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O #ABRER K FATRIE L, SHEEZHENTHREEK,
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> RS TEAFR, &F LG EIRFEHRK: 2012 Fo05 ZAT L
BN 7.45 1270, Rl B 35.34%, SEHLAF)E 1.22 1270, Bl EH
52.79%, #i% EPS % 0.39 L. £ ¥FwWEE ZAEI 2.05127T, Rk
K&K 65.35%, SLIAEAIE 0.34 1250, Rl KR3IE 171.32%., 43
it 2013 4 Q1 £ HLA44)E 0.218-0.282 127, F) b3g K 20%-55%.

> HEBABFHATEMXRIN, BARDRRKE. EFETFIEH
HERFTHT, A8 FF RN AN ERHA, LERM4ZER LK
16%, 1£EA1F LFHiE 2 AB A5 E 31.64%, FANE) FaERAT
HERBFEEKOEAT, 28 LA EARAR#—F I, RF
HFEEMERS, ~a PR FHAERTHERIT2ANME A,

> HABRRGRE K s, SRR EHENTGREEEK.
2012 FE A Repul W= 2RISRk, B St b kA2t 80%,
BE R A X B RAEALE R A S (E I8 ) AR T, 28] AL T,
AHil. BAA HAFERSHERNABELT, FTS5EA.
oL B, BRRFE A —KLSE R EWAE, B EAE A
MR T 2 I ik 3 K

>  BAFM: 2013-15 4 EPS 0.58/0.80/0.97 7. it 2013-2015 53]
W Z I B LN 10.52. 13.38 #= 16.44 1271, 3 A A% 30%. 52
)3 B EF 5] B AR 44 1.83. 2.51. 3.04 1270, 3 S F A3 K 35%.

I R22ER/T 2011 2012 2013E 2014E 2015E

BN (T F) 550.43 744.93 1052.43  1338.32  1643.70
ERE (%) 22.55 35.34 41.28 27.16 22.82

JaE44E(E %) 80.11 124.14 182.53 251.30 303.51
WRE (%) -16.41 54.95 47.03 37.68 20.78
B 0.25 0.39 0.58 0.80 0.97
LR 53.75 34.69 23.59 17.14 14.19
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B 1. &) FERANRIE % B 2: 23] SR AE A%
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T EEERR HERFZR EvEEmER - EEsmER 455 22 FAER
FAHFN: NG 2N, FIRIEHR FH RN 2NG 2N, FRIEHR
A5 ML TFEFREZEHE
A 4% 4, T 2010Q2 2010Q3 2010Q4 2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2 2012Q3 2012.Q4
ESI2 ON 110.67 119.81 117.07 136.66 138.29 151.46 124.02 148.35 165.84 225.67 205.07
ZER | 40.20% 25.96% 28.20% 34.51% 24.96% 26.41% 5.94% 8.56% 19.92% 49.00% 65.35%
ZEIk | 8.93% 8.26% -2.29% 16.73% 1.20% 9.52% -18.11% 19.62% 11.79% 36.08% -9.13%
EFUES 50.42% 45.52% 41.87% 36.00% 31.75% 27.19% 24.62% 25.36% 32.52% 34.04% 32.82%
2l 3 & 451% 525% 4.99% 3.43% 3.79% 3.87% 4.23% 3.383% 3.48% 3.32% 4.10%
LS 10.86% 13.51% 13.22% 9.66% 10.49% 8.54% 9.85% 8.20% 8.05% 6.94% 9.41%
%% B & 1.36% 218% 3.46% 2.37% 159% 1.60% 0.43% -0.18% 0.49% 1.43% 1.64%
A 31.96 24.63 18.59 22.97 19.73 24.94 12.48 18.18 28.93 41.42 33.87
ZER | 164.70% 20.11% 10.44% 11.11% -38.26% 1.27% -32.84% -20.83% 46.61% 66.08% 171.32%
ZE IR | 54.61% -22.94% -24.53% 23.56% -14.09% 26.41% -49.95% 45.65% 59.09% 43.19% -18.23%
A 28.88% 20.56% 15.88% 16.81% 14.27% 16.47% 10.07% 12.26% 17.44% 18.35% 16.52%
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B 6: A% F = RKIBRIBEAY 5047
F)iE & 2011 2012 2013E 2014E 2015E K EHtkk 2011 2012 2013E 2014E 2015E
ST ON 550 745 1,052 1,338 1,644 Uik s 33 200 250 390 967
YOY 23%  35%  41% 27% 23%  RAeTRATEROR 159 206 354 484 473
B Ak 386 509 716 902 1,126 5% 176 158 304 264 346
EX 165 236 337 436 517 A 0 1 1 1 1
% APt 30%  32%  32% 33% 31% K ALK 0 0 0 0 0
B A ALA B I 0 0 1 1 1 N B H 0 0 0 0 0
% r‘ﬂb&/\ 0.0% 0.1% 0.1% 0.1% 0.1% [a FRFARERIEZ 804 828 878 928 1428
WE XA 21 27 35 43 52 A i & & 60 72 84 91 97
% ZHA 3.8% 36% 33% 32%  3.2%  HpedEAshA S 0 1 1 1 1
%598 53 60 85 106 127 * =Bt 1315 1616 1825 1954 2841
% ZA A 9.6% 8.1% 8.0% 7.9% T7% s 81 188 211 0 560
W% 5% ) 8 8 8 0 1 At A FUK KR 73 167 170 259 279
% FAL A 15% 1.1% 0.8% 0.0% 0.1% ¥ 26 26 26 26 29
K RALAR K 6 4 3 2 -5 by 9 0 0 0 0
MMA T FIk 0 0 0 0 0 f AR At 195 381 408 285 868
A 15 0 0 0 3 FEA 212 212 212 212 212
ESEIbE| 91 136 205 284 344 FRNAR 636 636 636 636 636
% kA 16.6% 18.2% 195% 21.2% 20.9% BHKH 272 387 570 821 1124
Bk & 5 7 5 5 5 )2 BN G I ARAE 1120 1235 1418 1669 1972
EUPERS 96 143 210 289 349 VI FARE 0 0 0 0 0
% APt 17.5% 19.2% 20.0% 21.6% 21.2% T F AR B AT 1120 1235 1418 1669 1972
FrA#L5% A 16 19 27 38 46 ffEF R AR A AT 1315 1616 1825 1954 2841
A 80 124 183 251 304
E N =Y o
uz{%—?ﬁ/A\ 5] AT A 80 124 183 251 304 &35 47 2011 2012 2013E 2014E 2015E
8434 A1) I8 ERXE 30% 32% 32% 33% 31%
VIR EB S 0 0 0 0 0 Z AR N 15%  13% 12% 11% 11%
EBIT/44 &l 16%  20% 21% 21% 21%
NAERER 2011 2012 2013E 2014E 2015E  EBITDA/ME & 27%  35% 33% 33% 32%
2 A5t = P R
BEEHIE TP 35 166 100 414 535 pgisax 15%  17% 17% 19% 18%
i‘f FAEGOI A= I 0 0 0 0 3 ROE 7%  10% 13% 15%  15%
KA IE K 0 0 0 0 0 ROA 6% 8% 10% 13% 11%
fm R -362 -76 -60 -55 -505 ROIC 6% 9% 11% 15% 11%
R FEF 0 -40  -150 -100 -300 AR & 23% 35% 41% 27% 23%
;;m 0 -43 0 0 0 EBIT gk % 28%  63% 46% 32% 18%
P NG 2 ANSE B - - - - -
B EDIA AN -348 77 60 55 502 EpiTpA k% 11%  73%  33% 27%  20%
i i -158 -9 0 0 3 X IRE -16%  55% 47% 38% 21%
TR BT 414 -10 0 0 0 BRI ER 28% 23% 13% 7% 45%
35 ity
'%W)T/” A O 0 106 24 211 563 MAMENKE 76%  10% -40% 313%  29%
/
A 8 8 8 0 1 ZERLAEREEKE  54% 376% -40% 313%  29%
Hph, 46 0 0 0 0 A& 2.6 2.0 26 47 2.1
Y A ANSE A -
A FEAHRE AT 298 8 10 220 544 # e E 15 1.5 1.8 3.7 1.7
PG RE -15 167 50 140 577 SR K ) 4% R A 81.1 100.0 101.0 102.0 95.0
HARN: Wind, ZIR7ER
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T FRIEAFRATO T ARMATLSHIT, B kFEFAFH, @1ZME. MBA, CFA, 2 FFiEA 4547
I 28, 6 il F K FARAT LI 23, 2012 45 5 A Aoy BAEAFFR T, GATIRTFEAGEA. MAREANE
REBok. B2k, LRETF. 41285,

A 4K B B A

480k X 3%, £ LR 010-88085111 18600910607 muxiaofeng@hysec.com
&= fF 010-88083561 13631508075 ligian@hysec.com
E-S) 010-88085993 13911562271 wangyanni@hysec.com
ko 010-88013560 13581537296 zhangyao@hysec.com
AR R kIR 010-88085978 13801356800 zhangjun3@hysec.com
B fE 010-88085291 18611796242 zhaojia@hysec.com
B 021-51782067 13621861503 xixi@hysec.com
FNF R 010-88085756 13910390950 sunliqun@hysec.com
ES 021-51782236 13917179275 lilan@hysec.com
8 X 3R A= 0755-33352298 13631505872 xiasuyun@hysec.com
N AR 010-88085279 13661001683 jiahaosen@hysec.com
¥ = 010-88085760 13811638199 luoyun@hysec.com
A A 0755-33968162 18682185141 zhaoyue@hysec.com
FMgL = 0755-33352196 13424300435 sunwanying@hysec.com
QFll GIERES 010-88085843 15810334409 huyufeng@hysec.com
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