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B}

BHERERFRB KQRARBELXNE

x TR & ERAERF R E RN

2012 412 A 31 H

=44

IHEFRATT ERBEFEEAMK, EEEEH. ER. . BT 4 MEFTEXLRERMBEF. KREKERMEEF R
J T a2 RFAGNITRE FHMEFHBRNG G “KAE. WRm. 544 ¢4 THD86 235K . (AN~ )

B

> EREERFEASRIMAAR. FREEFSHARAR —FARIELAG. ANEARMGEX, @R LA TE
RALREA, E&OTRN. L5 &FERMRFWIERS G, koA T,

> NAGHOUERATERERBRREFT. RAMELTHEH BT ZAHSR, £ITT. Hk. Ih,. WIFZRTeE
RAERFHA T A .
> BRMEREF-8 LK THERE. BT ARGAN, FHREEEMRTAEFRLAR LM E LI —, FREEF R

A TAAZ GALRGBAR, 2010 FH4 RAOFAFALLC LT 8.36 1CA, RRAAHFRAOSIFAR ot ERAEEF#HIGZ4 8
12 % K89 HHAL,

> WYFFHA, DAEAREMLYE. BET, EREEFSHTHOR FMET. L, PoiR. ZambF5h
iz, BREK. KEHREFEFLLELERBHEANZTY. N8~k il TARERMEF R B AT 65T o5
. BT ARANBERET, RETETRAANSIA P FLH, NAETHESET LET RLMH.

> BATMMGZFIPFL., RAITM (LS BN 3.04 1203 HE ) 2012~2014 53] E-RRIL A 554 0.70 L. 0.84 7T
F21.09 T, EBAVLFstNE) 8y “WHE” PA,

> REEZE. &8 ICF. AR F. BERERFAKSERE, LFA)5EMETAZELSEE LELTHY.
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SZELLRE WAATIE  WITH INTEGRITY. WITH COMMUNICATION

M

Lo E F RS
2010A 2011A 2012E 2013E 2014E
EX-2I 2 5 SNC: W) 637.12 787.60 873.45 1,158.20 1,504.50
¥ K& YoY % -13.78% 23.62% 10.90% 32.60% 29.90%
HA)EE 7 ) 96.96 141.83 213.91 255.26 329.85
¥KE YoY% -28.27% 46.27% 50.82% 19.33% 29.22%
ERUET) 29.90% 32.71% 33.60% 35.00% 35.70%
R E E ROEY% 10.38% 8.74% 9.13% 9.66% 10.99%
Aol A EPS(7L) 0.51 0.75 0.70 0.84 1.09
T % — K EPS(7L) 0.59 0.77 0.64 0.83 1.16
& E PIE(1R) 69.25 47.34 31.39 26.30 20.36
4% PIB(1%) 4.16 1.88 2.74 2.37 2.12
FAAM: wind, 15ZIELGL F TR Z: KHH 2012 F£12 A 28 B KA
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SEELLE WHATFE  WITH INTEGRITY. WITH COMMUNICATION ‘ID Eliﬁlgﬁ

|
F= ik smEra AlEk A5 T
it 2010A 2011A 2012E 2013E 2014E SitEE 2010A 2011A 2012E 2013E 2014E
FE KT 1,046.20 1,305.37 1,532.06 1,985.35 2,403.07 ER TN 637.12 787.60 873.45 1,158.20 1,504.50
M4 609.70 792.69 1,061.46 1,329.62 1,563.59 2k A 446.60 530.01 579.97 752.83 967.39
R 2 41.76 24.52 11.35 15.06 19.56 2 b F A B An 2.67 455 5.31 6.20 8.63
g kS 204.10 258.45 264.73 367.38 475.64 2 18.09 24.83 26.20 34.71 45.89
Ik 22.77 34.96 17.40 22.58 29.02 238 3 ) 40.71 65.51 69.88 90.34 117.35
B 143.15 179.41 161.78 235.38 299.93 o 4 3 P 2.31 -2.32 -4.43 -4.86 -4.72
b, 24.72 15.32 15.32 15.32 15.32 AL £ 7.27 -0.20 2.65 3.67 4.76
E R E 358.30 1,524.27 1,515.04 1,513.83 1,512.72 I RANAE T B I 0.00 0.21 0.00 0.00 0.00
KRR 5.05 5.15 5.15 5.15 5.15 BRI -0.08 0.00 0.00 0.00 0.00
I v 282.72 267.17 266.04 264.67 262.95 2 b A1) 119.39 165.42 193.88 275.31 365.20
R 11.89 11.23 10.81 10.22 9.63 SR SN 3.33 3.76 60.86 28.33 25.32
Ein) 58.64 1,240.72 1,233.05 1,233.80 1,234.99 T 3.37 0.53 1.38 1.76 1.22
#KE Bt 1,404.50 2,829.64 3,047.10 3,499.18 3,915.79 F58 %5 119.35 168.65 253.36 301.88 389.30
T Ak 249.84 317.69 326.69 390.66 474.42 B 1344, 20.92 24.36 36.74 43.77 56.45
s AR 21.50 30.99 30.99 30.99 30.99 %) 98.44 144.29 216.62 258.10 332.85
AT IR 2 65.71 95.04 98.60 127.98 164.46 VAR 1.47 2.46 2.71 2.84 3.00
A, 162.64 191.66 197.11 231.70 278.98 )1 B, 3] %A 96.96 141.83 213.91 255.26 329.85
HEiAE AR 131.42 256.66 248.50 248.50 248.50 EBITDA 152.43 199.69 289.37 339.85 429.60
¥ 0.00 0.00 0.00 0.00 0.00 EPS (#£% ) 0.51 0.75 0.70 0.84 1.09
A, 131.42 256.66 248.50 248.50 248.50
Fi it 381.26 574.35 575.19 639.16 722.92 AehEA 45 B A
VR RS 13.31 18.26 20.96 23.80 26.80 i 2010A 2011A 2012E 2013E 2014E
JEY SNV E & 1,009.93 2,237.03 2,450.95 2,836.21 3,166.07 ZEENNER 71.07 147.70 304.19 175.59 273.21
i Ak Fa it R AL 1404.50 2829.64 3047.10 3499.18 3915.79 %) 98.44 144.29 216.62 258.10 332.85
e 2 30.76 33.35 34.77 36.74 39.06
o 45 ) 2.31 -2.32 1.24 1.24 1.24
FEM S84 B H A BRAE 0.08 -0.21 0.00 0.00 0.00
FEM S5 2010A 2011A 2012E 2013E 2014E TEFELD -66.87 -25.52 48.44 -124.83 -104.75
ST ON 637.12 787.60 873.45 1,158.20 1,504.50 e 6.34 -1.89 3.13 4.34 4.82
b -13.78% 23.62% 10.90% 32.60% 29.90% BREDINE T -85.91 428.87 -34.19 -36.19 -38.00
)2 B BN 5] ) 96.96 141.83 213.91 255.26 329.85 KIS -85.91 -121.05 -34.19 -36.19 -38.00
Bl -28.27% 46.27% 50.82% 19.33% 29.22% S e 0.00 -4.44 0.00 0.00 0.00
A% 29.90% 32.71% 33.60% 35.00% 35.70% A, 0.00 554.36 0.00 0.00 0.00
ROE 10.38% 8.74% 9.13% 9.66% 10.99% EREHIA R -16.77 -42.67 -1.24 128.76 -1.24
MM 5 (L) 0.51 0.75 0.70 0.84 1.09 B S 0.00 22.00 0.00 130.00 0.00
P/E 69.25 47.34 31.39 26.30 20.36 (e -0.64 46.37 0.00 0.00 0.00
P/B 4.16 1.88 2.74 2.37 2.12 FAFA) B SRR 15.29 109.17 1.24 1.24 1.24
EV/EBITDA 24.07 21.20 23.31 19.85 15.70 I 438 R 46.50 182.99 268.77 268.16 233.97
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G Eais

BEAK, BFABHTLSHT, PEARKFEFFHLE. 2010 FnZRiEA, sSOFABHFTRGAR, FIiEMRT WA Fo 35 S /) UL EIZIEAT b 09 KR T7 &) Fa 8] 8 R EALA .
2010 3 EA WM = F %,

28] BARAS AERA 3] AR AERA 3] AR AERA PACINOE S e AR
TR 002484 2 A 300139 FHHRAHL 002618 REH 002106
KAZFHL 300088 g At 300128 Kkt 002008 TP 002161
W 5084 300078 KRPEF 002241 KEME 300115 + 24 600460
ASAR T 002547 HEAT 600563 28T 002371

4 % F LT

R 010-63081270 13671072405 yuang@cindasc.com

KA 010-63081254 13691304086 zhanghuac@cindasc.com

35 010-63081079 18611990152 shandan@cindasc.com
TR 021-63570071 13681810356 wenxianglin@cindasc.com
HEW 021-63570071 18602104801 xujilu@cindasc.com

X R, 0755-82465035 13825207216 liusheng@cindasc.com
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R FTAIRE AR N Bt F— AL AT TSP B, KA RAEAL T LML T, FE T EIEALIRIEMEILHIEASHIT, e IR LA E, k. ZWHE L KIRE; KRS AL
&) PR LB AR B T AT IR ARAARI R RIS, AAFIIETARFS TG S, RE, LEREL RS F o) BARSH & LR & B4 0 4548 % .

12 KA BTN A Pl 8] GA T AR “AFRE4A7 ) B F BiE A3 9iE AT E10 L 54, ARE B REA6ET LA .

AL RAT 5 RE AL ZR SN ELHEF L BAR TS, AIZEE P TR TR RBEM LS, RFTBAE L E5HH ERA T, ARE MRS ERBTE P, FREE AR
EAT . AZRAEA R LB BPRANME|ARE RALA RN ERE P . BPHESIARIE RARE G EE. 815, SRR FAUA AR ILE G 8 20R8, 5TAIRE 69 A F LR A RIAR4E 64 TR
H k.

AL R TFAERIEAIAA T E 6 CATAZ &%, (R EATRRIETRIZ MM AT BN, KREFRGENL. PE RN A KIRE o h B B el E )b, RIRE FT45 6918 AR 4L
FATG N . MAEBALTMNAT fe 2 B A BIAZ 4K 3, #F BAEA R TAFI 6 LRI A A B B RIGRE., ERRNY, REAEHREBRIXFIFE, KA RRI L0 F ik, KL
FHEARE 5 RBEFRET . HERTRR—E RIS, s bfZ EiEAT RE 58 40,

FATATH LT, A4RE T 6915 8 R PT R R 49 & IUH M ST AT ARG LA, WAA F B E P FoR BT B AR, MERARE R, BF BHEARE PO E LRENR T4 TR,
EHASEEFRERENL., AREFTERGTA. TE. TINEIEMNAELE, SHAEAE A RAAN ) hE S KR A R T AT 693055 X &) ABCE .

FEFREAFGERLT, FRIEARLRBAM TR IRE 5 24908 FTRATOEA ST AT R S, FET R A X e8] E A RN S RRE T RAT L SRS

RIREBBALAZRAERAFTR . REFRIEAPEEZE, EFMPMFNATFAEATH KB, LH. EH . FLRI| A RIREGETIHS . B RIESUINIPM G L E P LA ARE, N b
MM AR B A K IEATH R 9T, AT RAEAS B FAT A RAIAEAT AR, RIRE B B A RAZ AR A 6] K i AR GO 2B P 4R— A 69 30 .

I R BB RIEABA, Fo QHBRHHAARRE, TR —E REGEETEG A A SRR A R, FRIEAFRE 87 LR RA,

FF ARG BT A B BB TIFR A7 3T FIR LR

FIRE AR G AEIEH  PIR 300 454k (A T RIARECE ) EA: MAAERE IR T AR 20% A ks FaF: AT LA SAR AL,

B REAAZAAL 6 MAA. H¥: AR TARESD ~20%; g AT A S ORI AR
FA: R AR S E 5% X, A AT G558 F AR,

Lob: BRANARATEEFRAES%AT.

EAT G R ARSI FAEG T, BTHEIATIERA LG AERAG T, LAETRGAE, EBIFTH E L ANRANT FERAT 8409 &R 2 BATE.
AIRAE P TR AR — R AEPTA Q1B RABR & FTA R RGBT HHE, BAHE ST ARE T 93 &Aoo T AT 04, FFERNEZEANERTA 6. MHFRAEETETR, LBt
. Bk, M4 AFFTEERELBREGEL, EETELT, 15REAFIETAR R AIRSE T QAT A 25T 5| BAEATHR K AAEFTTE, BFAF A AT R,
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