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& BAFR: KMFtaaE) 2013~2015 SF#ALER IE K 7.55%. 23.42%. 20.29%, *F 5
EPS 4 0.94 7T/1.16 7L/1.40 /L. #H AT E) 2013 ik sh #4704, B L3425 EPS 44
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* REEE: &Ly big&An B EYake T, G4t Z% e THN$RE

PO ik SR T
28 A B AW
2011A 2012A 2013E 2014E 2015E
EXA T S ING: P 1,834.37 2,092.80 2,089.92 2,520.29 2,974.37
K& YoY % 39.05% 14.09% -0.14% 20.59% 18.02%
# A8 (E 7 ) 387.17 430.66 463.18 571.65 687.63
#KE YoY% 50.14% 11.23% 7.55% 23.42% 20.29%
ERIEST) 45.90% 44.32% 44.23% 43.67% 43.40%
A s % ROE% 35.05% 29.07% 24.33% 23.61% 22.54%
FF IO & EPS(L) 0.79 0.88 0.94 1.16 1.40
A% PIE(f) 13 12 11 9 7
4% PIB(1%) 3.9 3.0 2.4 1.9 15

FHER: Wind, ZRELGL FoFA 2 A% 2013 £8 A 13 HKAH
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i 8 A5 B
Lt FE 2011 2012 2013E 2014E 2015E
AP 1,706.21 1,633.01 2,218.60 2,665.75 3,391.40
P T T 717.00 402.82 1,392.03 1,898.17 2,587.14
g 58.02 34.34 50.20 60.53 71.44
I 116.04 139.81 135.91 163.90 193.43
T 72.51 43.10 64.14 78.13 92.63
g 636.46 902.86 466.24 354.94 336.68
tie 106.19 110.08 110.08 110.08 110.08
ERDES 1,665.47 2,316.23 2,393.16 2,470.33 2,508.42
Emas 24.00 23.50 23.50 23.50 23.50
Bxh 7 559.62 695.76 651.89 634.00 629.83
AR 162.01 163.13 180.04 202.94 216.11
S 919.83 1,433.83 1,537.72 1,609.89 1,638.98
F & 3,371.68 3,949.24 4,611.76 5,136.08 5,899.82
A 1,615.57 1,743.11 1,937.77 1,886.90 1,957.40
45 84 520.00 440.00 440.00 440.00 440.00
A 96.76 151.54 132.62 161.54 191.53
S 998.81 1,151.57 1,365.15 1,285.36 1,325.87
P EE 445,58 516.19 516.19 516.19 516.19
¥ 442.16 511.15 511.15 511.15 511.15
S 3.42 5.04 5.04 5.04 5.04
# o it 2,061.15 2,259.30 2,453.97 2,403.09 2,473.59
R R 19.84 17.80 22.48 26.02 31.63
)2 B BN 6] IR A AR A 1,290.69 1,672.13 2,135.32 2,706.97 3,394.60
i iAo B AR B 3371.68 3949.24 4611.76 5136.08 5899.82

FEM S5 $ a5 9
LT EMS BT 2011 2012 2013E 2014E 2015E
BN 1,834.37 2,092.80 2,089.92 2,520.29 2,974.37
R 1 (%) 39.05% 14.09% -0.14% 20.59% 18.02%
V2 B, £ 3] A1 387.17 430.66 463.18 571.65 687.63
R 1 (%) 50.14% 11.23% 7.55% 23.42% 20.29%
2 & (%) 45.90% 44.32% 44.23% 43.67% 43.40%
ROE(%) 35.05% 29.07% 24.33% 23.61% 22.54%
RO (L) 0.79 0.88 0.94 1.16 1.40
PIE 13 12 11 9 7
PIB 3.9 3.0 2.4 1.9 15
EV/ERMDA 9.07 8.27 7.60 6.42 5.46

G
EARE S 45 BHAL
SHFRE 2011 2012 2013E 2014E 2015E
B A 1,834.37 2,092.80 2,089.92 2,520.29 2,974.37
B0k 992.33 1,165.28 1,165.61 1,419.77 1,683.39
B H A AW A 86.69 94.19 94.06 113.43 133.87
Ty 65.25 76.09 58.52 68.05 74.36
&m0 111.37 129.41 104.50 120.97 136.82
43 53.66 68.63 71.07 60.14 55.06
FRAL A -0.42 1.85 0.00 0.00 0.00
A T B A 0.00 0.00 0.00 0.00 0.00
B A -1.25 -1.04 -0.18 -0.24 -0.32
# b 7 7 524.23 556.30 595.99 737.68 890.55
EEY SN 2.89 9.53 12.42 7.87 7.04
Y S 257 4.13 5.02 3.74 3.54
PETY | 524.56 561.70 603.39 741.82 894.05
ey 134.14 126.17 135.53 166.62 200.82
b R 390.42 435.54 467.86 575.20 693.24
bR AR S 3.25 4.87 4.68 3.55 5.60
Ja B A 3] % A 387.17 430.66 463.18 571.65 687.63
EBITDA 687.29 746.53 812.17 962.00 1,131.28
EPS (J67%) 0.79 0.88 0.94 1.16 1.40
WERER i R
2t E 2011 2012 2013E 2014E 2015E
B EEHIA R 653.83 238.12 1,275.71 804.58 965.33
4198 390.42 435.54 467.86 575.20 693.24
38 M A 100.11 111.33 137.44 148.85 165.89
e 62.62 73.50 71.34 71.34 71.34
BARE 1.25 1.04 0.18 0.24 0.32
BiERAE D 119.21 -385.70 598.28 8.12 33.82
st -19.78 2.42 0.60 0.84 0.72
BREHRAE R -323.48 -665.35 -215.15 -227.11 -205.02
FAL -270.96 -665.73 -214.97 -226.87 -204.71
kA -52.52 0.00 -0.18 -0.24 -0.32
i 0.00 0.38 0.00 0.00 0.00
ExEBAALR 60.88 105.44 -71.34 -71.34 -71.34
A 0.00 0.00 0.00 0.00 0.00
s 129.62 241.68 0.00 0.00 0.00
AR B 91.04 127.42 71.34 71.34 71.34
T4 % B o 391.23 -321.79 989.22 506.14 688.97
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# 5 010-63081079 18611990152 shandan@cindasc.com
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