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B £ &4 ATF 35.34 107K, Fbigk 19.8%. #BobF| 2012 Fk, £2EA# IC FRiItAF34
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& 2Rk IC FARR R bk 3 K. ARIBARIRG RAT4IE, 2012 F L RiH LK 4e % IC T4 1.31
K. 201341 A 1 A4, 2EMFLBITHFHEITERRICF; 201551 A 1 A4, EZ2FEL
KM R Ao E EANVEATLARIR, R AARATRATHS . AR T AL IR P 694047 F B A4 IC F. &
{13t 2013 F4-/% IC 69 Rt T LR AL 3123k, 3] 2015 F Rt L 04 484E 10 123k, %)
BE SR T ARG AR 17T LA A,

& 1: 2009-2016 448k IC F W i AAEF M

2,009 2010 2,011 2012 2013E 2014E 2015E 2016E
HATF R (fL3R) 20.66 24.15 29.49 35.34 41.76 48.02 54.75 61.32
FlHhdg K & 14.80% 16.90% 22.10% 20% 18% 15% 14% 12%
BATFFHZE (LK) 3.49 5.34 5.85 6.37 6.26 6.72 6.57
&R IC FHRTFHREF 1L 18% 30% 50% 70% 85%
&Rk IC F R (10iK) 0.24 1.3 3.01 6.14 10.85 16.43
FlHhdg K & 442% 132% 104% 7% 51%
PN AR 0% 40% 70% 90% 100%
%A HE (LK) 0 0.68 2.19 4.23 5.58
LR (L) 6 6 5 4 35
T IHAAE (ML) 0 4.10 10.96 16.92 19.53

HAFRI: RAT RIE NFBIERGL = FH

& B FAT AR A AT 4. EERMEEFAR, NEWHAEIEABIFIAFRELEE, &
MR T 2B EREEF P, EARARFAR, A8 R FRLA. Thf ks ERFRE,
HANAREGH T,

& BAIFM. RMFITAE 2013~2015 55 )3 B A0 8) Bk AR F AR 55 4 2.88 12T, 3.70 {e A=
4.91 1270, xR ERIKE S5 A 0.97 /L. 1.25 TA= 1.65 /L. A & FIKEM (2013-4-8) 25.3
L) PE 5314 26X. 20X A= 15X, HATLEFxT G 8 “SE9F” FA,

& NeRF. 26 ICF. #RF. BREEF RS LRE,; FA FR LI LS5 R TATH;
F i 2 AR T,
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[

F=RAfA saEra AlER A5 T A
2t 2011A 2012A 2013E 2014E 2015E St 2011A 2012A 2013E 2014E 2015E
R T 229.69 1,461.40 1,829.75 2,421.30 3,026.22 ERRTON 287.69 584.56 1,158.75 1,505.21 1,943.23

R R4 65.67 870.65 1,136.44 1,437.54 1,645.43 A A 224.80 418.73 753.18 967.85 1,220.35
ol &EX 2.41 17.54 15.06 19.57 25.26 2 b A4 BT A 1.83 2.72 5.85 8.05 9.75
kK 2K 66.75 321.20 385.11 558.86 811.69 ESA J: 6.15 15.37 34.76 38.97 53.24
FAF kK 21.11 27.66 22.60 29.04 36.61 238 % 19.01 43.26 92.70 117.41 151.57
&5t 63.24 208.26 254.45 360.20 491.13 M 4% ) 3.53 -16.67 -14.42 -19.74 -25.49
A 10.51 16.10 16.10 16.10 16.10 7 BAER K -3.04 -2.36 3.85 5.59 8.12
El .k Waa 285.77 1,263.76 1,261.74 1,259.55 1,258.09 INFMBE T Sk 0.00 0.00 0.00 0.00 0.00
NS P 2.15 4.94 4.94 4.94 4.94 BRI 0.09 -0.21 0.00 0.00 0.00
IS i 254.40 300.71 308.29 323.55 321.25 2 b A 35.51 123.30 282.82 387.09 525.69
F 11.12 10.91 10.26 9.60 8.94 SRS ON 1.83 35.88 40.16 28.16 25.15
4 18.10 947.20 938.25 921.47 922.96 T AT 0.12 0.48 0.22 0.27 0.33
#E Rt 515.46 2,725.15 3,091.49 3,680.85 4,284.30 F)38 B0 37.23 158.69 322.75 414.97 550.52
B AR 38.87 317.81 395.28 483.24 593.98 P #g#t 5.43 16.52 33.89 43.57 57.80
s gk 0.99 48.75 48.75 48.75 48.75 A58 31.80 142.17 288.87 371.40 492.71
FiATIE 28.86 92.17 150.64 193.57 244.07 VR AR A 1.06 0.90 1.01 1.30 1.72
g 9.03 176.89 195.89 240.92 301.16 EY R=NG PRI 30.73 141.28 287.85 370.10 490.99
EAH AL 12.59 375.36 375.36 375.36 375.36 EBITDA 72.09 196.54 364.96 460.58 599.44
¥ HapE 0.00 0.00 0.00 0.00 0.00 EPS (#£% ) 0.23 0.58 0.97 1.25 1.65
) 12.59 375.36 375.36 375.36 375.36
% frait 51.46 693.17 770.64 858.60 969.34 e ATA BA5H T A
VHIR FAR G 14.37 48.13 49.14 50.44 52.17 St HE 2011A 2012A 2013E 2014E 2015E
JEY- Rz INN L €1 449.62 1,983.85 2,271.71 2,771.80 3,262.79 ZEFEHINER 84.54 124.68 305.67 214.06 254.68
ik A s AL 515.46 2725.15 3091.49 3680.85 4284.30 )8 31.80 142.17 288.87 371.40 492.71
I8 R4l 33.52 37.56 40.25 43.66 46.97
W42 A 1.34 0.29 1.95 1.95 1.95
FEM 5T FBHA HHMK -0.09 0.21 0.00 0.00 0.00
FEM ST 2011A 2012A 2013E 2014E 2015E BIERELETH 22.72 -49.54 -28.94 -208.08 -294.39
ER2 O 287.69 584.56 1,158.75 1,505.21 1,943.23 iy -4.74 -6.02 3.54 5.13 7.43
F t -17.50% 103.19% 98.22% 29.90% 29.10% R EFDAER -43.95 124.59 -37.93 -41.01 -44.83
JEY RN P 30.73 141.28 287.85 370.10 490.99 TARI -43.95 -103.53 -37.93 -41.01 -44.83
Bl -18.27% 359.69% 103.75% 28.57% 32.67% N ELE . 0.00 0.00 0.00 0.00 0.00
EX L 21.86% 28.37% 35.00% 35.70% 37.20% F A, 0.00 228.12 0.00 0.00 0.00
ROE 6.96% 11.61% 13.53% 14.68% 16.27% ERIEHIA -15.50 -32.11 -1.95 128.05 -1.95
K (L) 0.10 0.48 0.97 1.25 1.65 PR L 0.00 0.00 0.00 130.00 0.00
P/E 244.5 53.2 26.1 20.3 15.3 ¥ HppE -20.64 -0.80 0.00 0.00 0.00
P/B 16.71 3.79 3.31 2.71 2.30 A 14.02 12.86 1.95 1.95 1.95
EV/EBITDA 47.41 38.48 20.72 16.42 12.62 I A4 438 R 24.35 216.84 265.79 301.10 207.90
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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 %,

3] BAR D M 2K A 23] 6 Ak M 2K A 23] 6 Ak M 2K A /3] 16 Ak P 2 AKX A
LR RRAY 002484 82 AR 300139 FHIRAHL 002618 REZHA 002106
KL 300088 48°E H AT 300128 XA 002008 Ea 2P 002161
F 34,24 300078 KR PEF 002241 KEME 300115 424 600460
AT 002547 peE oA 600563 L E o F 002371

42 W, 3% FA R AR

23 010-63081270 13671072405 yuang@cindasc.com

S 010-63081254 13691304086 zhanghuac@cindasc.com
B £ 021-63570071 13681810356 wenxianglin@cindasc.com

5 010-63081079 18611990152 shandan@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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