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59.07 79.67 92.40 100.68 89.42 101.43 128.41 113.81 92.90 144.19 181.06 174.35
121.65% 72.15% 64.27% 71.31% 51.38% 27.31% 38.97% 13.04% 3.89% 42.16% 41.00% 53.19%
0.51% 34.87% 15.98%  8.96% -11.18% 13.43% 26.60% -11.37% -18.37% 55.21% 25.57%  -3.71%

53.10% 46.64% 43.62% 48.05% 53.56% 48.37% 48.58% 46.16% 35.68% 40.07% 47.19% 56.41%
32.43% 28.06% 27.63% 24.59% 32.68% 31.05% 29.14% 22.87% 11.15% 23.56% 33.05% 26.89%
150% 1.18% 1.13% 1.48% 1.22% 1.64% 1.28% 1.67% 1.69% 1.22% 1.19% 1.69%
12.76% 11.41% 10.74% 15.80% 14.91% 10.47%  9.11% 17.21% 21.65% 12.71% 10.86%  20.42%
-0.62% -0.01% -0.88%  0.00% 0.11% -0.33%  0.38% 0.52% -1.08% -2.58% -1.52% 3.84%
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LR S 2011 2012 2013E 2014E  2015E H = Atk 2011 2012 2013E 2014E 2015E
RN N 433 592 877 1,135 1,368 ¢ f A b 512 389 272 821 967
YOY 31%  37%  48% 29% 20% g A TRAT 2 TR 121 131 377 366 452
Rk 221 318 471 608 737 Hw 92 107 255 212 283
2 F] 212 275 406 527 631  EuEH K 0 12 1 1 1
%% 2k A 49%  46%  46% 46% 46% % AL A 0 0 0 0 0
B A4 B An 1 1 2 2 3 BmFHERS 0 0 0 0 0
% 2l N 02% 0.1% 02%  02%  0.2% EF IR 310 481 531 581 1081
B R " 6 8 12 16" 19  AHFFAFL LN 15 49 61 69 76
% kA 15% 1.4% 1.4% 1.4% 1.4% EAE AR 0 0 1 1 1
HmEm " 55 94 132 165 7 194 fE it 1058 1185 1403 1766 2373
% 2k A 12.8% 15.8% 15.0%  14.5%  14.2% 43 452 0 4 0 0 222
W4 % " 1 1 -8 -14 16 At ABUK R 70 102 109 163 172
% ok A 02% -01% -1.0% -1.3% -1.2% ¥ H4 0 0 0 0 3
FBALIR % 7 3 7 0 4 Ay 14 13 0 0 0
A AOME B Bl 0 0 0 0 0 Ak A it 84 118 109 163 397
BRI E 0 0 0 0 0 mk 125 250 250 250 250
2 0 H) 4 141 170 262 359 435 K AANR 529 410 410 410 410
% Z A HN 32.7% 28.6% 29.9% 31.6% 31.8% @Ak 305 391 615 921 1291
FAks & 7 9 6 6 6 Ja BB NG R AARE 959 1051 1275 1580 1951
A3 % 148 179 268 365 441 Y HIRFEAR S 15 18 21 24 27
% 2l N 34.2% 30.1% 30.6% 32.1% 32.3% @AM HELS 974 1069 1296 1605 1978
P 43 AL % ) 24 27 41 56 68 Atk AL A A A4t 1058 1187 1404 1768 2375
A58 124 151 227 309 373
E N 5 8 AT
VAR T H A BT AT 122 148 294 306 370 W 4 38 AF 2011 2012 2013E 2014E 2015E
A %A EFE- 49%  46% 46%  46%  46%
VI RRA 2 3 3 3 3 ZHEIMERA 14%  17%  15% 15%  14%
EBIT/4% £ i A 35%  29%  30% 30% 30%
AEAREFAR 2011 2012 2013E  2014E  2015E  EBITDA/ 4 d A 42%  57%  45% 45%  46%
ZEENINERA }
o 138 17 40 603 Bl pesaz 29%  25%  26% 27%  27%
BT B AT 0 0 0 0 0 ROE 13%  14%  18% 19%  19%
b
¥ R 0 0 0 0 0 ROA 12% 12%  16% 17%  16%
IR S 176 242 -59 -54 504  ROIC 13% 14%  17% 18%  16%
2R 0 0 -150 -100 300 AN K % 31%  37%  48% 29%  20%
) 0 0 1 0 0 EBIT#f% 38%  15%  51% 33% 20%
BRFHNAE RS B _ _ - -
0 1rz 241 60 54 %04 EmmDA Mg % 38% 86%  17% 29% 23%
e Kk -3 4 -13 0 3 sAEMkE 35%  22%  50% 36% 21%
R Bk K 367 0 0 0 0 BArrmix 92% 0%  18% 26%  34%
'%f"?*ﬁ“%“? Aa (8, 0 0 -4 0 25  mARAMEE 0% 0% -123% ##  -29%
A
R A 1 -1 -8 -14 -16 ZENAS AR EKE  T6% 0% -123% #HHHH  -29%
) 0 0 0 0  AFHkE 10.4 6.2 84 86 44
EREHNA RS . .
i 364 59 17 0 29 oz 91 52 60 73 36
Mot 329 123 -117 549 146 gy gkIR R B R 69.2 80.0 80.0 80.0 80.0
HFAFIE: Wind, ZRIEHR
W 4ol Wik E XX G 0 ST AR F3W k(4T



K /o) AR A

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
AEHBOL. 2Rk, RETF. KHE 85,

o AR

£ R 010-88085111 18600910607 muxiaofeng@hysec.com
£ 3h R 3, &= fF 010-88083561 13631508075 ligian@hysec.com
E-S) 010-88085993 13911562271 wangyanni@hysec.com
) 010-88013560 13581537296 zhangyao@hysec.com
K I 010-88085978 13801356800 zhangjun3@hysec.com
A fE 010-88085291 18611796242 zhaojia@hysec.com
R XK % 021-51782067 13621861503 xixi@hysec.com
FINF|BE 010-88085756 13910390950 sunliqun@hysec.com
= R 021-51782236 13917179275 lilan@hysec.com
BEAh= 0755-33352298 13631505872 xiasuyun@hysec.com
22 K3 ¥ = 010-88085760 13811638199 luoyun@hysec.com
A AR 0755-33968162 18682185141 zhaoyue@hysec.com
Mgt = 0755-33352196 13424300435 sunwanying@hysec.com
QFll GEX: S 010-88085843 15810334409 huyufeng@hysec.com
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