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* 7= itk $im AL FIER A5 EH F A
St E 2010A 2011A 2012E 2013E 2014E Lt 2010A 2011A 2012E 2013E 2014E
TP 636.53 517.02 461.64 618.99 840.81 2 N 458.99 770.38 710.22 1,006.94 1,175.27
M A 492.39 362.90 251.22 339.78 541.16 2k R A 351.25 460.67 601.12 797.34 843.50
Yok &) 3.00 18.85 11.01 15.61 18.22 2 W B4 B Am 0.19 0.26 0.28 0.40 0.47
Hw Mol 14.01 19.32 19.75 28.00 32.68 2k 3 ) 15.15 21.49 20.60 26.18 28.21
FAF 2R 76.11 49.24 97.25 129.00 136.47 R A 36.02 45.85 42.61 55.38 64.64
B 42.07 58.44 74.13 98.33 104.02 W 4% ) 14.14 7.58 -2.90 -2.01 -2.72
Py 8.93 8.27 8.27 8.27 8.27 K BALIR K 0.20 0.55 0.30 0.54 0.68
Ty 585.71 754.12 728.20 699.43 669.60 INFAME T I 0.00 0.00 0.00 0.00 0.00
K HHIE K 0.00 0.00 0.00 0.00 0.00 BRI E 0.00 0.00 0.00 0.00 0.00
TR 382.82 456.62 489.83 521.28 492.78 2 F)9E 42.04 233.99 48.21 129.11 240.49
T F 26.75 29.93 28.55 27.18 25.81 =RV PN 6.72 2.32 3.76 4.27 3.45
e, 176.15 267.57 209.81 150.97 151.01 R 0.95 1.93 1.03 1.30 1.42
=B 1,222.24 1,271.14 1,189.84 1,318.42 1,510.41 FAPERSS] 47.81 234.38 50.94 132.07 242.52
A AR 249.69 166.73 187.62 217.15 227.25 P 4348 0.10 0.25 12.74 33.02 60.63
48 B4k 172.60 0.00 0.00 0.00 0.00 % F)8 47.71 234.13 38.21 99.05 181.89
FLA IR 33.19 50.44 61.31 81.32 86.03 DR RIS 0.27 0.07 0.00 0.00 0.00
b)) 43.90 116.29 126.31 135.83 141.22 )3 B, EE 3] % £ 47.44 234.06 38.21 99.05 181.89
AT G 86.82 16.95 16.95 16.95 16.95 EBITDA 216.56 281.75 90.75 176.58 290.02
K 80.00 0.00 0.00 0.00 0.00 EPS (#7%) 0.17 0.83 0.14 0.35 0.65

H At 6.82 16.95 16.95 16.95 16.95

R ARAt 336.51 183.68 204.57 234.10 244.20 RNEREER BA5H T
VHME R 1.96 2.03 2.03 2.03 2.03 23R 2010A 2011A 2012E 2013E 2014E
V3 BB E) PR R AR 883.77 1,085.43 983.24 1,082.29 1,264.18 22 EHINER 113.14 246.16 42.87 104.61 219.44
RAFFe R A 1222.24 1271.14 1189.84 1318.42 1510.41 ) 47.71 234.13 38.21 99.05 181.89
A7 16 Al 154.52 36.34 39.80 44,51 47.49
W 4% ) 14.23 11.03 0.00 0.00 0.00
EE2M 554 $ 5 R T FEFME -37.48 0.00 0.00 0.00 0.00
EE2M AT 2010A 2011A 2012E 2013E 2014E TETEEH -103.55 -36.83 -35.70 -39.80 -11.03
22 I 458.99 770.38 710.22 1,006.94 1,175.27 He 0.23 1.50 0.56 0.84 1.09
] bb 25.59% 67.84% -7.81% 41.78% 16.72% HRZEDINAE R -258.61 -159.61 -14.15 -16.05 -18.06
JEY: 2= INS PE 1 bt 47.44 234.06 38.21 99.05 181.89 FTAZE -258.61 -159.61 -14.15 -16.05 -18.06
) kb -41.55% 393.43% -83.68% 159.25% 83.63% S CE 0.00 0.00 0.00 0.00 0.00
EFIE 23.47% 40.20% 15.36% 20.82% 28.23% s 0.00 0.00 0.00 0.00 0.00
ROE 8.51% 23.77% 3.69% 9.59% 15.50% ERE DN 590.42 -216.03 -140.40 0.00 0.00
ﬁﬂiﬂif‘fﬁ.(ﬁ;) 0.17 0.83 0.14 0.35 0.65 48 B 610.90 0.00 0.00 0.00 0.00
PIE 58 12 72 28 15 K A2 -0.79 -172.60 0.00 0.00 0.00
P/B 3.10 2.52 2.78 2.53 2.17 S 13.99 43.43 140.40 0.00 0.00
EV/EBITDA 6.04 5.14 31.05 15.96 9.72 I 3 R 444.96 0.00 -111.68 88.56 201.38

W R R — R KT # A BAS A http://www.cindasc.com 3



L Py ‘ SRS
STELLEE THATFE  WITH INTEGRITY. WITH COMMUNICATION { ll AL

DHTIHEIN

BER, JERARFEALEIRFR MBA, 2000 FHNIESASIMETILR EHATMI TR KEMNERIVERATUMR, ARICEE TIEERENRENS, EFHETERTLY
B, IREW. Mz, FEXEEH, e,

RHBCAL TV EREE AT

3] BAR D P 2D 23 AR P 2D 23] AR P ZAX D
XFE 600598 Aot 002086 2R 002548
iy v 600108 ARy 002458 7 e iE R 600354
HHR 600467 FOEREAY 000833 & TAE AL 000911
HXREH 002311
HIAMHEBRRREA
1 w3 FHL BRAR
2R 010-63081270 13671072405 yuang@cindasc.com
Tkt 010-63081254 13691304086 zhanghuac@cindasc.com
S EH 021-63570071 13681810356 wenxianglin@cindasc.com
# 010-63081079 18611990152 shandan@cindasc.com

HRBERE —R ST F RS EHE hitp://www.cindasc.com 4



AMAELLA, MAATIE WITH INTEGRITY. WITH COMMUNICATION ‘,lD E&lgﬁ
waxn ikl

R AR B A T — B AT U, A AT AR ST A A2 EHE A b AR MR AR AT, A S b IR A, Ak, B R AR PR
4 BT AL LA B T A IS A AR ARTILE; AAFB AR R G b, T, A5 RA L AR b 49 BT LA A AH R A %

o
S

i)

SIRIEARANA R3] GAT AR “U5RE4A” ) BA F BB A AGHEAR T E WL 5548, ARE B EIERAFIEFLA.

AR R4 BAZ IR AL F RS DA E AR LB 5, HIERE P MATR TR ARG LS, WG st BA L L H5HH PARLGE., AREIREL LR E R P, AT AR
RAT, FRIEAREBR BRI AR S AL A RN G BREF . BF H LS IAREH AARE WGBS, 812, SRR TIUYFFTILE GG 8 BR 8, 3T AIRE 69 AZ A M RIRE 09 75
H .

A R TAZRAEA AN T 4 TATAZ &b, (23 MR TARIERT B2 &AM A T M, AIRE AT E I, P46 A FUNILA ARE A7 h B B 693 5 A p )07, RIRE TR 49IE AR 4%
FTARG I He . MAELBILTBRNT A B IR AR B 4K 3h, W BAEA BRI T AT 69 1 LRI AR A B B AN PRAE, ERR S, REERA REMBRRAARE, KA RRNEFoytrs ik, B
1EIEA L B 5 AREFTRE I, 7746 AT R — A RIRSE, 3T AT EIE ST RA B4 58 4a,

FARATH LT, AR F 6915 & RPT R 69 & NI MBI AT AT, WEA F BB B P BRI T B A7, MHFRARTE R, BF ZH BARE T ETE LR EBCE T A4 2R,
ERLENFREREIL., AREROTA. TE. TLAMEAUESE, FFIEAEA RAALA BB 3V FAE A R I TAT 4G 6938535 R A 8F

FEFRBEAFAEILT, 13RIEF R XA T G RHA S F i B 8) T EATHREA ST AT G, T 7T #6A Ik 5) I AR R P PR T ARAT L SR 5.

AIRAE AR A RAEEFTA . REFRIEAPARZE, EAIMFAAATFOMETE KB L4 LA, LRG| AAREGIETIHS. B RIEFAINPM G L E P LARIRE, N diz
AAIR B Hy SoEEAT A R, AFRIEASF AT A FARIAEFT AL, AIRAE ) B R RAZ R AR A &) KR RSB M Z 8 7 SR ARG I 1),

Jo RZATIKIEHIEA, B RBRELRARBE, FF5IRG—ERAEET IO H HRRE L BRI, 12 XIEHSIFRG I8 T R T E A,

PR R

FEFE B LB AT A RERFIPE IR T & wat

AARAE R 69 A AR S ¢ PR 300 454 (AT B ARAE ); EN: MRt F A 20% A E; FHF: AT AR HABAI

M RELMZAL 6 MAA. HF: AR T AL 5% ~20%; grobk: ATA AR S S A AR
A AR AR S 5% Z A A ATAd8E T AL,

Fih: BMARRTES FAESUAT.

Kpe R~
AEA TR ) — R T R T 3. A A BATIER R 5 B A A é’JT i, AT RGNS, }%v(& R RS R AE AN T MAEA T 3 28409 8T R e S8 AT
$ﬁ%*%iﬁ%$”i%&%ﬁ%@%ﬁ%ﬁﬁ%ﬁ%”%ﬁ XA P L2 ARE & 6915 S T ILHAT IR 45, FFE R H 24 A 693 E% W4 RIAUFdE T HE R, LR

. Bk, M. FRFF @A E LR GE L. BEMELT, 154 mﬁ:r SHEAT A B AR ATRAE & 6941 1 5P 5| B AEATAR K FAEAT AR, A HF GAT R,

HERRRE — T A AAE & E hitp://www.cindasc.com 5



