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RIFHAF Y 1.5 FALT (YOY+41%) , BBl 2.3 42, 354K
£ B3 5 (B HA), EFF4E 4% 788 1270 (YOY+36.8% ),
Hb b YOY+163%, g™ YOY+14%, #ROE R H
A TR A2 1800 12T,

e B & ZNEF RS R RIBIRT Tl R, 3= A4 e 5.
B FIFRR . AEEBIRE, HATFN 2013/14/15 4 EPS # 0.62/0.69/0.77
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goo@mon) goooo@on)
gooo 2011 2012 2013E 2014E 2015E gooo 2011 2012 2013E 2014E 2015E
B 482,837 571,516 639,774 703,913 771,147 HwmEse 88,157 117,360 105,023 124,418 146,463
Elr A 424,704 501,835 = 562,966 618,402 676,645 VA 150,342 254,382 285369 310,379 336,228
EH % 12.0% 12.2% 12.0% 12.1% = 12.3% A K 66,020 81,164 88,129 96,964 106,226
VB4 PR 18,960 22,057 24,691 27,026 29,453 HoAthiih ot 7= 104,882 69,075 75,441 81,581 88,025
EOl 2 920 1,299 1,454 1,459 1,444 RhBE= 409,401 521,981 553,963 613,341 676,942
Ell e H A 0.19% 0.23% 0.23% 0.21%  0.19% I 5 B 7= 12,877 16,864 18,878 20,341 22,293
R 11,138 13,402 15,131 16,507 17,929 S e 21,134 23,026 23,026 23,026 = 23,026
SR 2.31% 2.35% 2.37% 2.35%  2.33% b A 6,574 8,223 8,224 8,224 8,224
o % B 2,902 4,125 6,265 7,174 8,531 Hfb R 9 7= 55,843 81,599 81,599 81,499 = 81,239
itk 55 5 F R 0.60% 0.72% 0.98% 1.02%  1.11% LR B F ™ 96,429 129,713 131,727 133,089 134,783
BB 1,992 2,996 3,145 3,397 3,669 B Rt 505,829 651,694 = 685,690 746,431 811,724
A E 26,819 34,606 32,221 36,157 40,200 R K 25,734 27,710 10,000 10,500 = 11,025
EL R R 5.55% 6.06% 5.04% 5.14% = 5.21% A K 136,313 182,563 204,802 224,969 246,157
ERZON 930 951 900 945 992 HoAt izt 2 5145 133,265 175,457 184,901 201,086 218,136
Bk A s 196 171 200 210 221 W sh 5B 295,311 385,730 399,703 = 436,555 475,318
FE B4R 27,553 35,386 32,921 36,892 40,972 K31 4745 45,882 66,984 66,984 66,984 66,984
T3 6,654 7,384 7,901 8,854 9,833 HoAt A 745 46,200 59,426 59,073 59,073 = 59,073
[REY R 24.1% 20.9% 24.0% 24.0% = 24.0% eV B 4 £ A% 92,082 126,410 126,058 126,058 126,058
BB AR5 o 5,702 7,041 6,505 7,290 8,096 RBEEH 387,393 512,140 525,760 562,612 601,376
g?gg A BR 13,537 15,735 18,515 20,748 23,043 Jie A 30,000 30,000 30,000 30,000 30,000
ek 2.80% 2.75% 2.89% 2.95% = 2.99% AN 29,982 30,298 30,298 30,298 30,298
EPS (©) 0.45 0.52 0.62 0.69 0.77 BERFET 118,451 139,554 159,930 183,818 @ 210,349
DEUR AR 29,332 37,696 44,201 51,491 = 59,587
goooOooooono AR RN BT 505845 651,694 685,690 746,431 811,724
gooo 2011 2012 2013E 2014E 2015E
I 13,537 15,735 18,515 20,748 = 23,043 gooooad 2011 2012 2013E 2014E 2015E
DAL 5,702 7,041 6,505 7,290 8,096 HEKE (%)
HrIHFIREE 2,887 3,823 4,086 4,888 4,660 ERIZION 30.35 18.37 11.94 10.03 9.55
HIZH &) -20,762 -24,163 -12,826  -4,216  -3,930 B 25.33 29.04 (6.89) 12.22 11.18
Fott -9,050 -43 2,369 4,361 5,475 R 46.55 16.24 17.66 12.06 11.06
SZERER -7,687 2,393 18,649 33,072 37,344 FEE (%)
PR -18,841 -9,739 -6,100 -6,250 = -6,353 ESviES 12.04 12.19 12.01 12.15 12.25
Bl e 536 1,643 3,145 3,397 3,669 EBIT Margin 5.62 5.76 5.55 5.76 5.92
B 663 824 0 0 0 EBITDA Margin 6.21 6.43 6.19 6.45 6.53
Hott -5,778 -5,958 0 0 0 eI 2.80 2.75 2.89 2.95 2.99
BEAER -23,420 -13,230 -2,955  -2,853  -2,684 E#HE (%)
RAT IS 0 0 0 0 0 e GRS 15.19 15.45 16.00 15.68 15.28
Al 41,048 45,535 -18,063 500 525 IS il E kS 2.84 2.89 2.95 3.11 3.18
e ST -6,227 -11,501 -3,703 -4,150  -4,609 HAl (%)
Hplh 821 1,517 -6,265 -7174  -8531 R 76.58 78.59 76.68 75.37 74.09
BRI ER 35,642 35,551 -28,030  -10,824 -12,615 FECYiE 24.15 20.87 24.00 24.00 24.00
HERBELSNM 4,535 24,715 -12,336 19,395 = 22,045 JRF S AT 8.90 8.57 20.00 20.00 20.00
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SO T 0755-33352196 13424300435 sunwanying@hysec.com
Bl 0755-33352262 15013826580 zhoudi@hysec.com
AR AR A A 010-88085291 18611796242 zhaojia@hysec.com
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