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Bl NG KA 2012 = FAR, REHIA FIE LN 35.42 1070, FIkIEk 23.5%; )25 TFH&
OB BT & 694418 4.78 127, RlIEK 70.7%, MEHRKA 1.07 T, ZERIALFANA
7.81Z7T.
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o ZEE VG REHEK, N3] 1-9 A bt sbdl B AR thig K 26.8%, b i, g &,
he. @ RF LRSS e) 4 E A RAFARIL, BN AV EmA AR, BF%
KAF, WERITARLY BEFehTRL.

%

® BFEEIEE. Na) 7-9 AW 3048 7, 1-9 A Btk 1.3912t, SFAk+
2 B 7 BRALAT AR A R KA K 8], RAN ) RO 2 b 4 3 4 2 3) T ik b 457
& BTAEE SRR )RS, A MRS F RIS g K. EoAT. %mé%M%&
FEVABES 15-20%49 3% - FAL3E KT, N F 22 e ET et i, RaeFLflfi
Foe b, @i AAE G SRR ME T R, BRG] T SR M IR S E) b g K
& BAFAM: 4+ 2012-2014 Fon8) B AT, it EPS 454 1.34 /L. 1.76 A= 2.63 7T,
PRI RNTRA,
& RFeREZ: ZNZFNFLEBFHOE AT LOFLIKE, Hrhns) & 2 A eig k.
28] 5B R SR
2010A 2011A 2012E 2013E 2014E
EX-2 2 S INE W) 3,093.96 3,576.61 4,441.23 5,137.73 5,919.58
3K & YoY % 14.71% 15.60% 24.17% 15.68% 15.22%
#A)E(E 7 ) 275.63 361.25 566.22 745.65 1112.86
32K & YoY% 18.15% 31.06% 56.74% 31.69% 49.25%
ERAET 54.79% 57.52% 59.54% 61.67% 66.60%
A IS FE ROE% 19.57% 22.19% 28.62% 29.74% 33.84%
FIIK A EPS(L) 0.65 0.85 1.34 1.76 2.63
T 3% —E I EPS(L) 1.21 1.47 1.91
& & PIE(1F) 73 56 35 27 18
T 4% PIB(1%) 13.37 11.38 9.10 7.10 5.32
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T RAFER PrEs L Ak PlH A
AbEE 2010A 2011A 2012E 2013E 2014E Lt E 2010A 2011A 2012E 2013E 2014E
Vi e 1,434.68 1,767.45 2,179.87 2,777.01 3,732.45 ERI PN 3,093.96 3,576.61 4,441.23 5,137.73 5,919.58
A 768.36 871.58 1,192.50 1,667.33 2,533.94 2l R A 1,398.72 1,519.29 1,796.97 1,969.15 1,977.24
R K 2K 37.80 73.22 72.59 83.98 96.76 2 b Bt A B A 24.90 37.31 46.63 53.95 62.16
R pkE 263.90 371.39 420.00 485.86 559.80 2 3 A 1,076.04 1,283.19 1,421.19 1,644.07 2,012.66
FAT IR 2K 21.67 28.03 30.50 33.42 33.56 &3 A 301.43 393.32 598.54 707.64 708.15
B 317.52 398.64 439.71 481.84 483.82 W 4% A -5.14 -11.12 -4.03 -6.23 -9.62
A, 25.43 24.58 24.58 24.58 24.58 R = RAER K 94.77 7.64 36.60 40.95 43.50
SRR 687.66 779.34 875.28 967.11 988.29  AAHMEE I E 0.00 0.00 0.00 0.00 0.00
K AR 292.01 358.47 358.47 358.47 358.47 RN H 88.83 88.74 109.61 137.03 171.30
K 257.76 234.53 235.76 262.62 270.26 2 b £ 292.06 435.72 654.95 865.23 1,296.80
R K= 31.45 94.23 154.85 213.42 219.74 ERT TN 10.75 18.70 13.33 14.26 15.43
A 106.43 92.11 126.20 132.59 139.82 R 0.49 2.16 1.47 1.37 1.67
FE Bt 2,122.34 2,546.78 3,055.15 3,744.12 4,720.74 FARERE 302.32 452.26 666.80 878.12 1,310.56
A G 600.09 762.63 831.12 900.59 932.44 P AR AL, 52.64 87.25 100.02 131.72 196.58
%2 Hith 14.00 10.00 10.00 10.00 10.00 ) 249.68 365.00 566.78 746.40 1,113.97
LA R 2 301.88 359.22 406.35 445.29 447.12 VEIR AR A -25.95 3.75 0.57 0.75 1.11
i) 284.21 393.41 414.77 445.30 475.32 )2 B, B3] - F) i 275.63 361.25 566.22 745.65 1,112.86
SR 4.33 2.43 2.43 2.43 2.43 EBITDA 391.13 572.48 795.73 1,019.28 1,461.92
K s 0.00 0.00 0.00 0.00 0.00 EPS (# ) 0.74 0.85 1.34 1.76 2.63

Hpd, 4.33 2.43 2.43 2.43 2.43

fi it 604.42 765.06 833.55 903.02 93487  RAAREA BEEFA
YRR ARG 21.22 22.97 23.53 24.28 25.39 LR 2010A 2011A 2012E 2013E 2014E
V22,0 E) PR AR A 1,496.70 1,758.76 2,198.07 2,816.82 3,760.47 ZEEHNER 328.64 347.10 557.94 691.56 1,031.12
Ao e A 2122.34 2546.78 3055.15 3744.12 4720.74 A3 249.68 365.00 566.78 746.40 1,113.97
A8 Al 88.12 119.44 128.33 140.56 150.76
W 4% ) 0.69 0.78 0.60 0.60 0.60
20 54807 FALH T A BRRE -88.83 -88.83 -88.74 -109.61 -137.03
I EWMSHIF 2010A 2011A 2012E 2013E 2014E BiE A B -12.85 -70.04 -59.61 -93.79 -100.48
ESI PN 3,093.96 3,576.61 4,441.23 5,137.73 5,919.58 He 91.83 20.66 31.44 34.81 37.56
B kb 14.71% 15.60% 24.17% 15.68% 15.22% HFEDIAR -144.31 -130.78 -109.52 -89.23 5.30
JEY2=INS PE 11 k| 275.63 361.25 566.22 745.65 1,112.86 FARZE -94.12 -89.95 -219.12 -226.25 -166.00
Al 18.15% 31.06% 56.74% 31.69% 49.25% KK 14.80 59.17 109.61 137.03 171.30
EFIE 54.79% 57.52% 59.54% 61.67% 66.60% S -64.99 -100.00 0.00 0.00 0.00
ROE 19.57% 22.19% 28.62% 29.74% 33.84% ERE DAL -116.42 -112.80 -127.50 -127.50 -169.80
LI E A o)) 0.65 0.85 1.34 1.76 2.63 48 B4 2.50 3.00 0.00 0.00 0.00
P/E 73 56 35 27 18 ¥ A48 2 2.00 -4.00 0.00 0.00 0.00
P/B 13.41 11.41 9.10 7.10 5.8 A, 119.91 111.72 127.50 127.50 169.80
EV/EBITDA 51.37 35.09 25.16 19.64 13.69 I A1 iR 67.75 103.22 320.92 474.83 866.61
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Fadk 42 FAR % 75 L BATIRAIEIR.

1R, MIATLHBHMRR. AFRKFERFFEME. 2 FEALRLZE, 7 FFENT ALY, &TF5 20, A= L6 AE LA IRIZTIE, sTRALT, BT, K
LR EM.
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R 600486 HEE 002215 S X1k 600871 KA Ay 600469
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42 0,3 FA R AR

R 010-63081270 13671072405 yuang@cindasc.com

S 010-63081254 13691304086 zhanghuac@cindasc.com

X EHR 021-63570071 13681810356 wenxianglin@cindasc.com

5 010-63081079 18611990152 shandan@cindasc.com
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H A

AL R TFAERIEAIAA T E 6 CATAZ &%, (B3R EATRRIETRIZ L MM AT BN, KREFRGENL., PE RN A KIRE o h B B el E bl br, RIRE FT48 6918 AR 4L
FAREG G NHe . A BIL T BT D BN RS, FBAEARIZLTARG ) A LRI EAE A B B ZIARIE, ERR S, RELARRREFARE, RARRINEFSH 7 &, Bk
FHIEAL R 5 RBEFRET N, HERTNR—E RIS, s bfZ EEAT RE 5 4,

BAETHERAT, ARE P 6912 &R AR I TMBRSTIEMAIZTIEB, WEAFRIE P HIRORT B4 MEFRARE R, BF LH BARE T HEMELRENRFTHELHE KA,
FHLEEFREREL., RARERGTA. TR SNBSS, FHIRE A RAALA 58 S FAE A R IR TAT 49 693853 R0 ABCh 8F

FRERFTFILT, A5RIE5 R KIRAM T HERHA R4 F 35 B8] FTEATHREAST AT S, 0T #6A X e\ 5] IE AR R A BUR AR TARAT AL SR 5

RIREBBALAHZRAERAFTR . REFRIEAPEEE, EFMPMFNATRFUAEATH KB, L. EH . FLRI| A RIREGEMTIHS . B RIESUINPM G L E P LR ARE, N diE
WA IR B A R EATH R, AZRIEHAT R EAT A RARIBEAT AL, ARG Bl o A mRAZ BAE A 6] K 5 AR M Z 8 P R—AE T L,

I KRB RIERBA, Fo QHBRHHAARMRE, TR —E REGEETEG A A SRR A R, FRIEAFRE A8 7 LR TR RA,
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