@) =xiEs

HERTARPUNEREY, N AAH

20134 7 A 11 H ARITRE 4y (300020) ¥4 b 45 R4 5453
WP BF (BF)

FHF: 201347 A 12 8, A8 AH 2013 FEEELETE, b
£, )3 BF LT NG B A 9% 4)iE 5628.35 7 -6927.20 L, bbb

R 52 B A %

o FLITH K 3006-600, FiitHE 24 HAR A 15415 40 i 2 Hh 800 7
2 7%,-1100 7 7.

o Y B

- 0> AR, S RSEBEHRE, LEE, NAREEFAAL
- . B BATT R REIE, iR IER, 3SR A

4 & 0 ™ 0 > F P> PSP
PO I ANCTANC A S S S S G S )
N N A N AN A A A A A

HEBREFHFNTIFEK. 2013 F, N FuLPifT “RE

SR —— R —— FIERRE
TS FE” R, HELAPEEARE, »a) 4L E KR, B
(2013 S0 AR IR HORKA T, HEZE, FEERATLRAERS, TEALL, Ak, 284
LA “HE”) 2012/10/31 Alae A Bt —FRA, G EAHFL GHEK,

ST RTRITEER L A SRR TR, ADRERA. SRR

(o 9ag 3Ete, 9 R4 00 R K HEE) RPEZFHEND A7, RHLBRPHA R L8R B
2013/4/21 Fa R B RE A, ARE EBH R RARSE L, MLk
BEAEA TERRT A BT EHA, F BB A A =45 B AT,
$hE & o o e N _

. F A BIR TR IR A AT, AT, =R
#okiE %5 S0590510120004 -
A8 %5 B AR S AARE L 2] 5000 12, KAIA R, HAAAEN
Z 2k Fit 10 T, NS FTENRTIE S, SFHIL 2 ea7T
% 7 0510-82832053 20 M BRFT AR FEKEAR , SAFLE. FREE. &
i§¢gﬂg?m““m£“ BB, ot 4% SIRE 28.68 1075, Madl A BRI AR

L 2 A

A (RAE IR AT R 89 B A 2 B SR RRTARR LSy n3] 2 —, A ZBFT, BHALDE, %
#, SHERETAAGRLER, @ite K2 % BT,
RV deil, NREN AE. By g wp gy S a0 R AT A BIUE, L HE R

REAETH Z7 0 FE . Yoh, Hatb o, o - . o
=4, RARE E—FEM, BATAE] BATAFMEONE, #iXiEE

E BEIE AR A RG] 240 % 2% AR, ABRAE AR RN . BHEFEHEL, HRAE
MKAZ AR ARSI L5 Ftl, 13-15 % EPS % 0.68. 0.95. 135 /1., 445 “Hei” 4.
#,

> RBEE: FERTHEALER; BFTLEK, ®AEHITH.

i 45l Wik X B 69 S 3 ZIMAE  ERMA



q||- EA)iEANE=;

GUOLIAN SECURITIES 2
(N
M5 BATMNE M 51845 b45: B 23 8 H: 13/07/11
F 8 & 2011A 2012A 2013E 2014E 2015E  F A Ak A 2011A 2012A 2013E 2014E 2015E
BN 1,029.8 1,461.0 2,071.3 29015  4,0202 N4 3205 475.4 470.0 350.0 250.0
YOY(%) 44.4% 41.9% 41.8% 40.1% 38.6% R AT 0.0 0.0 0.0 0.0 0.0
E A 761.9 1,078.4 1,531.4 2,143.2 2,970.9 KR AHR 471.0 677.0 959.1 1,343.4 1,839.4
ENPRLA KB 23.6 37.0 52.4 725 1005 A% 502.8 704.8 1,015.1 1,390.9 1,929.3
HERR 59.4 86.4 136.7 1915 2533 HAfASHKF 136.5 155.8 220.9 309.4 428.7
& FALN L (%) 5.8% 5.9% 6.6% 6.6% 6.3% WHFFEH 1,430.8 2,013.0 2,665.0 33937 44474
R 81.1 115.7 174.7 2415 3343 BRFFA4M 61.3 66.8 91.0 113.7 137.6
o BALAHE (%) 7.9% 7.9% 8.4% 8.3% 83% A K BRMAE (10.5) (14.8) 0.0 0.0 0.0
EBIT 103.8 1435 176.1 252.8 3612 BEFFHH 50.7 51.9 91.0 113.7 137.6
W 45 2 -1.0 10.1 11.8 15.6 173 ITEHF 0.0 0.0 0.0 0.0 0.0
o BALA L () -0.1% 0.7% 0.6% 0.5% 04% fEIf 0.0 0.0 25 5.4 5.9
P IR K -10.5 -14.8 14.0 14.0 140 BRFHE 0.0 0.0 0.0 0.0 0.0
Bt il i 0.7 23 0.0 0.0 00 BERFFEH 50.7 51.9 935 119.1 1435
A 95.0 120.8 178.3 251.1 3579 AHKF 47 16.6 16.0 15.3 14.6
R SETON 34 9.7 5.0 5.0 5.0 KIBAIL 19.7 22.0 24.2 26.5 28.8
B ER 98.3 130.5 183.3 256.1 362.9 HAKBIE 21.0 24.0 24.0 24.0 24.0
Bt 15.2 15.6 220 30.7 435 FEER 1,526.9 2,1275 2,822.7 3,578.6 4,658.2
FFIEFEE (%) 15.5% 12.0% 12.0% 12.0% 12.0% ARG 80.0 258.0 372.6 352.7 3746
HHH 83.1 114.8 161.3 225.4 319.4 FATHR 393.2 458.5 652.8 913.9 1,267.7
o BAL PN (1) 8.1% 7.9% 7.8% 7.8% 7.9% FRKA 0.0 0.0 0.0 0.0 0.0
DB AR B g -0.6 1.6 23 3.2 45 St it 340.9 581.4 838.7 1,173.1 1,621.5
18 BB 8) %A 8 82.6 116.4 163.6 228.6 3238 R A 814.1 1,297.9 1,864.1 2,439.7 3,263.8
YOY (%) 27.3% 41.1% 40.5% 39.7% 41.7% KR 0.0 0.0 0.0 0.0 0.0
EPS (JG) 0.34 0.49 0.68 0.95 1.35 FATTA 0.0 0.0 0.0 0.0 0.0
Hpe kI R 0.0 0.0 0.0 0.0 0.0
EEWMHE 2011A 2012A 2013E 2014E 2015E RFEER 814.1 1,297.9 1,864.1 2,439.7 3,263.8
ARKEA VIR FARE 221 29.4 27.6 25.1 215
212 ON 44.4% 41.9% 41.8% 40.1% 38.6% MAMA 690.6 800.1 931.0 1,113.8 1,372.9
B A 41.9% 27.2% 47.7% 40.9% 425% fififmAEms 15269 2,127.5 2,822.7 3578.6  4,658.2
A AiE 27.3% 41.1% 40.5% 39.7% 41.7%
KA S RNERTR 2011A 2012A 2013E 2014E 2015E
ERIES() 26.0% 26.2% 26.1% 26.1% 26.1% ALEFIIE 82.6 116.4 163.6 228.6 32338
A %) 8.1% 7.9% 7.8% 7.8% 7.9% oo VHEAEBE 05 (1.3) (1.8) (2.5) (3.6)
ROE(%) 12.0% 14.6% 17.6% 20.5% 236% AAMEERF) 10.5 14.8 (14.0) (14.0) (14.0)
ROA(%) 5.4% 5.5% 5.8% 6.4% 7.0% 8 a4l 7.9 9.2 7.9 9.1 10.3
2 g ¥l FEFENES) (175.9) (120.2) (220.7) (253.2) (351.5)
ik oS 175.7% 155.1% 143.0% 139.1% 136.3% LEFHALR (74.5) 19.0 (65.0) (32.1) (34.9)
A 1140%  100.8% 88.5% 82.1% 772% AEEAEF 0.0 0.0 0.0 0.0 0.0
W RAE 53.3% 61.0% 66.0% 68.2% 701% KEBEBREK (19.7) (2.3) (2.3) (2.3) (2.3)
BERA B R 0.0 1.4 (20.0) (20.0) (20.0)
BR AR 67.4% 68.7% 73.4% 81.1% 86.3% BLEHAARK (19.7) (0.9) (22.3) (22.3) (22.3)
LMK K B e R Sk 166.9 169.1 169.0 169.0 167.0 FRAERH 0.0 73 0.0 0.0 0.0
5 B AR 235.7 2323 235.0 230.0 2300 KRR A/ 0.0 0.0 0.0 0.0 0.0
HER#EF (L) NERHEAT) 0.0 0.0 0.0 0.0 0.0
E=Y T 0.34 0.49 0.68 0.95 135 JRAISA (16.0) (23.3) (32.7) (45.7) (64.8)
Ey i 2.88 3.33 3.88 4.64 5.72 i AMBRRHKATE (16.0) (16.0) (32.7) (45.7) (64.8)
fEE R PEIRGEAK A3 An (. 83.0 176.1 114.6 (19.9) 21.9
PIE 65.9 46.7 33.3 23.8 168 BEEFHALR 51.0 136.8 81.9 (65.6) (42.8)
P/B 7.9 6.8 5.8 4.9 40 RLELEHH (43.2) 154.9 (54) (120.0) (100.0)
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