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SIAELURE WA TFIE WITH INTEGRITY. WITH COMMUNICATION

o8] B 5 AT
2010A 2011A 2012E 2013E 2014E

EX- 2% S ONEW ) 35,894.12 47,036.22 59,360.33 74,306.05 102,778.96
# K % YoY % 56.15% 31.04% 26.20% 25.18% 38.32%
A A)EE 7 L) 4,919.98 6,530.95 9,232.56 11,530.61 15,806.23
¥ K E YoY% 39.80% 32.74% 41.37% 24.89% 37.08%
LA F% 34.12% 37.20% 37.97% 38.11% 37.80%

# I F ROEY% 16.56% 18.52% 20.92% 20.99% 22.64%
ROl A EPS(L) 1.08 1.10 1.29 1.62 2.21

T 3% —E A EPS(T) - - 1.18 1.50 1.92

T8 E PIE() 9.92 9.75 8.28 6.63 4.84
% F PIB(1%) 1.46 2.17 1.73 1.39 1.10

FAERE: wind, ERIERGL TR JE: RH# 2012 F10 A 29 B KA
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SIAELURE WA TFIE WITH INTEGRITY. WITH COMMUNICATION

GD Exis

TR P HE AL AER ¥ I5H T
At 2010A 2011A 2012E 2013E 2014E SFE 2010A 2011A 2012E 2013E 2014E
Uitk 146,671.66  187,991.39 216,962.12 242,603.04  291,211.91 ED TGN 35,894.12 47,036.22 59,360.33 74,306.05 102,778.96

A 19,151.45 18,152.62 169,698.44 175,507.08 226,523.66 2 R A 23,645.48 29,536.80 36,820.13 45,987.29 63,926.94
L 2K 587.18 1,057.95 890.40 965.98 1,336.13 2 W FL AR A 3,584.21 5,073.38 5,936.03 7,430.61 10,277.90
Hw ok 3,664.21 4,128.68 1,484.01 1,857.65 2,569.47 2 & A 802.84 1,252.53 1,365.29 1,857.65 2,569.47
FRAF 2K 13,370.68 12,544.71 21,963.32 28,979.36 35,972.64 39 45 572.54 750.33 1,068.49 1,560.43 2,158.36
B 109,898.14 152,107.44 22,925.95 35,292.98 24,810.01 W %% -102.42 390.27 492.53 387.69 429.65
b 0.00 0.00 0.00 0.00 0.00 = BRALAR K 9.00 50.62 0.00 0.00 0.00
ERFD T 5,656.32 7,023.18 13,207.83 15,076.04 18,635.16 AR T Bk A 0.00 0.00 0.00 0.00 0.00
K 936.96 986.58 986.58 986.58 986.58 R A 42.00 -18.19 0.00 0.00 0.00
S v 347.44 971.69 5,936.03 7,430.61 10,277.90 2k A 7,424.46 9,964.09 13,677.86 17,082.39 23,416.64
ERi2 Wi 8.96 10.21 0.00 0.00 0.00 ERI TV SN 30.21 154.07 0.00 0.00 0.00
Al 4,362.96 5,054.70 6,285.21 6,658.86 7,370.68 R T 50.09 44.07 0.00 0.00 0.00
K= B 152,327.97 195,014.57 230,169.95 257,679.09  309,847.07 FNERE 7,404.57 10,074.09 13,677.86 17,082.39 23,416.64
FEh Ak 68,896.67 98,585.94 172,781.18 185,819.63 227,488.08 FITAFHE 1,899.30 2,706.89 3,419.47 4,270.60 5,854.16
PR i 450.00 2,123.40 0.00 0.00 0.00 ) E 5,505.28 7,367.20 10,258.40 12,811.79 17,562.48
A TR 4,209.51 9,544.92 11,782.44 15,175.81 19,178.08 VIR FAR B 585.29 836.25 1,025.84 1,281.18 1,756.25
b 64,237.16 86,917.62 160,998.74 170,643.82 208,309.99 V3 BN 3] A 4,919.98 6,530.95 9,232.56 11,530.61 15,806.23
RS TR 51,410.97 54,364.21 5,500.00 8,000.00 2,000.00 EBITDA 7,322.05 10,354.37 14,170.39 17,470.08 23,846.29
KAt 47,029.38 49,979.79 5,500.00 8,000.00 2,000.00 EPS (%) 1.08 1.10 1,29 1.62 2.21
H b 4,381.59 4,384.43 0.00 0.00 0.00
fifE it 120,307.64 152,950.16 178,281.18 193,819.63 229,488.08 NA AT A P A5 H T L
VR AR 2,311.04 6,806.75 7,750.52 8,929.21 10,544.95 Lt 2010A 2011A 2012E 2013E 2014E
JEY-E=INCN & € 29,709.29 35,257.66 44,138.25 54,930.25 69,814.04 ZBEHNAER -22,369.90  -7,921.91 218,124.36 4,032.00 62,356.47
NAR AL AR 152,327.97 195,014.57 230,169.95 257,679.09  309,847.07 F)iE 4,919.98 6,530.95 9,232.56 11,530.61 15,806.23
I8 Rl 200.22 226.53 267.31 307.40 347.39
W 4% Al -102.42 390.27 492.53 387.69 429.65
& 205454 BATH T HEFARK 0.00 -42.00 -42.00 0.00 0.00
EX NP ko 2010A 2011A 2012E 2013E 2014E TEF L) -26,925.09  -19,271.54 208,695.76 -8,793.84 45,076.16
ERIX O 35,894.12 47,036.22 59,360.33 74,306.05 102,778.96 e -420.59 4,243.89 -563.80 600.14 697.04
[ bt 56.15% 31.04% 26.20% 25.18% 38.32% BREDINLR -1,857.35 -447.85 -4,964.34 -1,494.57 -2,847.29
)3 B BR8] A 4,919.98 6,530.95 9,232.56 11,530.61 15,806.23 KRk -125.69 -624.25 -4,964.34 -1,494.57 -2,847.29
Rtk 39.80% 32.74% 41.37% 24.89% 37.08% P CEia -20,698.10  7,653.55 227,967.30 -217,489.60  53,870.00
EF I 34.12% 37.20% 37.97% 38.11% 37.80% Hw 18,966.44 -7,477.14 -227,967.30  217,489.60  -53,870.00
ROE 16.56% 18.52% 20.92% 20.99% 22.64% EREHNER 28,132.65 7,393.42 -61,614.20 3,271.21 -8,492.60
B Rl 2 (7T) 1.08 1.10 1.29 1.62 2.21 K2 Bt 450.00 2,123.40 0.00 0.00 0.00
PIE 9.92 9.75 8.28 6.63 4.84 ¥ s 47,029.38 49,979.79 5,500.00 8,000.00 2,000.00
P/B 1.46 2.17 1.73 1.39 1.10 H -19,346.73  -44,709.76 -67,114.20 -4,728.79 -10,492.60
EV/EBITDA 11.91 10.88 6.47 5.57 3.86 A5 48 A R 3,905.40 -976.33 151,545.82 5,808.64 51,016.58
FAFR: wind, 152 IERBFL s FH
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SASLUEE THATFiB  WITH INTEGRITY. WITH COMMUNICATION
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X E A 021-63570071 13681810356 wenxianglin@cindasc.com
5t 010-63081079 18611990152 shandan@cindasc.com
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SASLUEE THATFiB  WITH INTEGRITY. WITH COMMUNICATION
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