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Figure 23 &L AFAN (45 §F L)

2008 2009 2010 2011 20128 2013E 2014E
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Figure 24 £ &N
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Figure 25 A7k, &) A0sH{E4E

002209. SZ REE 1.95 7.68 0.27 0.37 0.48 0.58 20. 89 15.93 13.22
300173.SZ ANTE IR 1.13 8.7 0.46 0.52 0.71 1. 07 16. 71 12.17 8.15
002611. SZ AHAHT 1.77 9.93 0.67 0. 56 0.75 0.92 17. 88 13.26 10. 78
300195. SZ KEBRL 1.4 24.45 1.28 1. 42 1.78 2.22 17.22 13.74 11. 01
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Figure 26 23] PE Bands

Figure 27 23] PB Bands
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F 7= Ak ware  FBE P

it 2011  2012E 2013E 2014E &it%FE 2011 2012E 2013E  2014E

Vi U 1204 1087 1325 1687 F KA 551 704 886 1103
N4 706 633 753 976 EFLRA 290 373 468 583
JL K E 71 91 114 142 B LAHA R Aa 4 5 6 8
RN & 150 20 25 31 EFLFHA 33 42 53 66
Tk 18 30 37 47  EmEE A 43 55 70 87
B 208 268 337 419 W% A -14 -8 -10 -12
H AR5 = 51 47 58 73 WABALR K 11 2 2 2

3k FHh T~ 266 504 541 556 AAMEESHIE 0 0 0 0
P EIEi S 5 5 5 5 HEAKS -2 -2 -2 -2
R~ 230 410 469 494  EF A 182 233 294 368
X% Wi 26 26 26 26 B 8 5 5 5
AR K~ 6 64 42 32 T Ik 0 0 0 0
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%At 236 252 273 334 EEWMHLE

VPR R AR E 13 17 22 28 &S E 2011  2012E 2013E  2014E
B A 140 140 140 140 k&

FARNAR 879 879 879 879 E M 71.2%  27.8% 25.7%  24.6%

B A A 204 303 552 862 kA 103.4% 28.0% 26.1% 25.2%

DEY RN F e 1222 1322 1571 1881  Ja B FHA ) 441 97.3% 255% 255% 24.8%
AR ARE 1471 1592 1866 2243  FHAIEE

ERAE()! 47.4%  47.1% 47.1%  47.2%

NEREER i aan 4 E %) 28.7% 28.1%  28.1% 28.1%

L3t 2011  2012E 2013E 2014E ROE(%) 12.9% 15.0% 15.8%  16.5%

BEEHNAER 53 304 183 252 ROIC(%) 243% 27.1% 285% 32.1%
A 161 202 254 317  12tReE A
I8 R4l 12 16 23 27 FFRARE O 16.0% 159% 14.6%  14.9%
W 5% A -14 -8 -10 120 A RARE W) 25.46%  0.00% 0.00%  0.00%
Eed b 2 2 2 2 RZhFE 5.61 4.70 5.25 5.40

TEREEF -137 111 -98 -82 &L E 4.63 3.53 3.91 4.05
M2 ENER 29 -19 12 1 BERH

BEEHAERA -254 -228 72 42 EBH AR 0.57 0.46 0.51 0.54
TAZH 248 240 70 40  MTRHB R4 F 9 8 8 8
e EiL -6 0 0 0 JATREFESEE 3.88 3.45 3.71 3.70
A KA -12 12 2 2 R ()

EREHAER 809 -150 10 12 Hmocs GRS 1.13 1.42 1.78 2.22
42 e 55 -60 0 0  BREEALL G 0.38 2.17 1.31 1.80
KA -94 0 0 0 BBAK~ GAHP 8.73 9.44 1122 13.44
3 PR 3G Hn 65 0 0 0 4%

K ANARIG I 879 0 0 0 PIE 2166  17.27  13.75  11.02
M F FRER -96 -90 10 12 P/B 2.80 2.59 2.18 1.82
PE 53 iR 606 -74 121 222 EV/EBITDA 15 12 9 7
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FEN: IR 300 FEHFKIE 20%8h 1
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FF R YR 300 FREEKIE 1058 F.
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XS, FEAKY BN IR IE 25 3K 32 0 H O BAE T o 32w R FL R DURHS AR & S FL N 28 i 5 1R AT AT L%
BRI AN T 5T F A W] BRI LAY AT BE S A7 i 35 Th T3 2 1) 2 ] T AT HIIE S S~ ) AT AL 5y, 3 W]
RE R I 2820 F] e B A R (B B RAT ML 55 IR 55 o AR A FRBL U 28R 25 P

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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