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2011A 2012A 2013E 2014E 2015E
EELEPA(E F ) 338.69 1,369.42 1,696.70 1,914.86 2,095.82
K E Yoy % 46.38 304.33 23.90 12.86 9.45
V2 &3] & A (B 7 ) 27.33 15.50 95.06 106.74 122.17
K E YoY% 31.03 -43.29 513.49 12.28 14.45
A %% 30.52 7.74 12.85 12.82 13.12
A I ROE% 3.21 1.78 5.75 4.29 4.70
K & EPS(L) 0.17 0.05 0.21 0.24 0.27
A E PIE(4F) 147 259 42 38 33
4% PIB(1%) 3.0 3.0 1.6 1.6 1.5
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xR $imaL AER B H S
SHEE 2011A 2012A 2013E 2014E 2015E SFE 2011A 2012A 2013E 2014E 2015E
DIk 452.33 312.33 1,893.50 2,021.72 2,160.78 =R IN 338.69 1,369.42 1,696.70 1,914.86 2,095.82

N4 205.19 69.23 1,608.33 1,702.57 1,814.28 RN 235.31 1,263.40 1,478.72 1,669.35 1,820.85
TR 2 10.50 40.50 50.18 56.63 61.98 B b F A B A 3.39 3.92 4.86 5.49 6.01
8 72.16 21.71 26.90 30.35 33.22 ESX 0.00 0.00 0.00 0.00 0.00
AL 2 134.83 152.42 178.40 201.40 219.68 238 3% 38.31 49.21 60.97 68.81 75.31
B 14.05 7.13 8.35 9.43 10.28 W4 19.08 35.04 43.42 49.00 53.63
E) 15.60 21.34 21.34 21.34 21.34 7= BALIR K 3.71 4.05 0.00 0.00 0.00
E AL 1,406.96 1,469.28 1,464.98 1,459.45 1,455.30 AL T IR 0.00 0.00 0.00 0.00 0.00
K IR 70.19 106.91 106.91 106.91 106.91 RN A -0.96 -3.34 0.00 0.00 0.00
B %A~ 264.46 292.15 281.63 285.46 289.85 IR b| 37.93 10.45 108.73 122.21 140.01
E XA T 960.95 951.78 942.53 933.53 924.33 DTN SN 0.14 1.34 1.34 1.34 1.34
ey 111.35 118.44 133.90 133.54 134.21 T 1.23 0.33 0.33 0.33 0.33
KB 1,859.29 1,781.61 3,358.47 3,481.17 3,616.09 F98 B3R 36.84 11.45 109.73 123.21 141.01
A 429.43 446.24 465.11 481.07 493.82 B 1244, -1.51 1.53 14.66 16.47 18.84
42 B 140.70 161.50 161.50 161.50 161.50 %A1 38.35 9.92 95.06 106.74 122.17
AT 13.88 17.14 20.07 22.65 24.71 VR R E 11.02 -5.57 0.00 0.00 0.00
A, 274.84 267.59 283.55 296.92 307.61 V3 BB 3) A A) i 27.33 15.50 95.06 106.74 122.17
EAD i IE 399.32 397.41 397.41 397.41 397.41 EBITDA 77.61 75.89 133.17 146.94 165.24
KItES 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.17 0.05 0.21 0.24 0.27
b2 ) 399.32 397.41 397.41 397.41 397.41
fi Atk it 828.75 843.65 862.52 878.48 891.23 RNEREER FALE B A
YRR FRAR A 166.21 62.44 62.44 62.44 62.44 LR 2011A 2012A 2013E 2014E 2015E
JEPESINE V& € 864.33 875.52 2,433.51 2,540.25 2,662.42 ZEEHNER 53.20 46.68 95.32 112.44 131.79
Gtk At A 1859.29 1781.61 3358.47 3481.17 3616.09 %439 38.35 9.92 95.06 106.74 122.17
I8 4k 21.54 29.39 23.44 23.73 24.23
4% A 19.23 35.04 0.00 0.00 0.00
FEM ST FAEH T HRRA 0.96 3.34 0.00 0.00 0.00
EBMH454F 2011A 2012A 2013E 2014E 2015E TR AT ) -23.80 -25.62 -23.19 -18.03 -14.61
DI IN 338.69 1,369.42 1,696.70 1,914.86 2,095.82 T -3.09 -5.40 0.00 0.00 0.00
ik 46.38% 304.33% 23.90% 12.86% 9.45% BRFDINEAK -573.46 -174.80 -19.13 -18.20 -20.08
Ja B BN 8) )i 27.33 15.50 95.06 106.74 122.17 KA L b -32.80 -40.60 -19.13 -18.20 -20.08
ik 31.03% -43.29% 513.49% 12.28% 14.45% KR -117.49 -10.00 0.00 0.00 0.00
EXES 30.52% 7.74% 12.85% 12.82% 13.12% A, -423.17 -124.19 0.00 0.00 0.00
ROE 3.21% 1.78% 5.75% 4.29% 4.70% EREDIAR 286.16 -4.88 1,462.92 0.00 0.00
H KA (L) 0.17 0.07 0.25 0.24 0.27 L EIE 0.00 0.00 1,462.92 0.00 0.00
P/E 147 259 42 38 33 FEE S 356.12 18.30 0.00 0.00 0.00
P/B 3.0 3.0 1.6 1.6 15 S AT A B R R G 8.35 26.14 0.00 0.00 0.00
EV/EBITDA 19.42 34.53 29.72 26.93 23.95 N4 4 A iR -234.10 -133.00 1539.11 94.24 111.71
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b3 010-63081270 13671072405 yuanq@cindasc.com
43t K 4 010-63081254 13691304086 zhanghuac@cindasc.com
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g L E 021-63570071 13681810356 wenxianglin@cindasc.com
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