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B N5 A A 2013 PR, REHAZIE LKA 5.17 127U, FHIgk 33.20%; #1855
4299 77 7L, Rk 21.45%; 23038 T HoNE) Fih & 694 A8 3174 7 7L, R gk 12.55%,
Fo3E 4 A)E 3140 7 T, FlH3gK 13.60%, #edHR0K A 0.03 T, LA A& 6T,

B
& BAZARBKER, BARARERA. 2E LT LG THY T CHETEE, BHAEX
TAkagm ook 24 K, AFAFHE 10 K, WNRER 14K, Mt st 9R A aA MLk, 5
9F 15 KRB TA Gk, 38 B AT FHIRNE, F&EMH2iE 20 %, A5 EFFHAFL2 K
B, RMFHAESEEE 5~6 RI6911 /5. &) EFF5 LMAE K 33.20%, v 5% —FEF
F3g K 49.94%, MGG K T B oRR T8 X T 211 JE 6 RB AL R 1 JE B2 .
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20.57%7» 0.30%, ¥)FALELPAGIEK, FREFFILRYT, LR FHNEEE =4 T I
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& BATR: KAIFRHAE) 2013~2015 4 EPS 4 0.09 7/0.13 70/0.21 7T. &) H Al 2.50 L4
WMt B 2013 30 A PE A 27 42, 2R % 82|38 44T PB XA 0.94 4%, HRATAA A BA K
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o 8) A H A S-SR
2011A 2012A 2013E 2014E 2015E
EX- QI S ONC WD) 622.81 848.42 1,052.78 1,254.60 1,518.49
HFKE YoY % 6.64% 36.22% 24.09% 19.17% 21.03%
AL (B 7 A) 65.47 52.92 99.58 142.58 229.85
# K& YoY% 32.80% -19.17% 88.16% 43.19% 61.20%
ESUEST) 43.79% 54.35% 52.44% 52.91% 57.11%
# Rl #%E ROE% 2.09% 1.82% 3.37% 4.64% 7.05%
Bk EPS(AL) 0.07 0.05 0.09 0.13 0.21
A& E PIE(E) 41 51 27 19 12
4 F PIB(1%) 1.0 0.9 0.9 0.9 0.8
HAHFR: wWind, 152IERBFL ST JE: B 2013 #£8 A 20 H KA
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0l ). €8 P45 TR
St FR 2011 2012 2013E 2014E 2015E
AR 1,704.85 950.37 1,543.88 2,098.96 2,669.37
T 1,347.07 506.04 980.05 1,476.25 2,001.84
B 0.00 0.00 0.00 0.00 0.00
R 2 1451 49.67 43.08 51.34 62.14
A2 253.19 155.43 281.53 332.16 366.17
P 0.00 0.00 0.00 0.00 0.00
i 90.09 239.22 239.22 239.22 239.22
FRBE 4,271.16 6,434.55 6,036.22 5,744.47 5,512.12
P 73450 764.74 764.74 764.74 764.74
ey 131.70 119.87 1,115.31 2,057.14 1,939.14
Ty 476.43 838.02 803.25 768.47 733.70
g 2,928.52 4,711.93 3,352.93 2,154.12 2,074.54
x o~ & 5,976.01 7,384.93 7,580.11 7,843.44 8,181.49
A3 f A 2,144.21 2,811.22 2,898.17 3,006.51 3,094.73
J2 s 250.00 850.00 850.00 850.00 850.00
Py 279.91 413.75 467.61 551.70 608.20
g 1,614.30 1,547.47 1,580.55 1,604.81 1,636.53
ERS R 758.64 1,084.52 1,084.52 1,084.52 1,084.52
gy 683.80 879.48 879.48 879.48 879.48
St 74.84 205.05 205.05 205.05 205.05
R At 2,902.85 3,895.74 3,982.69 4,091.04 4,179.25
b AR 159.11 586.01 594.67 607.07 627.05
VBN 5 M A 2,914.06 2,903.17 3,002.75 3,145.34 3,375.19
ftk A AR 5976.01 7384.93 7580.11 7843.44 8181.49

FEM S HAT 5 BHA
L EME A 2011 2012 2013E 2014E 2015E
TN 622.81 848.42 1,052.78 1,254.60 1,518.49
Rl 1 (%) 6.64% 36.22% 24.09% 19.17% 21.03%
V3 A 5] A 65.47 52.92 99.58 142.58 229.85
R v (%) 32.80% -19.17% 88.16% 43.19% 61.20%
£4] 5% (%) 43.79% 54.35% 52.44% 52.91% 57.11%
ROE(%) 2.09% 1.82% 3.37% 4.64% 7.05%
B A A (L) 0.07 0.05 0.09 0.13 0.21
PIE 41 51 27 19 12
P/IB 0.92 0.92 0.89 0.85 0.79
EV/EBITDA 10.63 12.81 7.21 7.63 6.89

(I SRS
1] CINDA
LAREE S L XN BT
Kt FRE 2011 2012 2013E 2014E 2015E
TN 622.81 848.42 1,052.78 1,254.60 1,518.49
B0 sA 350.09 387.32 500.72 590.76 651.26
B B4 B A 49.40 72.88 90.44 107.78 130.45
i 103.51 167.32 157.92 175.64 197.40
P g 37.23 37.11 63.17 75.28 91.11
W4 A 111.29 153.66 152.65 163.10 197.40
BRI 0.76 3.47 0.21 2.17 2.42
A T SR 0.00 0.00 0.00 0.00 0.00
BRI A 101.87 35.70 37.00 39.80 42.82
# 3 A58 72.40 62.36 124.68 179.67 291.27
FETNSN 2.14 3.03 2.69 2.69 2.69
B oh & 1.43 0.12 0.03 0.03 0.03
P 73.11 65.28 127.34 182.33 293.93
#7194 6.35 11.78 19.10 27.35 44.09
& 9 66.76 53.50 108.24 154.98 249.84
b AR A 1.29 0.57 8.66 12.40 19.99
VB A 7 % A8 65.47 52.92 99.58 142,58 229.85
EBITDA 310.85 369.12 656.33 619.63 686.65
EPS ($675) 0.07 0.05 0.09 0.13 0.21
AEeRTFR P B
Lt E A 2011 2012 2013E 2014E 2015E
% EE DAL 204.01 -32.24 567.64 601.61 642.78
A7 66.76 53.50 108.24 154.98 249.84
318 4 112.82 127.63 403.49 311.79 267.22
W5 M 124.92 176.22 125,51 125.51 125.51
BARE -101.87 -35.70 -37.00 -39.80 -42.82
BE R AR 14.10 -354.72 -32.76 47.29 40.98
st -12.73 0.84 0.18 1.85 2.06
BREDRAR -938.96 -843.41 31.87 20.09 8.32
FAL -648.88 -231.00 -5.13 -19.71 -34.50
kMR -255.08 -478.68 37.00 39.80 42.82
St -35.00 -133.73 0.00 0.00 0.00
EFEDANLA 162.44 34.62 -125.51 -125.51 -125.51
A 0.00 0.00 0.00 0.00 0.00
- 330.00 284.80 0.00 0.00 0.00
A8 FUR A 165.16 242.08 12551 12551 12551
MAe A 3R -572.52 -841.03 474.01 496.19 52559
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TP 002251 AT 002024 PRy 000861 R Ay 002277
PEHEBKREA
42 3% FM HRAR
R 010-63081270 13671072405 yuang@cindasc.com
e 010-63081254 13691304086 zhanghuac@cindasc.com
T EH 021-63570071 13681810356 wenxianglin@cindasc.com
# 010-63081079 18611990152 shandan@cindasc.com
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