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N ANATL013 5 BRR L, 20135F EH NG ZIL B AL, 12420, Bl K69. 75%; &k A3E2041 7% T,
B pu3g K27, 67%; FVBEBAH217675 4, FHIEK15. 09%; )3 B FH 8] A 4 694 41iE18. 58447T, Bl HLIg K
12. 74%, EILFRRILE A0, 15T,

NRDEEMF TR

TLRAN (BFAL) 43.79 33.97 36.93 29.01 36.77 39.20 37.29 74.65

BRE (%) 22.68%  -18.90% -18.43% -51.42% -16.04% 15.38% 096%  157.33%
EAFE (%) 52.88%  29.74%  4461%  38.98% 47.82%  39.24%  41.69%  43.04%
e A& (%) 28.17%  3.44% 14.99%  23.23% 23.30%  2858%  25.35%  21.23%
EANEE (%) 21.01%  2381%  33.19%  12.87% 14.77%  8.35%  19.87% 17.42%
HALE (BHA) 10.59 8.66 12.30 418 5.42 3.80 7.74 10.74

HERE (%) 66.82%  3.48% 5.80%  -67.47% -48.79% -56.09% -37.10% 157.18%
HREA (FE, L) 0.132 0.108 0.154 0.035 0.046 0.032 0.065 0.090

FERATE (%) 15.84%  10.80% 6.81% 6.77% 8.02%  1017%  13.75%  21.43%
BREREE (%) 2.92% 2.33% 3.20% 1.12% 1.43% 1.00% 1.99% 2.68%

BRFMAEE (%) 2.45% 2.08% 2.98% 1.05% 1.32% 0.90% 1.71% 2.11%

> LARPJBEMHLETGE, AFHRIREANG. 2013 £ EFFNE T LRPERAHEIE LKA
6444 77U, Flr3gK 290.53%, AR d 2@ RKARERAMATE LN 4652 Z 4, LGN ELL 58%, mA
NE) EZN S, BB, FANSEE 1 Febtg Bk 8wt foatt4 A T4 7 L3% 7, ot 2013 £
3] TR 3P 38 RATA b G- sk S AR Brik a9 K RS K.

> ILRPEETHIERBEFVAFEETAE, BIREESLAFE, N3] 2013 F EFFNE) mk T4k
PHEELEHTIHIER, TR A E K, xb%likﬁ‘df#é B s ) At 4K 38. 72%,
KT 2@ xARAAE 9. 37T ANE a5, M@ EMAEFER IR G, A8 LA FH 42.59%, Rl mE
0.46 NBE 5. NEmRKTHIBRE, EARE T, HEARIF. £k, SHTH R@E 0 FHAEE
%R RIS E 12.21%, FELIGAm 4,36 AN T 55,

> ITRA, RAE2013 S A Ak, REF 201356 AR, A& AEFITE 4 2L, HEFRHESF
IT#AA 1.15 1270, FlH3gK 269%, 2013 269378 3 22 T WiRP3BEMAHTE, WA EIT
¥ 220 2012 F49T, HF, TURPBEBEAMFETES 2. 68 100; RIGUSITE S 4299 Z 4, 1@
EARITHE A 1. 56 12U,
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> S EEMFRRELLSBTERE. NG EEM L S S EBARR AR I K, A EE R T E5Y,
f2,2 & b AR L3 K 2%, 20135F M sk I KTAARAE 28500 A A, HnE) S EM L SRE HTHE
B, BlA, B3ELSaGHELLSaZEENGRE. ML EEREEMER. AR B IBALRA) 24600
SHBEBEGTREF, REFRIFOEBEEY, AN REEEIFFEF Y RKZNE.

> BARANFFPIRLK: i3] 20134520155/, 3) 69EPS 4 0. 48T, 0. 727CA=1. 047, WAIKEEM19. 84

A FAF R 6B SPEA 4245, 2842 F0194%, F BB 8] % A AR AT RURALBUR . IR TSR 2k,
HAKFAR A R Mo As Fo g Ko, e dFona) “H” B3R
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HA I wind, F S¢7E K
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FHF IR wind, FAER

> RERF: L TEPATR KT, 2. =Rk BT A,

R 1. BRI R KRG

BATX 2012A 2013E 2014E 2015E

R T ON 141.91 333.00 517.82 724.94
(+-)% -22.35% 134.66% 55.50% 40.00%
2% 44 (EBIT) 20.36 64.33 104.63 150.51
(+-)% -53.69% 216.04% 62.64% 43.85%
AR 25.85 57.05 86.35 124.91
(+-)% -40.86% 120.68% 51.37% 44.65%
BRI S (L) 0.220 0.475 0.720 1.041
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iR (BAD 2012A 2013E HWKEY 2014E BEKFEY 2015E R EY
AN 141.91 333.00  134.66% 517.82 55.50% 724.94 40.00%
ERFN 81.16 19241  137.06% 300.33 56.09% 424.09 41.21%
A 10.88 33.30  206.19% 46.60 39.95% 58.00 24.44%
%A 25.51 39.96  56.66% 62.14 55.50% 86.99 40.00%
W 4% A (4.34) 2.87 N/A 8.69  202.94% 9.21 5.98%
AR A 0.00 0.00 N/A 0.00 N/A 0.00 N/A
2l A8 24.69 61.47  148.91% 95.94 56.09% 141.30 47.28%
FIA B 30.01 67.12  123.67% 101.59 51.37% 146.95 44.65%
P AFAL 4.30 10.07  133.86% 15.24 51.37% 22.04 44.65%
AV 25.70 57.05  121.97% 86.35 51.37% 124.91 44.65%
)28 BN 8] BT AT A 64 4 ) I 25.85 57.05  120.68% 86.35 51.37% 124.91 44.65%
NOPLAT 17.44 54.68  213.63% 88.94 62.64% 127.94 43.85%
ErEfifrk (AR K EY
il 142.88 235.43 64.77% 258.91 9.97% 144.99 -44,00%
R 5 e mk i = 0.00 0.00 N/A 0.00 N/A 0.00 N/A
Rk K 99.63 14597  46.52% 226.99 55.50% 317.78 40.00%
AR 7.83 946  20.90% 12.01 26.98% 15.62 30.01%
B 52.08 8171  56.88% 127.54 56.09% 180.09 41.21%
RA A 319.95 506.03 58.16% 677.48 33.88% 731.33 7.95%
ERBFE 104.94 136.47 30.04% 175.63 28.70% 221.83 26.30%
# g 424.89 642.50 51.22% 853.11 32.78% 953.15 11.73%
%2 HAtE K 0.00 125.04 N/A 208.80 66.99% 136.72 -34.52%
JLAF R 15.86 36.90 132.67% 57.60 56.09% 81.33 41.21%
T EA 8.00 1133 41.63% 16.51 45.71% 23.76 43.92%
A R A At 31.55 18141  474.93% 291.05 60.44% 249.96 -14.12%
e AT 11.65 16.23  39.38% 20.67 27.33% 25.64 24.05%
VHR R A 0.09 0.09 0.00% 0.09 0.00% 0.09 0.00%
) PR ARG 381.60 43865  14.95% 525.00 19.69% 649.91 23.79%
FEEFR 288.39 324.62 12.56% 386.43 19.04% 481.37 24.57%
BANFAIC 238.81 32835  37.49% 474.99 44.66% 641.73 35.11%
NERER (HAT)

A 25.70 57.05  121.97% 86.35 51.37% 124.91 44.65%
A 18 P4 8.04 0.00 N/A 10.84 N/A 13.80 27.38%
BB R A (24.04) 36.23 N/A 61.81 70.61% 94.94 53.61%
BZEIEFFAENER (12.64) (0.78) N/A (15.21) N/A 12.14 N/A
TR ES T ARNER (39.48) (33.43) N/A (40.82) N/A (49.74) N/A
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A B A ILAA (15.76) 126.76 N/A 7951  -37.28%  (76.32) N/A

W3 (&) (67.88) 92.55 N/A 23.48 -74.63%  (113.92) N/A
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AR ARE 1 RSSAE AT TR 8) BRRFTARE . RSSEA RN A P 3] R BAT
AR ARSI B L S TAS A . AR ARAE T AT RS S R R TN A
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
T Pl 9 1EFT R TR R G AN 8] FatE B T £,

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HEAIX e 3] AL RA P BARAE I TARAT. W 580 19) S Aok~ on 5
KRG, AIRE AL KR8] BT A, REJ@FT, AEFTHMF N ATIF A
fEATR KB . A A Fk A, doil B, IR, TR ARSHELAARFT, A
FAF 2 ARERATA B REFATIA . BT FatErk.

A ARAE AN R SIS IR RN B) B P Fa 3 A0 8] AT BAM) 69 B P A%
A, REBAIH T BARIREGHADL B i A1E 8 H A F AR, B
ARG, Aoaa] RoRfad T IR AH AL § IR AR AT P AL Z RS PT 7~
A& 84 A8 K R Ao FAE,

AR TR

O 8) AR (VAP IR 300 4540 A ERE ) ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 48400 R I A A 2 L
5% AR F: AR IR T W AR ARROM SR 15% WAk

e 75 AR X 5% T W AR AR RO B E 5% ~15% X J4];

Ll AT T G HOEFRFOK A FAT-5% ~+5% 14,
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B A0 M 45 ALY STt B WA

R MA %2R



@ M FESHRAE |

DONGXING SECURITIES }Z:/r%ﬁ&‘il“/— s %/ﬂﬁ ﬁﬂ%j’%?ﬁ%,"i

AARE B 69 6 AN A W, AT kd8 B4R T R 35 285060 RN A AR 2L
A ¥ AR T G A EIRHOR B 5% vA Lk
Pk AT T 39 RO HOK B FA-TF-5% ~+5% 14,

AR A8 5t 55 F W G EFRFOM AR 5% A L,

BOE AR A RAW S B Y Ry A %ER



