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B4 NG A A 2012 FFF, BEHA FIE LN 3.11 12T, Rk 24.97%; F)iE 5
1.16 1270, Flr3gKk 29.44%; Va8 F A 3) PTA 4 494 4)1E 9635.02 7% 7L, [ gk 28.64%,
PEHROKA 0.69 T, AARGESRMZATETL.

SR

& FRBKRNINLGHEKGIZRE. RSP NG FHAE —HEARLF, FreaeBin g
MAMTHE MK, FHEZIMA 3111070, b —FF ZIKA 1.63107T, Flkigk 28.66%.
& FERAATHRANE, B oEERTARFE. REHN, 37 et SALE I 1198 7 T,
A EAKE GPENIG K 162.69%, LA FLIRG 21.26 NE 45, A9, 0 I\ 3555 77
T, K 21.64%, TG BTN ETEIEEYE T, KNP TFFEOBAAZKX
R S

& TR YW ERRE. REHR, A8 Tk A 3853 7L, Rl 1443 7L, MV H@E
Al BAVIRE, BRAUE T 228 B 7T 462 T e A Ak 49 40 R A 3 8O 3) TR R A T AL,
& BATR]: AV pkb TR A TR, Fitad) 12~14 S50k 4 1.42. 1.79 #2 2.21 T,
2R 2012 4 7 A 27 BAKEEM (26.32 1) 44T AFE 5 H A 19, 1542 1245, i 8" 3P4,
& ReRZE: ZUZHFKRMETAT, A8 iTERY.

2010A 2011A 2012E 2013E 2014E
EX-A% S ONCGR D) 322.05 551.33 682.67 872.12 1,084.03
¥ K E YoY % 30.87% 71.19% 23.82% 27.75% 24.30%
#AVE(F 7 ) 80.09 158.01 199.13 249.95 309.66
K E YoY% 32.02% 97.28% 26.03% 25.52% 23.89%
2H) %% 48.12% 47.42% 47.39% 47.63% 47.30%
RN E E ROEY% 44.51% 21.92% 15.07% 16.17% 16.96%
I & EPS(7L) 0.57 1.13 1.42 1.79 2.21

T 3% — A EPS(7T) -- -- 1.47 1.84 2.27
A F PIE(1%) 46 23 19 15 12
%% PIB(1%) 16.8 3.0 2.6 2.2 1.9

FAFR: Wind, 1FRIERFL TR 2 B 2012 FT H 2T G KN
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* 7= itk $im AL FIER A5 EH F A
SHEE 2010A 2011A 2012E 2013E 2014E St 2010A 2011A 2012E 2013E 2014E
R 310.25 1,204.23 1,170.53 1,495.67 1,795.98 ERIRTON 322.05 551.33 682.67 872.12 1,084.03

A 104.87 706.16 583.13 792.61 958.98 2 R A 167.07 289.89 359.15 456.76 571.33
JE K 2K 8.94 36.10 31.83 40.66 50.54 2 b B A B An 1.47 3.80 4.39 5.61 6.97
R 40.75 70.86 87.06 111.22 138.24 2k A 25.53 33.21 41.12 52.53 65.29
FUT IR 2 22.62 18.35 35.68 45.38 56.76 %39 % 35.88 43.39 53.72 68.63 85.31
B 129.68 208.43 268.50 341.47 427.12 W 45 ) 1.43 -14.19 -14.59 -11.34 -16.73
g 3.38 164.34 164.34 164.34 164.34 K BAEAR £ 1.04 11.17 4.60 5.86 7.54
E I Rk Wi 156.92 266.39 540.91 515.13 587.33 INFMME T IR 0.00 0.00 0.00 0.00 0.00
ST . 0.00 4.62 4.62 4.62 4.62 RN 0.00 -1.74 0.00 0.00 0.00
e 66.16 229.87 226.73 308.14 297.63 2 b A9 89.62 182.32 234.27 294.05 364.31
FT K 20.38 25.89 204.88 196.19 187.50 ERT TN 7.03 7.64 0.00 0.00 0.00
ey 70.38 6.02 104.68 6.18 97.57 Z b sh & o 0.64 0.01 0.00 0.00 0.00
% Bt 467.17 1,470.62 1,711.44 2,010.80 2,383.31 F1) 8 % 5 96.00 189.94 234.27 294.05 364.31
A AR 119.08 214.74 256.43 305.85 368.69 B 1347, 14.28 28.83 35.14 44.11 54.65
K2 M 4.96 60.00 60.00 60.00 60.00 A8 81.72 161.12 199.13 249.95 309.66
AT IR 44.99 104.47 113.07 143.80 179.87 VR ERA 1.63 3.11 0.00 0.00 0.00
A, 69.13 50.28 83.37 102.05 128.82 )2 B, B 5] 4 ) 80.09 158.01 199.13 249.95 309.66
e fifE 119.89 20.92 20.92 20.92 20.92 EBITDA 104.06 205.53 261.18 328.35 402.31
K2R 93.80 0.00 0.00 0.00 0.00 EPS (Fmit-F4) 1.07 1.47 1.42 1.79 2.21
Hp, 26.09 20.92 20.92 20.92 20.92
fitE it 238.98 235.66 277.35 326.77 389.61 RehEAR W45 H A
b HIR T ARG 8.29 13.24 13.24 13.24 13.24 SR E 2010A 2011A 2012E 2013E 2014E
JEVEINCI & 2 & 219.90 1,221.71 1,420.84 1,670.79 1,980.45 ZEEHNAER 73.72 53.15 177.71 217.11 275.43
A E AL 467.17 1470.62 1711.44 2010.80 2383.31 A1) 81.72 161.12 199.13 249.95 309.66
18 Pl 6.10 11.80 23.31 30.69 34.39
W43 ) 1.96 3.79 3.60 3.60 3.60
EE2M 554 $A5H A HRRA FFMA 0.00 1.74 0.00 0.00
EBMH454F 2010A 2011A 2012E 2013E 2014E TEREEH -16.48 -136.51 -52.24 -72.11 -78.64
2N 322.05 551.33 682.67 872.12 1,084.03 te 0.41 11.22 3.91 4.99 6.41
Bl 30.87% 71.19% 23.82% 27.75% 24.30% B FEDNATA -64.02 -253.98 -297.13 -4.04 -105.46
)2 BB 3) A 80.09 158.01 199.13 249.95 309.66 KA L -64.02 -247.62 -297.13 -4.04 -105.46
Bl 32.02% 97.28% 26.03% 25.52% 23.89% YT 0.00 0.00 0.00 0.00 0.00
EX L 48.12% 47.42% 47.39% 47.63% 47.30% E 0.00 -6.36 0.00 0.00 0.00
ROE 44.51% 21.92% 15.07% 16.17% 16.96% ERE A IA A 14.19 809.21 -3.60 -3.60 -3.60
R (L) 0.57 1.13 1.42 1.79 2.21 AR 0.00 950.77 0.00 0.00 0.00
P/E 46 23 19 15 12 K A5 16.10 -38.76 0.00 0.00 0.00
P/B 16.76 3.02 2.59 2.21 1.86 L 9.60 103.05 3.60 3.60 3.60
EV/EBITDA 19.92 18.22 14.34 11.41 9.31 I 4438 h 23.02 606.01 -123.03 209.48 166.37
HRBERE —R ST F RS EHE hitp://www.cindasc.com 2



SELARE WA TFE WiTH INTEGRITY. WITH COMMUNICATION

DHTIHEIN

ExF, YEAARKFZFAZHL, 25 AH. 2N EAR IFEANHR. 2010 FmBAZRIER, ANEIRAT LR,

TV ESRES AT
o 8) BAXA MR AR 23] 8 AR MR AR >3] 8 AR JRFE AR >3] 8 AR PR Z AR
FRPEAL 601717 L R AL 002526 KRB 300195 FLEIEAY 002430
k3 3h H 601369 Azt 002353 AR 2 601177 FIE A 002651
B A ot 002367 A 600475 HARIEY 002534 255 002554
HIAMHEBRRREA
2 @,7% FA R A6
R 010-63081270 13671072405 yuang@cindasc.com
ke 010-63081254 13691304086 zhanghuac@ecindasc.com
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