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CINDA SECURITIES

o8 RE B A5 HE
2011A 2012A 2013E 2014E 2015E

EX- 2% = ONEP) 39,763.92 48,414.72 49,283.10 51,904.98 57,475.55
K E YoY % 39.33 21.76 1.79 5.32 10.73
V3 & EF o 3) AT (B 5 L) 5,712.57 5,211.21 3,358.06 3,884.72 4,411.46
K E YoY% 18.32 -8.78 -35.56 15.68 13.56
A %% 30.75 24.87 20.84 21.70 21.76
M % ROE% 24.39 19.59 11.25 11.60 11.72
£ IK A EPS(L) 0.31 0.24 0.15 0.18 0.20
A % PIE(f5) 10 11 17 14 13
4% PIB(1Z) 2.2 2.0 1.8 1.6 1.4
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xR $imaL AER B H S
SHEE 2011A 2012A 2013E 2014E 2015E SFE 2011A 2012A 2013E 2014E 2015E
Vilc/k 17,931.88 24,333.70 23,213.26 23,324.89 25,285.55 L2 ON 39,763.92 48,414.72 49,283.10 51,904.98 57,475.55

N4 6,180.01 7,473.40 5,417.26 4,888.27 5,193.20 Y 27,536.54 36,374.86 39,011.04 40,644.04 44,966.84
J R K 574.70 575.50 585.82 616.99 683.20 B b A4 B e 382.05 541.10 550.80 580.11 642.37
e R 489.11 841.49 856.59 902.16 998.98 k% A 433.26 596.86 522.40 550.19 609.24
AR 2K 1,691.52 957.98 1,027.40 1,070.41 1,184.26 23 % 1,609.34 1,874.25 2,114.25 2,076.20 2,299.02
5% 7,160.30 11,602.49 12,443.35 12,964.23 14,343.08 W 4% A 496.40 803.97 1,044.80 1,139.11 1,149.51
4, 1,836.24 2,882.83 2,882.83 2,882.83 2,882.83 RN ELE S 202.88 270.72 256.22 267.03 295.44
ERB T 34,388.32 43,020.72 48,461.81 53,247.04 57,274.02 2SR R Bl -57.13 12.99 0.00 0.00 0.00
K F 3,203.93 4,410.65 4,410.65 4,410.65 4,410.65 BRI 561.78 639.88 68.83 68.83 68.83
- 10,145.32 15,595.46 18,403.42 26,144.86 29,012.01 2k A1) 9,608.10 8,605.83 5,852.42 6,717.12 7,581.95
Rk Vi 7,138.19 8,535.92 9,778.96 10,962.30 12,083.58 LR TN 134.57 220.90 151.81 151.81 151.81
Hp, 13,900.87 14,478.69 15,868.78 11,729.24 11,767.78 ZA st & 466.37 270.67 490.78 490.78 490.78
KB 52,320.20 67,354.42 71,675.07 76,571.93 82,559.57 F)i8 X AR 9,276.30 8,556.06 5,513.45 6,378.15 7,242.99
A 16,364.64 22,978.62 23,334.16 23,644.05 24,422.77 P A AL 2,365.78 2,402.81 1,548.35 1,791.18 2,034.06
52 B 3,815.09 6,399.85 6,399.85 6,399.85 6,399.85 A 6,910.53 6,153.25 3,965.10 4,586.97 5,208.93
JLAT IR AR 3,232.11 4,174.01 4,476.51 4,663.89 5,159.93 T 1,197.96 942.04 607.05 702.25 797.47
9 9,317.44 12,404.76 12,457.80 12,580.31 12,862.98 V3 B, EF 3] A1) 5,712.57 5,211.21 3,358.06 3,884.72 4,411.46
3 ABh AT 5,822.88 10,792.84 10,792.84 10,792.84 10,792.84 EBITDA 10,568.44 10,238.08 7,691.62 9,143.65 10,634.55
KItES 2,360.71 6,654.63 6,654.63 6,654.63 6,654.63 EPS (#:i%) 0.26 0.24 0.15 0.18 0.20
g 3,462.17 4,138.21 4,138.21 4,138.21 4,138.21
it 22,187.52 33,771.46 34,127.00 34,436.89 35,215.60 NERER BA5H F A
b HIRFAR R 5,124.07 5,401.38 6,008.42 6,710.67 7,508.15 Y 2011A 2012A 2013E 2014E 2015E
)3 BN 8] PR AR ARG 25,008.61 28,181.59 31,539.65 35,424.36 39,835.83 ZEFEHNER 6,390.18 5,407.58 5,422.33 6,877.92 7,571.68
ftE At AR 52320.20 67354.42 71675.07 76571.93 82559.57 ) 6,910.53 6,153.25 3,965.10 4,586.97 5,208.93
I8 4k 1,292.14 1,682.02 2,178.17 2,765.50 3,391.56
M 4% 0.00 0.00 0.00 0.00 0.00
FEM ST A5 B A FHMA 0.00 -592.14 -413.76 -68.83 -68.83
EBMH454F 2011A 2012A 2013E 2014E 2015E TIER AL -1,863.84 -3,137.67 -836.38 -597.76 -1,172.46
DI IN 39,763.92 48,414.72 49,283.10 51,904.98 57,475.55 re 643.49 1,123.74 184.27 192.04 212.47
[l b 39.33% 21.76% 1.79% 5.32% 10.73% BREDIAA -7,704.36 -9,936.41 -7,478.47 -7,406.91 -7,266.75
)2 & B 3] A A1) 5,712.57 5,211.21 3,358.06 3,884.72 4,411.46 HAREE -6,885.17 -7,570.67 -7,547.30 -7,475.73 -7,335.58
B kb 18.32% -8.78% -35.56% 15.68% 13.56% S ey 766.84 -46.63 68.83 68.83 68.83
EFE:S 30.75% 24.87% 20.84% 21.70% 21.76% H i -1,586.02 -2,319.11 0.00 0.00 0.00
ROE 24.39% 19.59% 11.25% 11.60% 11.72% EREHINAR 2,532.97 5,935.10 0.00 0.00 0.00
Bl (L) 0.31 0.24 0.15 0.18 0.20 L EIE 183.85 258.09 0.00 0.00 0.00
P/E 10 11 17 14 13 A2 2,493.91 6,911.61 0.00 0.00 0.00
P/B 2.24 1.99 1.78 1.58 1.41 FATA) &R 2,651.98 4,035.31 0.00 0.00 0.00
EV/EBITDA 1.42 2.17 2.88 2.43 2.09 43 A 0.00 0.00 -2056.14 -528.99 304.93
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b3 010-63081270 13671072405 yuanq@cindasc.com
43t K 4 010-63081254 13691304086 zhanghuac@cindasc.com

# 7+ 010-63081079 18611990152 shandan@cindasc.com
g L E 021-63570071 13681810356 wenxianglin@cindasc.com

HEWP 021-63570071 18602104801 xujilu@cindasc.com

X %, 0755-82465035 13825207216 liusheng@cindasc.com
i@ e 0755-82497333 18688725150 lixinxin@cindasc.com

S AR 0755-82497333 18680307697 yiyachua@cindasc.com
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