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CINDA SECURITIES

ErhaEs, #RNWGHFE EFH

2013 =% 2013 % 10 A 28 H

FF: NG A A 2013 =B, BEHA NG ZIE LN 433.33 1270, Rk 19.48%; )3 BT kN E) ik A ih4A)
8 27.05 127, Rl 12.29%:4udk4% 4]0 25.21 174, Rl K 15.03%. X FHBERILE 1.35 4, 40, 1k
NFe A E 6438 hg 43 _E A PTG Aa,

BIE:

> EFWHEAR, BRHAETFALEN LG EHA, EXFREFSRTLS, ‘WAL BESEPEENETEE
46 EA74K; BIVIBATIRS) 6938 K, RARRATH . E 47k 454E 56.72 745, Rl K 15.3%. </~ suti B
Y K. BHAHNA T e %en, 2013 a7 = F E M3 /69 7 s 2414 20.19%, REFRH =04 19.1%, £4]
F KT 1.09%, #Ki@A 5.7%.

> WMHAAFEA. HRARTKE TR BAE K. L0 S A BREN T L2 RRTFHATRK, MBI H
BATR BB EHF =F R 15831270, 2 =F KA 107421074, ¥ T 91591070, wsb-FEkEH HeaM 4% A h
FFMZEE 0014107, EREAFFTZFE 149104, KT 11.26 45, H4h , HEH A ZEE K~ BMA
HE B HF69 1.16 1270, LI ASHF6 2791050, KT 1.4042; i1 =FE R FOKE b K456 2.151070, THEHAS
F49 0241270, FHET 88.72%. ik = ANFIRR KAZZIRIE T 45 & BN L Fo 24032 570 R 49 B A3 n,

> TARITIURAE) R RE N ES, FIFLELRAE, REFERLKER TR B, 2R3 @& FH RN 2R
N (AR FEIEA TR 8] B A YU 8] 49 2 2,967 Bk, & B IRAN 30%, BIEdEshH = FRLED, I
B AR E L 2013 SF5 = F AR, RSk S) ) £ = TP A IAE 3T PR 8] A A BT, AR U 3] 2013
¥ F RSy 50%E A = F SR A. AL ) 2013 FHFEAHMEIREAT, KA T IS 92K
FAX & ML) )T E L BN 0.04% A6 F 5 A 8 0.48%, *THESLF) A FFREALE KT .

> BATMEGRE: KNAA, AREEFLRETE, RNTIHAG 13 4. 14 %, 15 % EPS 5514 167, 1.95.
212 7, HEE ) FI AT Y Bk Kol A BN PN 8 B A R E BT R, KA
“EN” IR, BARA 32.86 L.

> REEE: ZFoLkAamEbmiERERE, TF. bR T, ARRMHFATRAKRE LA,
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CINDA SECURITIES

> 8) BB R H-E A

2011A 2012A 2013E 2014E 2015E
EX-3 % S IN(#9) 600.19 481.65 529.82 572.20 606.54
WK E YoY % -5.15% -19.75% 10.00% 8.00% 6.00%
V2 8B 8) A (e ) 55.97 29.91 33.31 38.97 42.32
K E YoY% -17.48% -46.56% 11.37% 16.98% 8.60%
2A41%% 22.01% 19.50% 19.43% 19.90% 19.82%
2l A% ROE% 27.03% 12.52% 12.55% 12.92% 12.37%
K A EPS(L) 3.36 1.50 1.67 1.95 2.12
T 3% —# R4 EPS(L) 1.86 2.20 2.45
2 & PIE() 5.70 12.80 11.49 9.83 9.05
4% PIB(12) 1.39 1.54 1.36 1.19 1.05

FAHFR: wind, [ZRIEAGFL FFIH 2 KA 2013 F£10 A 28 H M H
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CINDA SECURITIES

T ATA wEEsL AlER ¥4 A
SR 2011A 2012A 2013E 2014E 2015E SHHE 2011A 2012A 2013E 2014E 2015E
AEK 427.09 391.60 467.89 522.79 592.32 LRI 600.19 481.65 529.82 572.20 606.54

N4 166.13 167.27 226.99 265.79 322.22 RN 468.07 387.75 426.86 458.33 486.32
TR 2 95.51 92.42 96.14 103.83 110.06 2 A Hh A B An 2.22 1.87 2.16 2.38 2.52
8 47.38 41.69 43.68 46.73 49.08 ESX 29.07 24.33 26.45 28.51 30.17
AL 2 4.32 3.65 6.88 7.34 7.77 238 3% 30.22 32.33 33.23 35.67 37.55
B 103.58 75.10 82.72 87.62 91.72 W4 0.31 -0.10 2.91 1.94 0.30
A, 10.18 11.47 11.47 11.47 11.47 RN ELE S 0.19 0.79 1.90 2.04 2.16
E AL 188.36 271.60 261.77 248.93 236.72 AL T IR 0.00 0.00 0.00 0.00 0.00
K IR 9.56 49.52 49.82 50.12 50.42 RN 1.58 2.52 2.52 2.52 2.52
B 7K 96.53 115.26 139.21 140.62 127.24 I 71.70 37.19 38.83 45.86 50.03
K 11.55 21.60 21.74 21.92 22.14 ERT NN 2.89 2.79 2.68 2.68 2.68
e 70.72 85.22 50.99 36.27 36.92 T 0.40 0.38 0.42 0.42 0.42
& Bt 615.45 663.20 729.66 771.71 829.04 F98 B3R 74.19 39.60 41.09 48.12 52.29
A 294.13 239.24 270.58 284.57 297.36 B 1244, 10.99 7.26 6.02 7.10 7.74
42 B 15.41 27.42 27.42 27.42 27.42 %A1 63.20 32.34 35.06 41.02 44.55
AT TR 2 130.79 99.62 119.91 127.85 135.36 VR R E 7.23 2.43 1.75 2.05 2.23
i, 147.93 112.19 123.24 129.30 134.58 V3 BB 3) A A) i 55.97 29.91 33.31 38.97 42.32
EAD i IE 32.28 109.97 110.02 97.07 97.06 EBITDA 88.75 55.12 60.83 70.70 76.23
KAz 3.52 63.44 63.44 63.44 63.44 EPS (#% ) 3.36 1.63 1.67 1.95 2.12
) 28.76 46.53 46.58 33.63 33.62
7Rt 326.42 349.21 380.60 381.64 394.42 RNERER PALEH T
VR ERE 59.99 65.30 67.05 69.10 71.33 SR 2011A 2012A 2013E 2014E 2015E
V3 BN B) IR R AR 5 229.03 248.69 282.00 320.97 363.29 ZEFEHNER 59.53 27.56 70.82 63.01 69.20
Ak fE AR 615.45 663.20 729.66 771.71 829.04 %439 63.20 32.34 35.06 41.02 44,55
I 1B A 14.56 15.52 19.75 22.58 23.94
4% A 2.33 3.45 6.67 6.67 5.98
FEM 5 45 H B A BERIRE 3.10 -1.58 -2.52 -2.52 -2.52
EE2M AT 2011A 2012A 2013E 2014E 2015E TIER AL -8.11 -30.56 12.59 -4.15 -2.27
XN 600.19 481.65 529.82 572.20 606.54 e -10.88 9.32 -0.74 -0.60 -0.48
ik -5.15% -19.75% 10.00% 8.00% 6.00% FREHNER -36.40 -79.92 -4.76 -4.59 -6.58
Ja B BN 8) )i 55.97 29.91 33.31 38.97 42.32 KA L b -33.79 -22.14 -9.23 -9.07 -11.06
ik -17.48% -46.56% 11.37% 16.98% 8.60% KR -1.66 -39.19 2.68 2.68 2.68
A% 22.01% 19.50% 19.43% 19.90% 19.82% A, -0.95 -18.59 1.80 1.80 1.80
ROE 27.03% 12.52% 12.55% 12.92% 12.37% EREDIAR 19.16 60.45 -6.33 -19.63 -6.20
BRI A (L) 3.36 1.50 1.67 1.95 212 = M 6.38 0.80 0.00 0.00 0.00
PIE 5.70 12.80 11.49 9.83 9.05 g 10.09 68.20 0.00 -13.00 0.00
P/B 1.39 1.54 1.36 1.19 1.05 i, -11.35 -8.71 -6.33 -6.63 -6.20
EV/EBITDA 411 9.08 8.23 6.90 6.40 I 4538 Ao 42.15 7.82 59.72 38.80 56.43
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MEEEBKARA
X 3% % I TE FA ¥
xR 010-63081270 13671072405 yuanq@cindasc.com
ek koA 010-63081254 13691304086 zhanghuac@cindasc.com
# 010-63081079 18611990152 shandan@cindasc.com
. X E 021-63570071 13681810356 wenxianglin@cindasc.com
-7
HEWP 021-63570071 18602104801 xujilu@cindasc.com
PUR- 0755-82465035 13825207216 liusheng@cindasc.com
i E Kl 0755-82497333 18688725150 lixinxin@cindasc.com
S AR 0755-82497333 18680307697 yiyachua@cindasc.com
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