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SZELLRE WAATIE  WITH INTEGRITY. WITH COMMUNICATION

ONE BB A SR
2010A 2011A 2012E 2013E 2014E
EX-2I 2 N SNC: W) 4,651.59 6,569.66 9,011.55 11,561.68 14,390.11
¥ K& YoY % 16.50% 41.23% 37.17% 28.30% 24.46%
HA)EE 7 ) 450.30 610.81 791.40 993.25 1,215.40
¥KE YoY% 42.18% 35.64% 29.57% 25.51% 22.37%
A 5% 33.69% 29.96% 29.66% 29.31% 29.20%
HF I E E ROEY% 13.62% 16.95% 19.62% 21.29% 22.02%
ok A EPS(7U) 0.87 1.18 1.53 1.92 2.35
A& PIE(1) 59.2 43.6 33.7 26.8 21.9
4% PIB(12) 8.1 7.4 6.6 5.7 4.8
FAAM: wind, 15 ZBERBL F TR Z: KA 2012 F10 A 26 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) 1373.22 2993.48 4761.06 6569.66 2128.84 4173.22 6464.22
FlHIEK (%) 38.13% 39.36% 41.44% 41.23% 55.03% 39.41% 35.77%
2F Bk (%) 20.90% 45.57% 72.47% 100.00% - - -
ThRA (FAL) 954.57 2067.46 3332.36 4601.33 1485.25 2880.23 4478.01
Rl K (%) 38.64% 43.08% 45.97% 49.19% 55.59% 39.31% 34.38%
25 b (%) 20.75% 44.93% 72.42% 100.00% = = =
EAE (%) 30.49% 30.93% 30.01% 29.96% 30.23% 30.98% 30.73%
WERR (BAL) 200.25 368.21 579.31 786.39 29541 524.00 811.98
Rl K (%) 48.15% 32.75% 34.08% 24.50% 47.52% 42.31% 40.16%
25 b (%) 25.46% 46.82% 73.67% 100.00% = = =
FEFR@ETAL) 78.27 166.02 229.35 389.55 119.83 193.50 275.24
FlHIEK (%) 23.67% 14.12% 17.44% 27.51% 53.09% 16.55% 20.01%
2F Bk (%) 20.09% 42.62% 58.88% 100.00% - - -
M5%mA (BHL) 6.42 21.24 41.92 65.04 19.01 41.83 67.47
Rl K (%) -55.68% -20.52% -1.89% 5.64% 196.00% 96.92% 60.93%
25 b (%) 9.87% 32.66% 64.46% 100.00% = = =
FAANE (BHA) 190.08 414.98 605.73 741.87 163.10 469.99 735.21
FlHIEK (%) 124.53% 76.80% 56.82% 38.51% -14.19% 13.26% 21.38%
2F Bk (%) 25.62% 55.94% 81.65% 100.00% - - -
Tk AR E (%) 13.84% 13.86% 12.72% 11.29% 7.66% 11.26% 11.37%
FEEH (FHA) 191.86 450.33 643.06 785.80 170.95 477.87 749.47
FlHIEK (%) 120.72% 84.01% 62.11% 41.43% -10.90% 6.12% 16.55%
2F Bk (%) 24.42% 57.31% 81.83% 100.00% - - -
HATA)HE (%) 13.97% 15.04% 13.51% 11.96% 8.03% 11.45% 11.59%
AAE (aE, BHAL) 160.13 360.33 523.26 610.81 147.66 403.86 625.47
&4 FHEE (%) 100.86% 95.79% 97.23% 95.44% 102.36% 99.69% 98.97%
Rl K (%) 138.79% 84.28% 61.83% 35.64% -7.79% 12.08% 19.53%
25 b (%) 26.22% 58.99% 85.67% 100.00% = = =
HeE EPS (L) 0.31 0.70 1.01 1.18 0.29 0.78 1.21
BB FEHNAR(E ) (133.28) 92.89 199.01 135.14 195.93 284.77 403.94
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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) 1,373.22 1,620.25 1,767.58 1,808.61 2,128.84 2,044.38 2,291.01
R £ (%) 38.13% 40.42% 45.10% 40.70% 55.03% 26.18% 29.61%
K (%) 6.83% 17.99% 9.09% 2.32% 17.71% -3.97% 12.06%
FXRA (BHL) 954.57 1,112.89 1,264.90 1,268.96 1,485.25 1,394.98 1,597.77
Rl K (%) 38.64% 47.12% 50.96% 58.34% 55.59% 25.35% 26.32%
FH K (%) 19.11% 16.58% 13.66% 0.32% 17.04% -6.08% 14.54%
2HE (%) 30.49% 31.31% 28.44% 29.84% 30.23% 31.77% 30.26%
WERA (BFL) 200.25 167.96 211.10 207.08 295.41 228.59 287.99
Rl K (%) 48.15% 18.11% 36.47% 3.77% 47.52% 36.10% 36.42%
FH K (%) 0.34% -16.13% 25.69% -1.90% 42.65% -22.62% 25.99%
EEEA (FAL) 78.27 87.75 63.34 160.20 119.83 73.67 81.74
R K (%) 23.67% 6.76% 27.15% 45.34% 53.09% -16.04% 29.06%
K (%) -28.98% 12.10% -27.82% 152.93% -25.20% -38.52% 10.96%
WERA (BAA) 6.42 14.82 20.68 23.11 19.01 22.82 25.64
Rl K (%) -55.68% 21.14% 29.20% 22.71% 196.00% 53.97% 23.98%
FH K (%) -65.90% 130.74% 39.57% 11.75% -17.76% 20.03% 12.39%
FLAE (BHA) 190.08 224.90 190.75 136.14 163.10 306.89 265.22
R K (%) 124.53% 49.88% 25.88% -8.85% -14.19% 36.46% 39.04%
K (%) 27.27% 18.32% -15.19% -28.63% 19.80% 88.16% -13.58%
AHELH (FHA) 191.86 258.47 192.72 142.74 170.95 306.92 271.60
Rl K (%) 120.72% 63.79% 26.84% -10.20% -10.90% 18.75% 40.93%
FH K (%) 20.70% 34.72% -25.44% -25.93% 19.76% 79.54% -11.51%
HAE () 158.77 217.39 162.03 101.78 144.26 260.86 226.88
R £ (%) 130.56% 64.76% 24.51% -20.79% -9.14% 20.00% 40.02%
K (%) 23.57% 36.92% -25.46% -37.19% 41.74% 80.83% -13.03%
BAR (JaE, BAL) 160.13 200.20 162.93 87.55 147.66 256.20 221.61
Rl K (%) 138.79% 55.83% 27.48% -31.04% -7.79% 27.98% 36.01%
FH K (%) 26.13% 25.02% -18.61% -46.26% 68.65% 73.51% -13.50%
i EPS (L) 0.31 0.39 0.31 0.17 0.29 0.49 0.43
zEEDAEA (FHL) (133.28) 226.18 106.12 (63.88) 195.93 88.85 119.16
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"| CINDA

T iR PrEHL AEA PlH A
S E 2010A 2011A 2012E 2013E 2014E S E 2010A 2011A 2012E 2013E 2014E
Vi e 3,172.01 3,983.98 4,721.95 5,744.14 6,991.50 =N N 4,651.59 6,569.66 9,011.55 11,561.68 14,390.11
A 1,603.68 1,526.41 1,283.81 1,341.90 1,523.81 2l R A 3,084.27 4,601.33 6,339.17 8,173.43 10,188.74
R K 2K 283.77 726.50 991.27 1,271.78 1,582.91 2 b Bt A B A 31.15 44.97 61.28 78.62 97.85
R pkE 564.40 807.51 1,107.52 1,420.93 1,768.54 2 3 A 631.62 786.39 991.27 1,271.78 1,582.91
FAT IR 2K 104.75 118.79 189.48 244.30 304.54 &3 A 305.51 389.55 531.68 682.14 849.02
B 561.31 744.73 1,089.83 1,405.18 1,751.66 W 4% A 61.57 65.04 88.14 95.37 120.02
Hpb 54.09 60.03 60.03 60.03 60.03 R = RAER K 2SIl 23.43 19.29 28.88 40.12
El %k i 2,280.69 2,650.19 2,825.31 2,988.36 3,834.25 INFNA T Sl A 0.00 0.00 0.00 0.00 0.00
K AR 469.48 392.69 392.69 392.69 392.69 RN H 565 82.92 NI 6.63 6.97
B % 1,159.61 1,551.40 1,570.49 1,853.48 2,080.43 2 A58 535.61 741.87 985.84 1,238.07 1,518.43
XA Vi 172.28 277.55 265.98 253.87 241.21 ERI B PN 25.43 57.32 32.19 38.31 42.61
A 479.32 428.55 596.15 488.33 1,119.92 R 541 13.40 8.22 9.01 10.21
FE Bt 5,452.70 6,634.17 7,547.26 8,732.50 10,825.75 FARERE 555.63 785.80 1,009.81 1,267.37 1,550.83
A fi 1,780.15 2,738.53 2,784.42 2,954.11 3,336.19 P AR AL, 96.20 145.83 181.12 227.32 278.16
%2 Hith 802.26 947.73 947.73 947.73 947.73 ) 459.43 639.96 828.69 1,040.06 1,272.67
LA R 2 193.35 450.98 621.31 801.08 998.61 VEIR AR A 9.13 29.15 37.29 46.80 57.27
i) 784.55 1,339.82 1,215.39 1,205.30 1,389.85 )2 B, B3] - F) i 450.30 610.81 791.40 993.25 1,215.40
AR AR 247.61 119.62 519.62 856.61 1,656.61 EBITDA 707.55 953.39 1,263.24 1,540.75 1,871.20
¥ 4% 225.00 63.01 63.01 0.00 800.00 EPS (# ) 0.87 1.18 1.53 1.92 2.35

Hpd, 22.61 56.61 456.61 856.61 856.61

fi it 2,027.76 2,858.15 3,304.04 381072  4,992.80  mAAEA BEEFA
VR R AR 118.35 172.07 209.36 256.16 313.43 S 2010A 2011A 2012E 2013E 2014E
)3 8B E) B R AR G 3,306.59 3,603.95 4,033.85 4,665.61 5,519.52 ZEEHNER 395.05 135.14 463.05 744.90 959.59
RATFa R AR 5452.70 6634.17 7547.26 8732.50 10825.75 pEF I 459.43 639.96 828.69 1,040.06 1,272.67
A8 Al 116.14 124.01 153.08 167.74 189.62
W 4% ) 35.78 43.58 100.35 105.64 130.75
B B HEFA BARE -5.65 -82.92 -5.11 -6.63 -6.97
EX 3 T 2010A 2011A 2012E 2013E 2014E IR KA T -211.18 -623.93 -630.39 -586.30 -660.49
ES PN 4,651.59 6,569.66 9,011.55 11,561.68 14,390.11 He 0.58 34.43 16.43 24.39 34.00
B kb 16.50% 41.23% 37.17% 28.30% 24.46% HREDNELR -163.83 -319.20 -320.24 -319.67 -1,022.43
JEY2=INS PE 11 k| 450.30 610.81 791.40 993.25 1,215.40 TR H -139.92 -421.01 -325.35 -326.29 -1,029.40
Al 42.18% 35.64% 29.57% 25.51% 22.37% KK 4.36 104.24 5.11 6.63 6.97
EFIE 33.69% 29.96% 29.66% 29.31% 29.20% S -28.27 -2.44 0.00 0.00 0.00
ROE 13.62% 16.95% 19.62% 21.29% 22.02% EREDNAR 780.59 -29.93 -385.42 367.14 244.74
B (L) 0.87 1.18 153 1.92 2.35 58 BB 1,030.15 3.48 0.00 0.00 0.00
P/E 59.2 43.6 33.7 26.8 21.9 ¥ A48 2 0.31 166.73 76.43 100.00 736.99
P/B 8.1 7.4 6.6 5.0 4.8 A, 247.65 369.04 461.85 467.14 492.25
EV/EBITDA 36.86 27.66 21.20 17.61 14.79 I A1 iR 1011.54 -214.42 -242.60 58.09 181.91
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23 010-63081270 13671072405 yuang@cindasc.com
S 010-63081254 13691304086 zhanghuac@cindasc.com
X F 021-63570071 13681810356 wenxianglin@cindasc.com
5 010-63081079 18611990152 shandan@cindasc.com
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