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AR Ak 5 T )
BIEA(E IR 53.40 4% 2010A 2011A 2012E 2013E 2014E
RABRA(E T R) 13.40  FLRMA (FHT) 122.84 193.26 268.53 387.04 536.71
() 0.00  Z AL ALk 95.63% 57.32% 38.94% 44.14% 38.67%
TAE(E 7 L) 0.00  FAENEKF 306.48 50.72% 37.72% 39.20% 32.03%
B TA(E 7 L) 0.00  HFEHRIA (T) 0.79 1.19 1.23 1.72 2.27
5 4T b -7 3 & Hest ik RGO E ()
TGN ERLE ()
EE (KK-T3H/F
- TARE (1) 0.00 0.00 0.00 0.00 0.00
PEG 0.00 0.00 0.00 0.00 0.00
o BRATF (L) 233 353 1289 1460 16.87
o BRI RE (L) 0.00 0.00 1.28 1.59 2.13
- BRFKREF 33.96% 33.86% 9.56% 11.75% 13.43%
AR 0.00 0.00 0.00 0.00 0.00
- R (BFT) 40.00 40.00 53.40 5340 53.40
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B AAEZ 2012 5 8 A 16 B A% B AT LAT4 1340 B RHET 2012 58 A 17 BAR LT R 5. KKK
AT A& A 37.88 IR, #AATRE ERATH, *F/% 2011 4 PE x 44.05, 2012 5 PE x 31.18.

B NE R A 2012 F EFF 250k g LI 1.22 1270, Fl3gk 31.11%, £IAF)1E 3221 5%
7, FlHe3gk 38.80%, I idudkEsA)EE K 26.94%, AEFifE 2012 5F 1-9 A AR K
30-40%, #F)iEH R g K 33-46%.
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7-9 A 4 RHIHER 6 R, RATRIHAE) 69 SRR
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RANE) B . N8 B P ST gy 80% A F 20%41 4t K 4 B AT 80%4H K 20% A -, f EBLyA
B3 256016 RRIRIR 54 £, L ELF %M 98 7 LRAZF| 134 7 .

Z. MERS: FAEHONEE LB A XI5 ERFRIM (390 K ) £2EH 40 MRTELTIRSFN .2,
e H R E NI EHEF AR RERFRTNOEE, HHARAXENG S s RIKE.

W, BEHBSE: AN B BB EBAAR 28 A, ZHEEERHNAR 70 A, itk 3 F5 18 H AL
H ML R THIR, A8 6% I IAMRIET 8] 6 R ISR E, HIRE P AL GHE, ™ AL 3
TR A AR P FR. RERRF @ EE N RERAL.

N KR EATEERAHT A8LLA, BE27010T., RERESZTRAED Y AHERFRBESI X LS, &
#: BRRBEAETETS. HBFEP O, SMO T Y, KA TFRING KB ESES.
KANFIHNE) 2012-2014 FHALH| A 2.69. 3.87. 5.37 127U, 3HikAH 38.94%. 44.14%. 38.67%; #
8 A 66. 92. 121 & & 7T, ¥k A 37.72%. 39.20%. 32.03%, 2012-2014 43+ EPS # 1.23. 1.72.
227 L. EMAFEEXRBATH. ZEMER. ANIRBETRFAAALSE T P B K EKEKE CRO ¥ &%
¥, MEBRMAARKRES AL NEAR, NAWNARESN. ZF TR RETRFHSEE HETHR
R EEAARE R, A ZRBITILPHE K, G A Ef L A LR R G B R, RMNHFity
B4R E % 44.38-48.18 L.

R 5 T ARG ol ko) E R KAIEF o HAT R,

BE : FIHIE 65495 15/4: 48.18-49.30

EARAE  EWAE W4E (os) 2011EPS  2012EPS  2013EPS  2014EPS  2011PE  2012PE  2013PE  2014PE
300015.SZ & /RERAF 88.43 0.40 0.56 0.78 1.01 51.43 37.16 26.59 20.42
600763.SH & % EJ7 36.83 0.44 0.59 0.80 1.08 52.61 38.65 28.89 21.22
300244.S7 % ZWi 25.39 0.46 0.62 0.81 1.07 60.15 44.65 33.88 25.86
T8 PEAS{E EARF 54,73 40.15 29.79 22.50
KR FEIEAARAT
BE2: LA _E FroNe] & 8RB
IEHARAD A LB # REATHHE (L) & B k(%)
300334.5Z ERRAIL 201247 H5H 16.78 92.37
300335.5Z il R Ay 201247 10H 13.95 17.85
300336.5Z # A 2012427 H10H 25.00 27.20
300337.5Z AR AT PR AT 201247 18 H 20.00 -14.80
300339.5Z 8 Aa kA 20124£7 18 H 20.39 17.21
300338.5Z Fr AL 201247 26 H 27.00 -4.00
300340.5Z e Ay 201247 H26 H 48.00 52.40
300341.5Z Fid A, 20124E7 H 26 H 13.00 10.77
300342.5Z RARALE, 201247 H26 H 17.00 -6.35
300343.5Z b Lol 201248 H1H 28.10 18.90
300344.5Z R 201248 H 1H 16.80 -8.87
300345.5Z L1 F F At 20128 H1H 17.20 -3.43
300346.5Z H A E 201248 H7H 66.00 23.96
34 17.17
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BR3: RREZHERNTNEK (FFA)
IR R A MRS
AR 45.09 72.48 118.55 165.97 248.96 356.01
HRZ (Yoy) — 60.76% 63.55% 40.00% 50.00% 43.40%
AL 71.80% 59.01% 61.34% 61.81% 64.32% 66.33%
7 S5 54.71% 50.03% 48.65% 50.96% 53.47% 55.63%
IERIEIRE T IHTIRSS
GEETLON 2.87 24.22 33.39 45.08 59.51 78.55
HRFE (YOr) — 742.90% 37.88% 35.00% 32.00% 32.00%
A A 4.58% 19.71% 17.28% 16.79% 15.37% 14.64%
o S5 e 5.90% 29.12% 25.49% 26.14% 24.48% 23.51%
ISRHRIIARS
BERA 2.22 7.12 14.84 18.55 24.12 31.36
B (VoY) — 220.37% 108.58% 25.00% 30.00% 30.00%
SR R 3.54% 5.79% 7.68% 6.91% 6.23% 5.84%
7 S e 5.22% 6.73% 7.84% 7.12% 6.42% 6.07%
AMEBIRARS
LI 7.78 9.58 14.12 19.77 26.69 34.70
HRFE (YOr) — 23.08% 47.46% 40.00% 35.00% 30.00%
EPSEEE =¥ A 12.39% 7.80% 7.31% 7.36% 6.90% 6.47%
b7 SR 19.41% 9.08% 9.11% 8.43% 8.07% 7.64%
Hith (RSEIFE. 1HAIK. SMo, Ehilss)
BERA 4.83 9.45 12.35 19.15 27.77 36.09
HRZ (Yoy) — 95.67% 30.77% 55.00% 45.00% 30.00%
SR R 7.69% 7.69% 6.39% 7.13% 7.17% 6.73%
7 S e 14.77% 5.04% 8.91% 7.35% 7.56% 7.15%
BN 62.79 122.84 193.26 268.53 387.04 536.71
BB /N 38.67 63.76 101.10 151.27 221.74 309.52
FH] 24.12 59.08 92.16 117.26 165.30 227.19
FHERR 38.42% 48.10% 47.69% 43.67% 42.71% 42.33%
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27.88% 9.68% \L4.23% 3.87% 3.84% 2.00% 4.03% l/ l 1.77% l0.97% \L 13.03% 25.09%
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. 1HALS B -1 38 . — ne 1 B it HR $39 s SR
msmaem | U | ra | emepen | BOR | R S | B2 ppe | wm | soe
AR % e FIE 2% EE o H BF AR 5 BB %= =5
15 P o Jy Az i:_;
ﬁ“' |£"r BERE
£ Al # & Eans
T8 -k i 45 .: 1 : ] B ‘éiﬁé‘_i-lﬁé,’jfj B .r"ﬁi
LSS E I T ALK ST TR
i | W | oW | M
A3 A
T ER T B F4 i) s
{ 2l FDAS - - Tk
{EMIEA D
KB B, FEIESBTAT
B&6: MFREME
HIE (ARFETA) £ AR (ARFEFA)
2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
£33 9N 123 193 269 387 537 BT R4 42 86 531 512 651
KA 95.6% 57.3% 38.9% 44.1% 38.7% B IR 26 50 56 81 112
LTS -64 -101 -151 -222 -310 HH 0 0 0 0 0
% H A 51.9% 52.3% 56.3% 57.3% 57.7% HAw i sh - 21 8 12 18 25
24) 59 92 117 165 227 Pk v 90 144 599 610 788
% £ B KA 48.1% 47.7% 43.7% 42.7% 42.3% % & H 75.0% 76.9% 80.1% 70.7% 77.7%
B A A4 B An -3 -5 7 -10 -14 S ES 0 0 0 0 0
% £ B KA 2.5% 2.6% 2.6% 2.6% 2.6% €3 16 21 120 217 183
2% 9l -5 -5 -7 -11 -15 13.7% 11.5% 16.1% 25.2% 18.1%
Yo £ A 3.8% 2.7% 2.7% 2.7% 2.7% K= 13 21 28 36 43
84| -16 -26 -37 -53 -73 E i 30 43 149 253 227
Yo £5 N 13.3% 13.6% 13.6% 13.6% 13.6% % & A~ 25.0% 23.1% 19.9% 29.3% 22.3%
AAHLFTA)IE (EBIT) 35 56 66 92 126 fEES 120 187 748 864 1,015
% # E KA 28.5% 28.8% 24.8% 23.8% 23.4% CETITEN 0 0 0 0 0
W 4% 0 0 9 16 17 AT 19 34 47 67 93
% £ £ AN 0.0% -0.1% -3.4% -4.0% -3.2% bR R AR 4 4 6 8 11
P BARAR K 0 -2 0 -1 -2 R R AR 23 38 52 76 105
AMAMEE S 0 0 0 0 0 KR 0 0 0 0 0
AWM A 0 1 0 0 0 bk 1 3 3 3 3
% A2 71F)H 0.1% 1.5% 0.0% 0.0% 0.0% Sk 24 41 55 78 107
B 35 55 76 106 141 -8 B R AR 93 141 688 780 901
Bl FY 1 F 28.1% 28.5% 28.1% 27.5% 26.3% VR R ARG 2 5 5 6 7
Bk s & 2 2 3 3 3 Fitk R AR B At 120 187 748 864 1,015
HLATA) i 36 57 79 109 144
D ES 29.5% 29.5% 29.2% 28.2% 26.9% RS
FrAF AL -4 -9 -12 17 22 2010 2011 2012E 2013E 2014E
PTIEREF 11.2% 15.5% 15.5% 15.5% 15.5% AR
A 32 48 66 92 122 FE PRI (L) 0.793 1.195 1.233 1.716 2.265
b HR A AR A 1 0 1 1 1 B4 (L) 2.334 3.529 12.887 14.602 16.868
V2R T8 3] 49 4 A58 32 48 66 92 121 M2 B NE R (L) 0.000 0.000 1.280 1.590 2.129
FF)E 25.8% 24.7% 24.5% 23.7% 22.5% MR A] () 0.000 0.000 0.000 0.000 0.000
IoFE S
ALAEL (AKFEFA) RS 33.96% 33.86% 9.56% 11.75% 13.43%
2010 2011 2012E 2013E 2014E BR A E 26.44% 25.59% 8.79% 10.61% 11.92%
A 32 48 66 92 122 BT AN F 58.81% 77.88% 34.53% 28.36% 41.35%
b HE A AR A 0 0 1 1 1 E ST
A Tk 0 0 2 4 6 Bk B K F 95.63% 57.32% 38.94% 44.14% 38.67%
EZ2TIHE -2 -2 -3 -3 -3 EBITE Kk % 413.62% 58.92% 19.53% 38.55% 36.46%
TIEFELS -3 -7 3 -9 -11 A K % 306.48% 50.72% 37.72% 39.20% 32.03%
BEEHAESR 27 39 69 86 115 BREHRE 77.94% 55.75%  300.73% 15.44% 17.50%
FAI & 7 16 104 104 -26 KEEERD
Fed -14 17 0 0 o] LR 3K B B R EK 65.5 69.3 69.3 69.3 69.3
ot 0 4 0 0 0 5Pl 4R RS 0.1 0.3 0.3 0.3 0.3
BFEDHRALSR 21 5 -104 -104 26 JLAT 2 R B R 1.3 2.9 2.9 2.9 2.9
PR FEH 19 0 481 0 0 ) 52 f = B 4 R Sk 48.8 34.2 60.0 86.8 84.1
(22 E Sy 0 0 0 0 0 IE% %
FAd 0 0 0 0 0 G R AR -44.32% -58.71% -76.56% -65.11% -71.72%
ERESHRAEAR 19 0 481 0 0 EBITH| &R 4240 1,325.9 -475.6 7.2 5.9 7.2
AHAE 25 44 446 -19 140 K EE 20.12% 21.81% 7.33% 9.04% 10.58%
KR FBAEAHTRPT
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