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ILELUR WA TFE  WITH INTEGRITY.WITH COMMUNICATION & 1%i$i[f%
CINDA SECURITIES

AER JLp 5 €SPl

2011A 2012A 2013E 2014E 2015E
EX-3 % N INECI ) 71,782.75 103,116.25 136,990.00 179,867.00 214,525.00
WK E YoY % 41.54% 43.65% 32.85% 31.30% 19.27%
V3 8B 8) A (B 7 L) 9,624.88 12,551.18 14,853.84 18,510.17 22,884.54
WK E YoY% 32.15% 30.40% 18.35% 24.62% 23.63%
LA FE% 39.78% 36.56% 33.65% 32.23% 30.20%
i A% ROEY% 18.17% 19.66% 19.07% 19.38% 19.51%
KA EPS(L) 0.88 1.14 1.35 1.68 2.08
W —E# IR EPS(L) - - 1.42 1.74 2.11
WA E PIE(4Z) 10.06 7.77 6.56 5.27 4.26
4% PIB(12) 1.84 1.53 1.25 1.02 0.83

FAHFR: wind, 1ZRIEAGFL FFIH 2 KA 2013 F10 A 29 H KA H
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ILELUR WA TFE  WITH INTEGRITY.WITH COMMUNICATION & 1%i$i[f%
CINDA SECURITIES

*EAhE g A AEA B F A
i 2011A 2012A 2013E 2014E 2015E 2R 2011A 2012A 2013E 2014E 2015E
ik 282,646.6 362,773.74 42598320  525843.83  621,831.55 I ON 71,782.75 103,116.25  136,990.00 179,867.0 214,525.0
N4 34,239.51 52,291.54 53,192.61 91,003.44  127,724.23 b Rk 43,228.16 65,421.61 90,892.87 121,895.8 149,738.4
Mk 2K 1,514.81 1,886.55 3,013.78 3,957.07 4,719.55 B b A4 B W e 7,778.79 10,916.30 14,383.95 18,886.04 22,525.13
2B Rk 18,440.61 20,057.92 30,137.80 39,570.74 47,195.50 = 3| 2,556.78 3,056.38 4,109.70 5,396.01 6,435.75
FAt k2 20,116.22 33,373.61 41,097.00 53,960.10 64,357.50 38 % 2,578.21 2,780.31 2,908.57 3,900.67 4,791.63
B 208,335.4 255,164.11 298,542.01  337,352.47  377,834.77 W43 R 509.81 764.76 501.23 531.29 521.33
4, 0.00 0.00 0.00 0.00 0.00 RN ELE S 64.63 83.82 0.00 0.00 0.00
ERB T 13,561.79 16,027.88 18,324.65 21,111.65 23,364.42 S RMA R B A -2.87 -8.72 0.00 0.00 0.00
KK 6,426.49 7,040.31 7,040.31 7,040.31 7,040.31 RN 699.72 928.69 0.00 0.00 0.00
B 3,241.68 3,552.72 5,479.60 7,194.68 8,581.00 IR b| 15,763.22 21,013.04 24,193.68 29,257.13 30,512.71
EXik i 373.95 435.47 487.73 526.75 558.35 =TI N 76.19 76.19 0.00 0.00 0.00
-2 3,519.66 4,999.38 5,317.01 6,349.92 7,184.76 IR 33.52 33.52 0.00 0.00 0.00
KB 296,208.4 378,801.62 444,307.85  546,955.48  645,195.97 F)38 % B 15,805.88 21,070.19 24,193.68 29,257.13 30,512.71
Fh flE 200,724.1 259,833.57 312,858.13  400,784.00  472,800.64 Pt 434 4,206.28 5,407.60 6,048.42 7,314.28 7,628.18
48 Hth 3 1,724.45 9,932.40 6,785.87 7,920.43 8,234.89 A58 11,599.61 15,662.59 18,145.26 21,942.85 22,884.54
JLAT IR AR 29,745.81 49,838.13 61,807.15 75,575.44 86,848.30 T 1,974.73 3,111.41 3,291.43 3,432.68 0.00
) 169,253.9 200,063.04 24426512  317,288.13  377,717.45 )2 RN 8 A 9,624.88 12,551.18 14,853.84 18,510.17 22,884.54
3 ABh AT 31,400.56 36,829.85 32,133.41 26,009.52 30,459.44 EBITDA 16,273.03 21,777.80 24,694.91 29,788.42 31,034.04
KAz 20,971.96 36,036.07 29,349.32 22,367.89 26,124.65 EPS ($#:%) 0.88 1.14 1.35 1.68 2.08
b, 10,428.60 793.78 2,784.09 3,641.63 4,334.79
fitE it 228,375.9 296,663.42 344,991.55  426,793.52  503,260.08 NAERER BA5H F A
b HIEFRAR B 14,864.74 18,312.64 21,406.58 24,633.30 24,633.30 At E 2011A 2012A 2013E 2014E 2015E
)3 BN 5] I AR A 52,967.80 63,825.55 77,909.72 95,528.66 117,302.59 ZEFEHINER 3,389.42 3,725.96 17,667.03 44,782.50 33,861.69
Gtk At A 296,208.4 378,801.62 444307.85  546,955.48 64519597 ) 9,624.88 12,551.18 14,853.84 18,510.17 22,884.54
718 R4k 105.82 95.65 76.53 82.56 79.36
W 4% ) 509.81 764.76 501.23 531.29 521.33
EE2M 554 P A5H H A ERRA 3.10 0.00 0.00 0.00 0.00
EBMH454F 2011A 2012A 2013E 2014E 2015E TEREE) -16,483.1 -15,045.27 -2,615.56 22,522.75 10,629.11
ERIZLON 71.782.75  103.116.25  136.990.00  179.867.00  214.525.00 #*e 9,632.09 5,359.64 4,850.99 3,135.74 -252.65
[5] tb A41.54% 43.65% 32.85% 31.30% 19.27% BREHINAR -5,652.57 -2,453.45 -1,926.88 -1,715.08 -1,386.32
)3 Btk 8] AR 9.624.88 12.551.18 14.853.84 18.510.17 22.884.54 FA I H 204.29 -311.04 -1,926.88 -1,715.08 -1,386.32
F] o 32.15% 30.40% 18.35% 24.62% 23.63% KA 1,932.74 613.81 0.00 0.00 0.00
A% 39.78% 36.56% 33.65% 32.23% 30.20% H A -7,789.60 -2,756.22 0.00 0.00 0.00
ROE 18.17% 19.66% 19.07% 19.38% 19.51% EREDINER 806.86 16,285.51 -14,839.08 -5,256.59 4,245.42
B R (L) 0.88 1.14 1.35 1.68 208 2 M 1,724.45 9,932.40 6,785.87 7,920.43 8,234.89
P/E 10.06 777 6.56 5.07 4.26 ¥ 20,971.96 36,036.07 29,349.32 22,367.89 26,124.65
P/B 184 153 125 1.02 0.83 e -21,889.5 -29,682.96 -50,974.27 -35,544.9  -30,114.12
EV/EBITDA 9.99 8.60 717 5.93 5.88 A58 o -1,456.28 17,558.02 901.07 37,810.83 36,720.79

FALEM: wind, 1ERIERGEL F T
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S S LA WA T8 WITH INTEGRITY.WITH COMMUNICATION

SRIRE A

BIR, RERELFRAMEZXFAGESRE LimE X ZRICCKFIHE LAk, 75 EAMILZL, 489 EATCIRAT L FoN 3] 69 K SRR, FE&E—FFTIEM,

BTV ERES AT

AEINGE S FRERAD 5] fa) AR R EXRA 5] fa) AR AR ZAR A
7 # A 000002 EITER 002244 TR & 600724
Ao > 600048 G 600376 kirg A 600895
FE Ry 000024 7T IR 000718 H LB 000620
A E N 600383 HFR M, = 002285 A Ay 000656
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# 010-63081079 18611990152 shandan@cindasc.com
sk X E 021-63570071 13681810356 wenxianglin@cindasc.com
- 7
HEW 021-63570071 18602104801 xujilu@cindasc.com
AR 0755-82465035 13825207216 liusheng@cindasc.com
A E Kl 0755-82497333 18688725150 lixinxin@cindasc.com
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A_L%_ulﬁ&, ﬁ!?]‘jj_(:]:ié WITH INTEGRITY.WITH COMMUNICATION & 1%%15%%
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