 15.98% 1,43521  14.40%
meEXR (HHm 2011A  2012E HKE% 2013E HKE®

A1 106.56 12299 16586  34.85% 22601 36.27% 29473  30.40%
18 A 14.66 17.08 0.00 N/A 39.57 N/A 46.83  18.35%
b el e 53.97 61.80 45335  633.59% 87.78 -80.64% 13214 50.54%
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B A F Ak EF S R ha A DONGXING SECURITIES

BEEN T ENER 88.57 92.34 -282.07 N/A 16201 N/A 23415 4453%
B EHN T EIER -68.44 -4458  -90.00 N/A  -110.00 N/A  -121.00 N/A
RRFE S T ANAR 6.12 7313 63205 N/A “66.62 N/A  -78.29 N/A
N3 OR) 26.25 2538  259.98 NA  -14.61 N/A 34.87 N/A

BOE AR A RN St B Y R ME % AR
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G R FAT LAFR R, 2007 4Fhm B R SCAE KB BT, G INIRA B AR BB AR
3k,

AT IR AR

R FTAFRARE AR W FE—ITIEZAT T, A w9, KIREIE.
Z A Fa Y ) A S AR AN, G AR GE AL FHLERALL. KR
BARYE NI 0915 8RR ) RIF T AR R AT )R R A GG AR UL . A A B
TR ILEL G L. WELSL, RACHETR5ARE b0 AR EF A A
Ee WIS P
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ks

R

%

AR ARE 1 B SSAE ST TR 8) BT FTARE . RSSEA AN PG 2 BA
BB AE SR B8 AL ST A GG RBT RARAE T 5| AR R IR TN
AR 8] X AT G 4 A e A TARAEATIRIE, A TMRIERT 6404915 & i
WK AAETR £, EMEHRIRER ZGEN. AE, f2 X P&, 4k
Fa DR, R T 6915 &3k LI AR AT IEAE A 09 F 32 R A2, 4%
T 3 SO A IEAFTIOR R R AR NE) Aot K.

B B) B PIT B K BRAMY T GE R RS F 4R340 5] BT AT 69 Ak ~F FRaft AT
R 5y, AT HY A IX e 3] RAL R S BRI ARAT. W S0 1) S Ak T on 5
KRS, AIRE AL KRB TR, REH@IFT, AL F/N AT A
AT XEIR . BB AL A, doi| AN AL, FzodahRHEAFRPT, B
AT AIRAE RATH B R Z 65| A M Feld .

A ARAE AN R SIS IR RN B) B P Fa 3 A0 8] AT BAM) 69 B P A%
A, RZEZARIL G F)RFRIRE QMBI i Fold B A A5 L. B
ARG, Aoaa) FRfEd TR AM AL B IR AR AT P AL R ZAREPT 7~
& 89 A8 KR Fa g 4E

AR TR

B AR (VAR 300 $830h A 484K ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 48400 R I A A 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145

Rl At T G A BRI A FEAT-5% ~ +5% Z |4,

=) % ; FAAFEE TG AR BOKE F 5% A k.

AT F AR (VAR 300 F530 A A 4530) -

Bk A0 M 45 AL ST B WA
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DONGXING SECURITIES EIE I R EE 2l PN E

AIRE B E6 6 /N A N, ATkag St T R0 A E 184009 R A AR e 3L
A4 At iR F g A IR HOME R 5% A E;
B obk FaxtF R EFFOL B FEATF-5% ~ +5% X J];

Ak Aaxt 35 F g R A HOKE R 5% Ak,

BOE AR R RS Tt B AAmE AR



