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3EEPEEAMIKE 0.048 L. 1-3 FF, 8 F bk 15.39 12T, Mdz4e (78 ) (S1180511080001)
Bl p3g K 5.76%, )38 T £ A8 B & 64548 1.04 1250, R TR w,3%: 010-8808 5961
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0 JE —HAHLR) BAEFE 10 12, I ANE A, mASIK. FEAL 52 AN E (FTAA) 8.56
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> BAFR: RAVAANEGEHET “RETHE. AFZT. 2259”7
RN . A JE(F 7 ) 570
822 AR, TR &) A ARSI @ EFE 5.2%, 2012-2014
, N o . e RE(E T
£ EPS 4 0.294 7. 0.416 Tfn 0541 7T, i “H#> PR, SRA(E 7R 569
R AR (T 7R 1
FHA A 2010 2011  2012E  2013E  2014E P
ESV N 1710.67 2040.16 2146 2829 3437
3K -0.67% 19.26% 5.20% 31.80% 21.50% *aj&}){-%
oy R preat 13830 19573 168 237 309 L. RBER: AT EBRAIE
Wz 8.19%  4152% -14.42% 4154%  30.16% AT
Y e 0242 0343 0294 0416 0541 2012/08/16
PE 20.54 14.49 16.90 11.95 9.19
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i A 2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2 2012Q3
R T ON 578.95 45351 422.62 585.08 605.72 479.40 453.81
Fl 3 i 20.43% 27.85% 13.06% 16.69% 4.62% 5.71% 7.38%
B A 457.00 335.84 322.01 454.49 468.50 361.45 342.48
Fl 3 i 21.05% 25.14% 13.76% 17.21% 2.52% 7.63% 6.36%
R ERES 21.06% 25.95% 23.81% 22.32% 22.65% 24.60% 24.53%
& b A4 B Ao 9.14 8.44 6.66 10.03 10.56 7.78 7.49
Fl g i 32.64% 61.54% -4.11% 18.38% 15.55% -7.82% 12.42%
A R 41.75 45.37 50.70 51.68 52.10 47.73 50.55
Fl g i 4.95% 15.02% 21.54% 18.41% 24.78% 5.19% -0.29%
e E A 8.31 8.63 8.07 9.38 8.92 8.65 13.46
Fl g i 3.68% 1.39% 18.35% 4.05% 7.41% 0.19% 66.65%
W49 R 6.29 8.06 8.96 9.14 7.48 6.62 7.64
Fl g i -13.15% 27.71% 38.26% 39.36% 18.97% -17.83% -14.69%
Hi18) % A it 56.35 62.06 67.73 70.20 68.50 63.00 71.64
Fl 38 i 2.39% 14.36% 23.11% 18.54% 21.57% 1.50% 5.78%
HE TR E 7.21% 10.00% 12.00% 8.83% 8.60% 9.96% 11.14%
wm A 1.44% 1.90% 1.91% 1.60% 1.47% 1.80% 2.97%
W43 R & 1.09% 1.78% 2.12% 1.56% 1.23% 1.38% 1.68%
Hia) % R & 9.73% 13.69% 16.03% 12.00% 11.31% 13.14% 15.79%
EURERSE 63.94 74.95 42.10 77.98 63.85 42.99 37.32
Fl 38 i 6.43% 105.66% 20.14% 54.86% -0.15% -42.65% -11.34%
)3 &, F A 8) 441 47.64 59.75 32.86 55.49 46.79 29.91 27.45
Fl k3% 10.84% 153.76% 28.18% 20.24% -1.78% -49.94% -16.45%
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FAEF A wind, ZEER FALE A wind, FIEER
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% 2: BAHRM

B4 AT A IEART &

FEA 2011A 2012E 2013E 2014E 2011A  2012E  2013E  2014E
EESESN 2,040.16 2,146.25 2,828.75 3,436.93 L
B EALRA 1569.33 1641.88 2164.00 2629.26 EXES 23.08%  2350%  2350%  23.50%
B AL A S 34.28 32.15 42.38 51.49 L ICETION 1256%  11.47%  10.70%  9.89%
EES 189.50 184.58 240.44 285.27 EBIT/4H A 13.90%  12.00%  12.00%  12.30%
FREA 34.39 30.05 42.43 48.12 EBITDAM# & A 16.30%  16.51%  15.42%  14.69%
e 3245 31.62 19.67 6.51 B A% 971%  7.90%  8.48%  9.08%
T BAEARK 0.89 0.00 0.00 0.00 FEHAE
Ao HFRE 77.52 0.00 0.00 0.00 ROE 24.62%  17.69%  20.40%  21.39%
AR A 0.00 0.00 0.00 0.00 ROA 13.93%  15.74%  15.62%  17.87%
Moz EHE 0.00 0.00 0.00 0.00 ROIC 35.93%  22.45%  20.67%  27.41%
FL AR 256.84 225.97 319.83 416.30 HEE
Ao Sfb 2 TR A 2.13 0.00 0.00 0.00 AR AR R 19.26%  5.20%  31.80%  21.50%
A ER 258.97 225.97 319.83 416.30 EBIT 8K 5% 39.88%  -9.19%  31.80%  24.54%
e PRt 60.93 56.49 79.96 104.08 EBITDA ¥ £ % 2088%  6.55% 23.11%  15.74%
#AIR 198.04 169.48 239.88 312.23 AR KR 44.60% -14.42%  41.54%  30.16%
e S HIRADE 2.31 1.97 2.79 3.63 ERFHRE 32.36% -19.62%  32.78%  8.86%
Y2 R A B A AR 195.73 167.50 237.08 308.59 B AAR SR A 30.28%  19.13%  22.73%  24.10%
K itk 2011A 2012E 2013E 2014E pETERAERE 547% -38.09%  7.68%  -20.79%
"R 76.33 358.53 672.08 1110.70 FAR LM
JL A FRAT 2R 160.08 120.27 249.24 199.71 R AR 59.45%  67.03%  65.14%  55.98%
Fea's 187.44 82.48 273.27 158.96 BRRAIERFE  A4226%  T5.27%  53.24%  43.13%
AR~ 0.00 0.00 0.00 0.00 o EAS & R 413%  49.81%  38.61%  41.26%
RIARIL S 214.45 214.45 214.45 214.45 AR 0.64 1.02 1.37 1.89
TR B 105.37 87.16 68.95 50.73 BT 0.36 0.87 1.06 1.68
B & A LA 910.88 442.93 415.04 387.15 MEA) Z A 5.60% 9.21% 9.21% 9.21%
R I i S 352.31 316.23 280.16 244.08 (iR P 94.40%  90.79%  90.79%  90.79%
S AR 29.24 14.62 0.00 0.00 REEERE
# =&t 2036.09 1636.66 2173.18 2365.78 BRI EE 1.00 1.31 1.30 1.45
ERT N 50.00 0.00 0.00 0.00 B) & 7 ) i % 4.33 4.85 6.82 8.88
B A B R 525.32 461.91 780.39 689.20
KA 546.47 546.47 546.47 546.47 MR 4 27368 36414 24179  355.18
HA 5 AR 88.68 88.68 88.68 88.68 AR E 8.37 19.91 7.92 16.54
# ot 1210.47 1097.06 141554 1324.35 D i S 2010A  2011E  2012E  2013E
BA 438.80 438.80 438.80 438.80 EBIT 28365  257.59 33950 42281
FRAR 30.20 30.20 30.20 30.20 EBITDA 33260 35439 43630  504.98
BAKE 326.03 478.10 693.35 973.51 NOPLAT 214.96 193.19 254.63 317.11
V3 BB F) A AR A 795.03 947.10 1162.34 1442.50 A A 195.73 167.50 237.08 308.59
I HIR R A 30.59 32.56 35.36 38.99 EPS 0.343 0.294 0.416 0.541
BAARESHT 825.62 979.66 1197.70 1481.49 BPS 1.394 1.660 2.038 2.529
fi Ao M AR 38 At 2036.09 2076.72 2613.24 2805.85 PE 14.54 16.99 12.01 9.22
Aehdh 2011A 2012E 2013E 2014E PEG N/A N/A N/A N/A
GBMIE AT 249.93 379.26 355.06 473.55 PB 3.58 3.01 2.45 1.97
R HNe S HE -383.22 0.00 0.00 0.00 PS 1.40 1.33 1.01 0.83
FRAALHRE 134.65 -97.05 -41.51 -34.94 PCF 1139 751 8.02 6.01
RARFSH 1.36 282.21 313.55 438.62 EVIEBIT 7.95 9.61 6.43 418
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K 010-88085111 010-88083561 010-88085993 010-88013560
X
muxiaofeng@hysec.com ligian@hysec.com wangyanni@hysec.com  zhangyao@hysec.com
s 354 A £ A R
lZi?x 010-88085978 010-88085291 021-51782067 010-88085756 021-51782236
zhangjun3@hysec.com zhaojia@hysec.com xixi@hysec.com sunliqun@hysec.com lilan@hysec.com
ik b X0 %A 5= RA %
4%
. 13631505872 010-88085279 010-88085760 18682185141 0755-82934785
xiasuyun@hysec.com jiahaosen@hysec.com luoyun@hysec.com zhaoyue@hysec.com  sunwanying@hysec.com
§ 228 UEX 2
QFlI 010-88085842 010-88085843
ginhan@hysec.com huyufeng@hysec.com
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