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SZELLRE WAATIE  WITH INTEGRITY. WITH COMMUNICATION

b
N5 BB M5
2010A 2011A 2012E 2013E 2014E
EX-3 2 S ONC D) 1,202.26 1,394.40 1,406.21 1,534.85 1,709.76
¥ K YoY % 9.27% 15.98% 0.85% 9.15% 11.40%
HF)E (T 7 ) 174.92 233.35 246.60 279.17 305.35
K YoY% -17.36% 33.40% 5.68% 13.21% 9.38%
ERAES) 58.19% 61.02% 62.43% 63.99% 64.30%
R % ROEY% 16.58% 18.10% 16.62% 16.31% 15.54%
HHOK A EPS(L) 0.34 0.45 0.48 0.54 0.59
A % PIE(Z) 39.4 29.5 27.9 24.7 22.6
4% PIB(12) 6.5 5.3 4.6 4.0 35
FAAM: wind, 15 ZBERBL F TR Z: Ko 2012 F10 A 30 K&
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SZELLEE WHA T8  WITH INTEGRITY. WITH COMMUNICATION ‘ ID EE}E?

FER IR '
2011-3-31 2011-6-30 2011-9-30 2011-12-31  2012-3-31 2012-6-30 2012-9-30
TAPAN (BHAL) 256.44 574.24 1030.03 1394.40 321.56 729.04 1016.51
FlHIEK (%) -1.68% -0.04% 19.68% 15.98% 25.39% 26.96% -1.31%
2F Bk (%) 18.39% 41.18% 73.87% 100.00% - - -
ThRA (FAL) 96.52 219.01 401.94 543.59 128.46 285.33 403.81
Rl K (%) -9.66% -6.64% 12.73% 8.15% 33.09% 30.28% 0.47%
25 b (%) 17.76% 40.29% 73.94% 100.00% = = =
EAE (%) 62.36% 61.86% 60.98% 61.02% 60.05% 60.86% 60.27%
WERR (BAL) 10.13 34.39 79.40 186.47 14.10 78.16 104.31
Rl K (%) -41.43% -37.42% -8.69% 13.54% 39.15% 127.26% 31.37%
25 b (%) 5.43% 18.44% 42.58% 100.00% = = =
FEFR@ETAL) 41.50 106.46 179.52 242.62 47.96 98.88 157.63
FlHIEK (%) 19.77% 30.23% 35.95% -0.31% 15.58% -7.11% -12.19%
2F Bk (%) 17.10% 43.88% 73.99% 100.00% - - -
M5%mA (BHL) 6.10 17.70 30.43 46.72 12.71 28.93 40.82
Rl K (%) 86.49% 81.71% 103.68% 117.63% 108.39% 63.39% 34.11%
25 b (%) 13.05% 37.89% 65.14% 100.00% = = =
FAANE (BHA) 97.88 183.18 312.65 332.02 104.83 214.33 277.30
FlHIEK (%) 2.66% 1.52% 23.96% 32.17% 7.11% 17.00% -11.31%
2F Bk (%) 29.48% 55.17% 94.17% 100.00% - - -
Tk AR E (%) 38.17% 31.90% 30.35% 23.81% 32.60% 29.40% 27.28%
FEEH (FHA) 100.51 185.99 316.27 341.97 105.05 215.33 282.39
FlHIEK (%) 5.08% 2.11% 24.82% 26.50% 4.52% 15.78% -10.71%
2F Bk (%) 29.39% 54.39% 92.48% 100.00% - - -
HATA)HE (%) 39.19% 32.39% 30.71% 24.52% 32.67% 29.54% 27.78%
AAE (aE, BHAL) 65.08 121.08 216.07 233.35 71.33 146.85 183.46
&4 FHEE (%) 76.87% 75.16% 79.24% 79.96% 81.95% 82.27% 80.17%
Rl K (%) -9.49% -6.72% 17.51% 33.40% 9.60% 21.29% -15.09%
25 b (%) 27.89% 51.89% 92.60% 100.00% = = =
HeE EPS (L) 0.13 0.23 0.42 0.45 0.14 0.28 0.36
BB FEHNAR(E ) 36.11 158.99 245.23 353.15 (59.62) 47.81 64.43
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SZELLEE WHA T8  WITH INTEGRITY. WITH COMMUNICATION ‘ ID EE}E?

FE VAR R ’
2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2 2012Q3
FALPEA (BHL) 256.44 317.79 455.79 364.37 321.56 407.49 287.47
R £ (%) -1.68% 1.33% 59.27% 6.65% 25.39% 28.22% -36.93%
K (%) -24.94% 23.92% 43.42% -20.06% -11.75% 26.72% -29.45%
FXRA (BHL) 96.52 122.49 182.93 141.65 128.46 156.87 118.48
Rl K (%) -9.66% -4.12% 49.99% -3.01% 33.09% 28.07% -35.23%
FH K (%) -33.92% 26.91% 49.34% -22.56% -9.32% 22.12% -24.47%
2HE (%) 62.36% 61.46% 59.86% 61.12% 60.05% 61.50% 58.78%
WERA (BFL) 10.13 24.26 45.01 107.07 14.10 64.07 26.15
Rl K (%) -41.43% -35.58% 40.65% 38.56% 39.15% 164.05% -41.91%
FH K (%) -86.89% 139.52% 85.49% 137.88% -86.83% 354.52% -59.19%
EEEA (FAL) 41.50 64.96 73.06 63.10 47.96 50.92 58.75
R K (%) 19.77% 37.93% 45.23% -43.32% 15.58% -21.61% -19.59%
K (%) -62.72% 56.53% 12.47% -13.63% -23.99% 6.17% 15.37%
WERA (BAA) 6.10 11.60 12.73 16.29 12.71 16.22 11.89
Rl K (%) 86.49% 79.30% 144.86% 149.54% 108.39% 39.74% -6.61%
FH K (%) -6.57% 90.26% 9.70% 27.97% -21.98% 27.58% -26.68%
FLAE (BHA) 97.88 85.31 129.47 19.37 104.83 109.49 62.98
R K (%) 2.66% 0.23% 80.37% -2001.31%  7.11% 28.35% -51.36%
K (%) -9705.99%  -12.84% 51.76% -85.04% 441.14% 4.45% -42.48%
AHELH (FHA) 100.51 85.48 130.28 25.70 105.05 110.28 67.06
Rl K (%) 5.08% -1.17% 82.90% 51.61% 4.52% 29.01% -48.53%
FH K (%) 492.86% -14.95% 52.41% -80.27% 308.72% 4.98% -39.20%
HAE () 84.66 76.44 111.58 19.15 87.03 91.47 50.35
R £ (%) 4.38% -4.13% 81.86% 1560.09%  2.80% 19.66% -54.88%
K (%) 7239.25%  -9.71% 45.98% -82.84% 354.49% 5.10% -44.96%
BAR (JaE, BAL) 65.08 55.99 95.00 17.28 71.33 75.52 36.61
Rl K (%) -9.49% -3.29% 75.66% -292.89%  9.60% 34.88% -61.46%
FH K (%) -826.63%  -13.97% 69.66% -81.81% 312.85% 5.88% -51.52%
i EPS (L) 0.13 0.10 0.19 0.03 0.14 0.14 0.08
zEEDAEA (FHL) 36.11 122.88 86.24 107.92 (59.62) 107.42 16.63
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"| CINDA

T RAFER PrEs L Ak PlH A
S E 2010A 2011A 2012E 2013E 2014E S E 2010A 2011A 2012E 2013E 2014E
Vi e 1,105.70 1,186.52 1,385.22 1,455.77 1,582.34 =N N 1,202.26 1,394.40 1,406.21 1,534.85 1,709.76
A 322.37 333.95 534.53 558.82 596.71 2l R A 502.61 543.59 528.35 552.73 610.35
R K 2K 0.00 0.00 0.00 0.00 0.00 2 b Bt A B A 10.65 15.62 14.06 15.35 17.10
R pkE 134.90 211.54 224.99 245.58 273.56 2 3 A 164.23 186.47 188.43 205.67 229.11
FAT IR 2K 104.73 9.85 10.57 11.05 12.21 &3 A 243.38 242.62 239.05 260.92 290.66
B 519.07 562.01 545.95 571.14 630.68 W 4% A 21.47 46.72 61.26 77.70 89.57
Hpb 24.64 69.18 69.18 69.18 69.18 F = BALB R 7.12 31.64 15.21 19.20 25.26
FERBR 1,342.40 2,037.52 2,500.59 2,937.94 3,362.54  ANAHMEE KA 0.00 0.00 0.00 0.00 0.00
K AR 59.73 59.73 59.73 59.73 59.73 RN H -1.60 4.30 0.00 0.00 0.00
B & %~ 797.94 772.39 1,137.57 1,948.42 2,365.88 2 b £ 251.21 332.02 359.83 403.28 447.72
XA Vi 217.74 212.55 206.34 200.11 194.23 ESIZ) N N 23.09 12.87 15.79 17.25 15.30
A 266.98 992.85 1,096.95 729.68 742.70 R 3.97 2.92 7.19 4.69 4.93
FE Bt 2,448.09 3,224.04 3,885.81 4,393.70 4,944.88 FARERE 270.34 341.97 368.43 415.84 458.09
A fi 824.00 946.56 946.72 952.69 966.04 P AR AL, 46.98 50.14 55.26 62.38 68.71
%2 Hith 520.00 400.00 400.00 400.00 400.00 ) 228.35 291.84 313.16 353.46 389.37
LA R 2 39.59 33.05 36.87 38.57 42.59 VEIR AR A 48.43 58.49 66.56 74.29 84.02
Hpb 264.41 513.52 509.85 514.12 523.45 )2 B, B3] - F) i 174.92 23835 246.60 279.17 305.35
AR AR 481.94 831.33 1,231.33 1,431.33 1,631.33 EBITDA 375.71 479.43 530.53 637.15 736.54
¥ B4 2k 360.20 707.75 1,107.75 1,307.75 1,507.75 EPS (%) 0.34 0.45 0.48 0.54 0.59

Hpd, 121.74 123.58 123.58 123.58 123.58

Rkt 1,305.94 1,777.89 2,178.05 2,384.02 2,597.37 AAKER B H A
VR R AR 87.18 157.22 223.79 298.08 382.10 iy 2010A 2011A 2012E 2013E 2014E
V22,0 E) PR AR A 1,054.97 1,288.93 1,483.98 1,711.60 1,965.41 ZEEHNER 184.85 353.15 479.23 533.36 590.76
RATFa R AR 2448.09 3224.04 3885.81 4393.70 4944.88 pEF I 223.35 291.84 313.16 353.46 389.37
A8 Al 81.79 87.13 98.64 139.84 184.99
W 4% ) 23.58 50.33 63.47 81.47 93.47
EE2WM 5547 ¥ 45 H F BRI E -5.65 0.00 1.60 -4.30 0.00
EB2MEI47 2010A 2011A 2012E 2013E 2014E IR RATF) -154.31 -92.19 -13.17 -59.48 -100.59
ES PN 1,202.26 1,394.40 1,406.21 1,534.85 1,709.76 He 8.83 20.35 17.14 18.07 28352
B kb 9.27% 15.98% 0.85% 9.15% 11.40% HREDNELR -521.64 -714.07 -548.64 -561.07 -592.85
JEY2=INS PE 11 k| 174.92 23835 246.60 279.17 305.35 TR H -294.32 -718.31 -548.64 -561.07 -592.85
[ kb -17.36% 33.40% 5.68% 13.21% 9.38% PO ELE 0.00 4.30 0.00 0.00 0.00
EFIE 58.19% 61.02% 62.43% 63.99% 64.30% S -227.31 -0.06 0.00 0.00 0.00
ROE 16.58% 18.10% 16.62% 16.31% 15.54% EREDNAR 313.19 371.80 269.99 51.99 39.99
£ (L) 0.34 0.45 0.48 0.54 0.59 42 IAh 5 0.69 61.20 0.00 0.00 0.00
P/E 39.4 29.5 27.9 24.7 22.6 ¥ A48 2 400.20 467.18 400.00 200.00 200.00
P/B 6.5 5%3) 4.6 4.0 8.5 A, 87.69 208.08 130.01 148.01 160.01
EV/EBITDA 19.83 16.49 15.28 13.00 11.46 I A1 iR -23.60 10.79 200.58 24.29 37.89
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23 010-63081270 13671072405 yuang@cindasc.com
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X F 021-63570071 13681810356 wenxianglin@cindasc.com
5 010-63081079 18611990152 shandan@cindasc.com
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