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MELLE TAHATFE WITH INTEGRITY. WITH COMMUNICATION

N 5) BT 50 A '
2011A 2012A 2013E 2014E 2015E

EX- ST SIINCY D) 1,394.40 1,502.35 1,618.91 1,815.42 2,040.67
¥ % YoY % 15.98% 7.74% 7.76% 12.14% 12.41%
%408 7 ) 233.35 304.91 306.85 337.24 398.88
¥ % YoY% 33.40% 30.67% 0.64% 9.90% 18.28%
A %% 61.02% 59.63% 59.66% 59.82% 60.02%
# FiK A % ROE% 18.10% 19.62% 16.96% 16.10% 16.33%
BRIk EPS(T) 0.45 0.59 0.60 0.65 0.77
A% PIE(ME) 39.8 30.5 30.3 27.5 23.3
4% PIB(12) 7.2 6.0 5.1 4.4 3.8
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SZELLEE WHA T8  WITH INTEGRITY. WITH COMMUNICATION ‘ ID EE}E?

FER IR '
2011-3-31 2011-6-30 2011-9-30 2011-12-31  2012-3-31 2012-6-30 2012-9-30 2012-12-31
FTAPAN (FBHT) 256.44 574.24 1030.03 1394.40 321.56 729.04 1016.51 1502.35
Rl K (%) -1.68% -0.04% 19.68% 15.98% 25.39% 26.96% -1.31% 7.74%
2F B (%) 18.39% 41.18% 73.87% 100.00% 21.40% 48.53% 67.66% 100.00%
ThRA (BAHL) 96.52 219.01 401.94 543.59 128.46 285.33 403.81 606.56
Bl K (%) -9.66% -6.64% 12.73% 8.15% 33.09% 30.28% 0.47% 11.58%
25 S (%) 17.76% 40.29% 73.94% 100.00% 21.18% 47.04% 66.57% 100.00%
EHE (%) 62.36% 61.86% 60.98% 61.02% 60.05% 60.86% 60.27% 59.63%
HERA (BAL) 10.13 34.39 79.40 186.47 14.10 78.16 104.31 170.67
Bl K (%) -41.43% -37.42% -8.69% 13.54% 39.15% 127.26% 31.37% -8.48%
25 S (%) 5.43% 18.44% 42.58% 100.00% 8.26% 45.80% 61.12% 100.00%
FEFER@EAAL) 41.50 106.46 179.52 242.62 47.96 98.88 157.63 225.67
Rl K (%) 19.77% 30.23% 35.95% -0.31% 15.58% -7.11% -12.19% -6.99%
2F Bk (%) 17.10% 43.88% 73.99% 100.00% 21.25% 43.82% 69.85% 100.00%
M%-5%A (B7L) 6.10 17.70 30.43 46.72 12.71 28.93 40.82 35.71
Bl K (%) 86.49% 81.71% 103.68% 117.63% 108.39% 63.39% 34.11% -23.58%
25 S (%) 13.05% 37.89% 65.14% 100.00% 35.60% 81.01% 114.31% 100.00%
TAAE (FFA) 97.88 183.18 312.65 332.02 104.83 214.33 277.30 419.65
Rl K (%) 2.66% 1.52% 23.96% 32.17% 7.11% 17.00% -11.31% 26.39%
2F Bk (%) 29.48% 55.17% 94.17% 100.00% 24.98% 51.07% 66.08% 100.00%
Ak AR E (%) 38.17% 31.90% 30.35% 23.81% 32.60% 29.40% 27.28% 27.93%
FlAEH (FBHT) 100.51 185.99 316.27 341.97 105.05 215.33 282.39 445.10
Rl K (%) 5.08% 2.11% 24.82% 26.50% 4.52% 15.78% -10.71% 30.15%
2F Bk (%) 29.39% 54.39% 92.48% 100.00% 23.60% 48.38% 63.44% 100.00%
HATAIEE (%) 39.19% 32.39% 30.71% 24.52% 32.67% 29.54% 27.78% 29.63%
AEAAE (B L) 65.08 121.08 216.07 233.35 71.33 146.85 183.46 304.91
AR (%) 76.87% 75.16% 79.24% 79.96% 81.95% 82.27% 80.17% 82.42%
Bl K (%) -9.49% -6.72% 17.51% 33.40% 9.60% 21.29% -15.09% 30.67%
25 S (%) 27.89% 51.89% 92.60% 100.00% 23.39% 48.16% 60.17% 100.00%
FeiE EPS (L) 0.13 0.23 0.42 0.45 0.14 0.28 0.36 0.59
ZEEHNER 36.11 158.99 245.23 353.15 (59.62) 47.81 64.43 432.00
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SZELLEE WHA T8  WITH INTEGRITY. WITH COMMUNICATION ‘ ID EE}E?

FE VAR R ’
2011Q1 2011Q2  2011Q3  2011Q4 2012Q1 2012Q2  2012Q3  2012Q4
FLEA (FFT) 256.44 317.79 45579  364.37 32156  407.49 287.47 485.84
Rk (%) -1.68% 1.33% 59.27%  6.65% 25.39%  28.22%  -36.93%  33.34%
Kk (%) 24.94%  23.92%  43.42%  -20.06%  -11.75% 26.72% = -29.45%  69.00%
FABRA (BHL) 96.52 12249 18293  141.65 128.46  156.87 118.48 202.75
Rk (%) -9.66% -412%  49.99%  -3.01% 33.09%  28.07% -35.23%  43.13%
Kk (%) -33.92%  26.91%  49.34%  -2256% = -9.32% = 22.12% = -24.47%  71.12%
ZAE (%) 62.36% 61.46%  59.86%  61.12% 60.05%  61.50%  58.78%  58.27%
HERA (BFAL) 10.13 24.26 45.01 107.07 14.10 64.07 26.15 66.35
Rk (%) -41.43%  -3558%  40.65%  38.56% 39.15%  164.05%  -41.91%  -38.03%
Kk (%) -86.89%  139.52% 85.49%  137.88%  -86.83% 354.520%  -59.19%  153.76%
ERER (BHL) 41.50 64.96 73.06 63.10 47.96 50.92 58.75 68.03
Rk (%) 19.77% 37.93%  4523%  -43.32%  1558%  -21.61%  -19.59%  7.82%
Kk (%) -62.72%  56.53%  12.47%  -13.63%  -23.99% 6.17% 15.37%  15.81%
ME&FA (BHA) 6.10 11.60 12.73 16.29 12.71 16.22 11.89 (5.11)
Rk (%) 86.49% 79.30%  144.86% 149.54%  108.39% 39.74% -6.61% -131.36%
KK (%) -6.57% 90.26%  9.70%  27.97% -21.98% 27.58%  -26.68%  -142.97%
FAHE (B HL) 97.88 85.31 129.47  19.37 104.83  109.49 62.98 142.35
Rk (%) 2.66% 0.23% 80.37%  -2001.31% 7.11%  28.35%  -51.36%  634.78%
Kk (%) -9705.99% -12.84%  51.76%  -85.04%  441.14% 4.45% -42.48%  126.02%
AHELH (FHA) 100.51 85.48 130.28  25.70 105.05  110.28 67.06 162.71
Rk (%) 5.08% -117%  82.90%  51.61% 452%  29.01% -48.53%  533.03%
Kk (%) 492.86%  -14.95% 52.41%  -80.27%  308.72% 4.98% -39.20%  142.64%
BAE (T 84.66 76.44 11158  19.15 87.03 91.47 50.35 141.11
Rk (%) 4.38% -413%  81.86%  1560.09% 2.80%  19.66%  -54.88%  636.85%
Kk (%) 7239.25% -9.71%  45.98%  -82.84%  354.49% 5.10% -44.96%  180.27%
BAR (JaE, BAA) 65.08 55.99 95.00 17.28 71.33 75.52 36.61 121.45
Rk (%) -9.49% -329%  75.66%  -292.89%  9.60%  34.88% -61.46%  602.97%
Kk (%) -826.63%  -13.97%  69.66% -81.81%  312.85% 5.88% -51.520  231.74%
i EPS (L) 0.13 0.10 0.19 0.03 0.14 0.14 0.08 0.23
zEEHNEA (FHL) 36.11 12288  86.24 107.92 (59.62)  107.42 16.63 367.57
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SZELLRE WAATIE  WITH INTEGRITY. WITH COMMUNICATION

G Eais

F= ik smEra AlEk A5 T
2t ERE 2011A 2012A 2013E 2014E 2015E ey 2011A 2012A 2013E 2014E 2015E
BT 1,186.52 1,579.59 1,367.04 1,960.66 2,680.36 EXRTEN 1,394.40 1,502.35 1,618.91 1,815.42 2,040.67

Ao 333.95 409.25 199.81 664.27 1,237.32 2 KA 543.59 606.56 653.12 729.51 815.88
LRI 2 0.00 4.15 2.24 2.51 2.82 3 b Fh A B 15.62 24.53 16.19 18.15 20.41
HE R AE 211.54 303.67 323.78 363.08 408.13 e 3 186.47 170.67 194.27 217.85 244.88
FATR 2 9.85 15.92 13.06 14.59 16.32 19 242.62 225.67 250.93 281.39 316.30
pea 562.01 771.35 752.90 840.96 940.53 W %% 46.72 35.71 54.63 65.30 67.59
e 69.18 75.25 75.25 75.25 75.25 = BALAR % 31.64 27.88 27.71 37.23 37.44
AR 2,037.52 3,226.47 4,116.30 4,121.51 4,072.65 PAME T B 0.00 0.00 0.00 0.00 0.00
e 59.73 46.56 46.56 46.56 46.56 BRBIE 4.30 8.31 0.00 0.00 0.00
B 7 % = 772.39 770.28 1,781.65 3,527.40 3,475.40 0k A 332.02 419.65 422.07 465.98 538.17
R 212.55 206.27 201.04 195.75 190.37 RIS ON 12.87 27.72 21.23 20.60 23.18
4 992.85 2,203.36 2,087.06 351.81 360.31 Sk Ak 2.92 2.27 3.05 2.75 2.69
S bt 3,224.04 4,806.05 5,483.34 6,082.17 6,753.01 F38 % 50 341.97 445.10 440.24 483.84 558.66
A 946.56 1,611.29 1,565.92 1,605.03 1,652.56 BT AFA, 50.14 75.14 66.04 72.58 83.80
VRIS 400.00 430.00 430.00 430.00 430.00 A1) 291.84 369.96 374.21 411.26 474.86
AT 33.05 41.62 42.26 47.20 52.79 VR 58.49 65.04 67.36 74.03 75.98
) 513.52 1,139.67 1,093.66 1,127.83 1,169.76 )3, 3] %) 233.35 304.91 306.85 337.24 398.88
7 G b 831.33 1,417.61 1,817.61 2,017.61 2,217.61 EBITDA 479.43 573.08 621.19 765.42 909.97
¥ 707.75 1,300.00 1,700.00 1,900.00 2,100.00 EPS (%) 0.45 0.59 0.60 0.65 0.77
£ 123.58 117.61 117.61 117.61 117.61
Fitiait 1,777.89 3,028.90 3,383.53 3,622.64 3,870.16 NeRFR B35 B A
VA AE 157.22 223.15 290.50 364.53 44051 Ty 2011A 2012A 2013E 2014E 2015E
)2 BN E) IR R AR 1,288.93 1,554.01 1,809.31 2,095.00 2,442.34 2B EHINER 353.15 432.00 509.03 597.32 721.52
Ak AR A 3224.04 4806.05 5483.34 6082.17 6753.01 &A1 291.84 369.96 374.21 411.26 474.86
318 Pesy 87.13 89.29 123.04 214.68 278.41
W %% 50.33 38.69 57.90 66.90 72.90
FEM 5184 BAH A ELS i -5.65 -4.30 -8.31 0.00 0.00
T EMSHRA 2011A 2012A 2013E 2014E 2015E BE R AR -92.19 -80.02 -69.97 -127.28 -136.57
X ITN 1,394.40 1,502.35 1,618.91 1,815.42 2,040.67 t 20.35 22.40 23.86 31.76 31.92
Rk 15.98% 7.74% 7.76% 12.14% 12.41% BREHIAA -714.07 -536.90 -1,009.03 -214.42 -224.02
)2 BB 3] % A1 233.35 304.91 306.85 337.24 398.88 FAR -718.31 -557.63 -1,009.03 -214.42 -224.02
Ak 33.40% 30.67% 0.64% 9.90% 18.28% Tl 4.30 20.73 0.00 0.00 0.00
A% 61.02% 59.63% 59.66% 59.82% 60.02% 4 -0.06 0.00 0.00 0.00 0.00
ROE 18.10% 19.62% 16.96% 16.10% 16.33% EREHNAR 371.80 140.57 290.55 81.55 75.55
BRI A () 0.45 0.59 0.60 0.65 0.77 45 B 61.20 0.00 0.00 0.00 0.00
PIE 39.8 30.5 30.3 275 23.3 ¥ g 467.18 382.62 400.00 200.00 200.00
P/B 7.2 6.0 5.1 4.4 3.8 Hib 208.08 207.79 109.45 118.45 124.45
EV/EBITDA 21.49 18.53 18.08 14.32 11.64 I ¥ iR 10.79 35.58 -209.44 464.45 573.05
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SM{ELAEE WHA T8 wITH INTEGRITY. WITH COMMUNICATION ‘ID EE&E?

ER%, CHERTEEHR LTNHRR. REEAARHI, MMERFERIESAFRFL TS, NEEHTLHR.
ZWF, bR RFHHFE, AWML, 2012 FhAfZ EIEARR T L T3,

N3] Ak P ZAX D 23 AR P ZAX D 23 AR P ZAX D N3] Ak P 2R
BREHL 600518 R e 002038 RizAE M 600161 kg 300289
A A A, 600062 EEY 002462 AL EST 600587 fe2Ad 002007
FlA=% 600085 e 600422 kARSI 000661 At 24 600285
A W, 7% FAL R AR
R 010-63081270 13671072405 yuang@cindasc.com
ke 010-63081254 13691304086 zhanghuac@cindasc.com
37t 010-63081079 18611990152 shandan@cindasc.com
KR 021-63570071 13681810356 wenxianglin@cindasc.com
&y 021-63570071 18602104801 xujilu@cindasc.com
X1 %, 0755-82465035 13825207216 liusheng@cindasc.com
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FIRE AR G AEIEH  PIR 300 454k (A T RIARECE ) EA: MAAERE IR T AR 20% A ks FaF: AT LA SAR AL,
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