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B4 N5 N, 2013 AT FE, A5 FILE LN 5.85 1270, Rk 119.51%; )2 B L 238 fR & 644 418 6367.21
1274, FHIE¥ 59.31%, #44-Fud,

BIE:

> EELSFEABEEEK, MK Dart FLG FRE RSN AE X REE A, HEIA, 8 T T LSRG K E2 T
FEENE) YRR EAEE L 5550, (22 =4 6444184 4188.72 H 4, R 13.03%. @ 3 Z N4 Dart FLG 2>
3] 3RAF T IrM-A)iE 2001.54 7L, GET=FE AR L A4 23.54%, ABRAEN EN IR ST,

> 2014 FRRAMZE T, WREREATEZR, FEERDAE) TRREE K, £ = K6 005 BINTA I kg
g F T, AaEGIRE LS (0 BikE. FREE) Fegtaaigk, 22, 38 2012 FomiebfEas, EX
RAE WA 2014 Fo i e, T ZRILTEIREFERLT. A4, SFKRM e Dart FLG 28] e ot & A,
B TR 2014 SFIF44 5 A4, A NE) R Ao B TR A, Ad @i —AFY, LEMKERETEE A RAA
Tk, & RELiE, Z&FE GRS RBAIRS AN,

> BATRA: LT ANE) BRI B 693 T R A, BV F A E) 69 kg TN, TRt 13~15 4 EPS 4314 0.32(+7.07% ).
0.39 (+5.83% ). 0.49 (+16.41%) 7T, 4Frna) “WEH” 1F4

> REEFE: BEAAE @R EKTIS;, KA ESRT BN,
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CINDA SECURITIES

8 W5 1E %
2011A 2012A 2013E 2014E 2015E

EFRFUAN(T S ) 403.97 510.02 1,141.93 1,726.75 2,027.50
K& Yoy % 36.29% 26.25% 123.90% 51.21% 17.42%
B FE (T 5 ) 91.89 95.73 145.12 175.63 223.49
K& YoY% 37.41% 4.18% 51.60% 21.03% 27.25%
ERIELTS 43.10% 40.20% 32.49% 30.02% 29.71%
#F A % ROE% 12.78% 8.02% 11.30% 12.28% 13.71%
H MK A EPS(L) 0.45 0.32 0.32 0.39 0.49
T 35— FH EPS(L) = = 0.32 0.44 0.60
T 2 % PIE(H) 44 63 a1 34 27
T 4% PIB(1%) 2.30 3.27 4.47 3.96 3.45

FAEE: wind, (ERIERBFL F TR E: KA 2013 #£10 F 24 H KA
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CINDA SECURITIES
7GR $rEsL ABER FALH A
2SHFE 2011A 2012A 2013E 2014E 2015E SRR 2011A 2012A 2013E 2014E 2015E
Dk 1,090.31 1,045.81 1,208.86 1,621.37 1,956.21 2 403.97 510.02 1,141.93 1,726.75 2,027.50
N4 690.47 575.46 419.94 420.66 546.95 RN 229.84 304.99 770.95 1,208.30 1,425.15
TR 2 2.00 3.10 6.94 10.50 12.32 b A4 B Ao 2.20 2.88 8.02 10.43 12.64
8 I 244.45 327.74 456.77 690.70 811.00 ESX 20.50 22.29 51.39 77.70 91.24
Ttk 2k 55.31 37.58 94.99 148.87 175.59 230 3 ) 54.74 71.29 159.87 241.75 283.85
B 75.07 83.97 212.26 332.68 392.38 43 ) -11.05 -10.35 -8.47 -4.40 -4.06
) 23.01 17.96 17.96 17.96 17.96 K= BALIR & 4.22 7.91 11.02 15.09 18.95
FEAD T 239.78 527.27 730.30 727.16 732.75 IR T Sk B 0.00 0.00 0.00 0.00 0.00
¥ 935 K 0.00 11.62 216.12 216.12 216.12 FRAIKHE 0.00 -0.40 0.00 28.00 56.00
B2 A~ 61.36 242.98 282.33 328.91 322.45 R 103.52 110.60 149.16 205.89 255.73
Fx2 v 15.28 15.52 15.09 14.67 14.24 R SN 1.41 3.93 68.18 3.41 25.18
e 163.14 257.16 216.76 167.47 179.93 ZA st & 0.90 0.77 45.24 0.95 15.66
T 1,330.09 1,573.08 1,939.17 2,348.53 2,688.96 F) 8 550 104.03 113.76 172.10 208.35 265.25
A 168.45 339.73 589.10 822.59 939.11 B 1244, 12.14 17.73 26.83 32.48 41.35
52 HHE AR 28.00 50.00 50.00 50.00 50.00 478 91.89 96.03 145.27 175.88 223.90
AT TR 2 86.65 97.49 246.44 386.24 455,56 VR R E 0.00 0.30 0.15 0.24 0.41
) 53.80 192.23 292.66 386.34 433.55 V2 BB 8) )i 91.89 95.73 145.12 175.63 223.49
HEAH 1R 0.00 0.00 0.00 0.00 0.00 EBITDA 97.02 113.19 191.00 230.15 288.87
KAz 0.00 0.00 0.00 0.00 0.00 EPS (Ani 3 ) 0.20 0.21 0.32 0.39 0.49
b 0.00 0.00 0.00 0.00 0.00
fARAt 168.45 339.73 589.10 822.59 939.11 RNEREER FALEH B A
b RIR ARG 0.00 7.42 7.57 7.82 8.23 St E 2011A 2012A 2013E 2014E 2015E
)2 BB 3] B AR 1,161.64 1,225.93 1,342.49 1,518.13 1,741.62 ZEEHNER -7.81 82.10 93.39 -10.88 96.68
G kA it A 1330.09 1573.08 1939.17 2348.53 2688.96 %419 91.89 96.03 145.27 175.88 223.90
I8 ek 4.68 9.15 16.26 19.16 20.98
4% A -11.68 -9.72 2.64 2.64 2.64
FEM 5 45 H B A BERRE 0.00 0.40 0.00 -28.00 -56.00
EE2WM 544 2011A 2012A 2013E 2014E 2015E TR AT ) -96.41 -20.27 -80.22 -193.39 -110.97
ERIS IN 403.97 510.02 1,141.93 1,726.75 2,027.50 T 3.71 6.51 9.44 12.84 16.13
ik 36.29% 26.25% 123.90% 51.21% 17.42% R EDNAER -192.32 -202.91 -217.71 14.23 32.25
Ja B BN 8) %) 91.89 95.73 145.12 175.63 223.49 TARIH -186.07 -139.27 -13.22 -13.77 -23.75
Bl 37.41% 4.18% 51.60% 21.03% 27.25% NS P . 0.00 -41.12 -204.50 28.00 56.00
A% 43.10% 40.20% 32.49% 30.02% 29.71% A, -6.25 -22.52 0.00 0.00 0.00
ROE 12.78% 8.02% 11.30% 12.28% 13.71% EREHINA 764.27 6.83 -17.82 -2.64 -2.64
Bk (L) 0.20 0.21 0.32 0.39 0.49 L EIE 832.30 0.20 0.00 0.00 0.00
P/E 44 63 41 34 27 P -37.00 22.25 0.00 0.00 0.00
P/B 2.30 3.27 4.47 3.96 3.45 S A+ A B R E G 28.47 32.27 17.82 2.64 2.64
EV/EBITDA 27.80 35.81 31.70 26.31 20.96 A48 iR 563.03 -114.85 -142.15 0.72 126.29
ARG — R ST B AAE B4 E hitp://www.cindasc.com 3
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Tk 5/ NE
EX&F, PRAARKFEZFFHE, S2FAM. K7 MDA RANNHFL. 2010 FAn A5 KIE K, NFHMATLHR.

KRR, TR g3t pALtSeeME. FEEMSTIF. FEEMT S REIF. P EEMALSIF. 1993 FHAk, bEAERAT. HFANE . RIHIFFESHT AR, A AHH R

LS EPATE FRM S5, 2012 Fhe AT IAER.
EREERT
8 AR 1 B XA NGEE B B KA 28] AR B B KD 28] FiAR 1B B KA
FRBEAL 601717 L RA AL 002526 R EHIRAY 002353 MBS 002430
3k 3h /) 601369 KR A 300195 AL AT 2 601177 FIE PRy 002651
B A 002367 H A, 002680 AAREA 002534 &1L 002554
R HE 300332 75 #FiA 300055 AREAH 300334 4 R A 300190
il 300272
HMAHERRA
X3 54 A ETE FA R
x & 010-63081270 13671072405 yuang@cindasc.com
ek koA 010-63081254 13691304086 zhanghuac@cindasc.com
L 010-63081079 18611990152 shandan@cindasc.com
sk LR 021-63570071 13681810356 wenxianglin@cindasc.com
-7
HEWP 021-63570071 18602104801 xujilu@cindasc.com
SUR- 0755-82465035 13825207216 liusheng@cindasc.com
def ZHAT 0755-82497333 18688725150 lixinxin@cindasc.com
S AR 0755-82497333 18680307697 yiyachua@cindasc.com
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SHrImE R

R AT D H DN BT — AR S ), A AT EAI TGP TS, I b RS A2 BT A A IF A A BRIk A 5 . WLt LR KR ARk 8
P ALE AT EBT AATIIAAM LIS, KAFGEMART S RE S, Th, AAFREL RIS P o LKA LA 5 L4 R 248 %

EE. Hﬂ

2 IRAE SN RN 8] (DA T R ARAZIAGEA") BA F BHER A3 E A IE AT S L 545, RIS BT RIE R IEF A A,
AR A4 B AEA B Z RS WIS E P BT 5o, AZEE P BATE T RF RSB o AF, B2 5 L 5HH AR, KRERRBL LR E P, FAE G
B AFZEAER AR BB AL RAUL A KNS M B REP . B P E SIS XARE e big . B8 SRR TAH FFRIE Y 248, A AIRE 09 5F R AR 09 TERA
Ak,
AR A TFAERAEFIRA T 4 AT LG, 25 KRR TIRIEFT BAZ G4 A M A T A, AR TR E I, 7146 BT AIRE R AT I B L E AP, RIRE PTG IE A S A%
AR GNAS . ML BALTMAT R HILR R B K3, 3 BAE S-S AL AT 09 0 SR IR B o B 6 IR, £ R 3, SRR RERR Ak, R RRLER 7%k, Bl
AERIEAE R B ARSI EE N, 7R BTN R —R G RIRSE, sF AT EAIEAT RL B 5B 4,
BAEFTHORLT, AdRE ¥ 6915 8 SRk 09 & UHF TM BHEFTAM R HIL, CRAH BB E P R R AF. MERARE R, BP BHEARE T a9 ETE LR BT HE LR,
FRAXERFREFENL. AREFTRGTA. TE, TILBIEAMUEASE, FFIEAE A SAAA & S FAE A A TAT 04 04 8 K0 A 7
FEEAFORIUT, BRIEA R XIRVAM T RER3H R F 75 &G0 8) BT AT OGIEAFF AT G, FET R R4 XN 8] JE R R AR R G BR AL FTHARAT L 5 IR 5
AIRAEBBAA AT ZAEFZ A . A RIEA BB F, ETHMFANATFEE KGR IH. LA, LRI A ARRE GRS, B RIER MMM & LB P LA RE, N b
M%ﬁﬁﬁ%ikﬁﬁﬁ%,4Lﬁkﬁ%"ﬁﬁ$%ﬁﬁﬁ 1B, AIRAE ) B M) BRAZ LIRS 5 K R ATRAE QN ZE P SR 3.

BATRIERBA, A A BEIRFHLARRE, ProlRe)—E RAGKETIEd A A B RIELH R, 13 AR ANHR G AT 18 73R AR TR 69 AR A,

\:I

T4 5 AR
I LB AT R REZRFIPE R IT & et
EA: BARAT IR FAE 20% vA b A AT HAR M
AARA KR 49 A EAAL 1 JPIR 300 4850 (A T R ARAAE ); WF: MAARTIRTAESY% ~20%; bk ATk dg R HOE L RHET
AR REAHFZER 6 AR, HAT: AR AR 6% I; Aok ATLAEHA T AR,
Fd: BRI FEE 5% AT,
KR T

IEHT R — AR B RT3, BT H EIATIES R AL AV T 6, AT A8 A, ﬁu& R LS TR T IHEA T 3 28409 &I e 8 AT
AIRAE FITRIERA R —REFTA 0 B AR @ T XA QR ATHHE, BRA B LT RIRE T 095 & NEATIR G, FTRRMNE ZE& 0T A 9. MHPRAFFTER, LR2ME
. Ak, M. AKFFEEEELBRFGEL, AIETELT, ﬁLm#Kﬁ&ﬁA@ﬁm$ﬁ%¢%ﬁﬁm§%ﬂ&%ﬁﬁﬁkﬁﬁﬁﬁ& BRHE AATAIERE.
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