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F = Atk ¥Esa HEAk BA5HH A
At 2010A 2011A 2012E 2013E 2014E At 2010A 2011A 2012E 2013E 2014E
RHF~  2,386.85 2,790.66 2,956.75 4,624.57 4,854.14 ZF  2978.83 4122.16 4693.19 5880.44 7555.65
N4 1,398.01 1,397.12 2,071.14 2,421.86 3,094.15 ZLARA 517.22 623.62 724.78 886.17 1120.86
Rk 880.01 1,266.41 734.68 2,018.57 1,522.25 TLHARMRMm  80.91 139.18 142.80 182.27 236.24
EeEKE  79.99 81.06 103.68 127.21 169.71 B %A 1359.25 1815.63 2135.40 2648.37 3402.01
FfREZE  7.85 4.89 5.19 4.03 3.20 %@ &A  897.18 1171.55 1384.49 1719.64 2205.63
A% 18.24 22.85 22.92 32.97 38.25 W&%A  -1.49 31.83 19.22 23.42 37.67
e 277 18.34 19.15 19.95 26.58 KREBIEIRE 2158 37.99 27.73 30.12 30.63
FRHFF  2,379.07 2,671.01 2,983.12 3,304.79 3,589.09 ARMAEE FHIkE 0.00 0.00 0.00 0.00 0.00
kK 133.50 162.90 183.81 203.81 223.81 BfHk#E 897 7.68 10.00 10.00 10.00
BE%F 531.90 795.83 1,230.76 1,588.72 1,888.87 ZAE  113.14 310.06 268.77 400.46 532.60
AFFKF  387.75 396.70 382.09 359.20 336.14 FSMEN  236.13 297.07 326.77 392.13 470.55
4 1,325.92 1,315.59 1,186.45 1,153.06 1,140.27 FshF i 158 1.22 2.27 1.80 1.86
K ST 4,765.92 5,461.68 5,939.87 7,929.37 8,443.23 #ABH  347.68 605.91 593.28 790.79 1001.30
R Rtk 2,034.97 2,238.54 2,345.92 3,622.58 3,235.31 Fiig#t  1.65 55.06 59.33 79.08 100.13
s HME# 200.00 490.00 1,148.49 2,186.95 1,535.68 %#)78  346.03 550.85 533.95 711.71 901.17
JLATHER  183.69 227.01 222.39 303.08 378.43 YEBARBRAZ  14.00 14.06 13.77 18.35 23.24
H4b  1,651.27 1,521.53 975.04 1,132.56 1,321.20 V3 BAEAE) %A1 332.03 536.78 520.19 693.36 877.93
ERHRAE  2,050.12 2,254.56 2,349.27 3,627.05 3,239.75 EBITDA 196.99 451.07 396.64 574.37 759.87
k& 150.00 180.00 180.00 180.00 180.00 EPS (#£%) 0.34 0.55 0.53 0.71 0.90
H4b 1,900.12 2,074.56 2,169.27 3,447.05 3,059.75
fitkeit  2,200.12 2,434.56 2,529.27 3,807.05 3,419.75 NERER $45H F L
VEBAMRE 3981 71.56 85.33 103.68 126.92 &t E  2010A 2011A 2012E 2013E 2014E
VARBEN RERZ  2,525.99 2,955.56 3,314.77 4,008.13 4,886.06 ZEEHNAAR 643.69 165.34 629.20 -206.28 1,822.81
AtFARAERSE  4,765.92 5,461.68 5,929.37 7,918.86 8,432.73 %478 346.03 550.85 533.95 711.71 901.17
|4 85.34 109.18 108.65 150.49 189.60
W% -1.49 31.83 19.22 23.42 37.67
EE2M 5 FEHHL BEHK/L -5.89 -8.97 -7.68 -10.00 -10.00
2444 2010A 2011A 2012E 2013E 2014E BiERLETH  230.00 -494.04 -30.24 -1,078.59 706.78
ZlEN  2978.83 4122.16 4693.19 5880.44 7555.65 ire 722 -24.80 7.61 -3.31 -2.41
Bk 26.92% 38.38% 13.85% 25.30% 28.49% BREHALR  -776.00 -303.64 -418.32 -457.74 -461.51
2 B8 E) FA)E  332.03 536.78 520.19 693.36 877.93 KAREHE 23272 230.33 408.32 447.74 451.51
Bk  -44.07% 61.67% -3.09% 33.29% 26.62% ¥ PEF 76.99 23.39 20.00 20.00 20.00
AR 82.64% 84.87% 84.56% 84.93% 85.17% Epb -466.29 -49.92 10.00 10.00 10.00
ROE 13.00% 19.59% 16.59% 18.94% 19.74% EREDALEAR 3051 188.91 463.14 1,014.73 -688.99
HFRKE(T) 0.34 0.55 0.53 0.71 0.90 B A 200.00 290.00 658.49 1,038.46 -651.27
PIE 25 15 16 12 9 #%  150.00 30.00 0.00 0.00 0.00
PB 32 2.8 2.5 2.0 1.7 A EREE  -380.51 -131.09 -195.34 -23.73 -37.73
EV/EBITDA 53.21 23.24 26.43 18.25 13.79 PA MBI -162.83 50.60 674.02 350.71 672.30
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R 010-63081270 13671072405 yuang@cindasc.com
T 010-63081254 13691304086 zhanghuac@cindasc.com
5+ 010-63081079 18611990152 shandan@cindasc.com
X E A 021-63570071 13681810356 wenxianglin@cindasc.com
s 021-63570071 18602104801 xujilu@cindasc.com
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