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2 E) BB R H B
2011A 2012A 2013E 2014E 2015E

ZELEUN(E T ) 39,414.81 50,228.44 53,706.10 58,155.75 65,101.12
K YoY % 25.07% 27.44% 6.92% 8.29% 11.94%
V2 R 8) 4 A)IE (B 7 L) 1,902.44 2,171.15 1,789.44 1,444.80 2,413.35
K YoY% 55.55% 14.12% -17.58% -19.26% 67.04%
ER LT 11.21% 9.96% 8.67% 7.42% 9.03%
I E ROE% 39.81% 32.73% 21.00% 14.21% 19.96%
M A EPS(7L) 1.34 1.53 1.26 1.02 1.70
A E PIE(MZ) 16 14 17 21 12

4% PIB(1Z) 5.27 3.93 3.16 2.74 2.25
FAFER: wind, 15LRERTL P SFH  E: KA 2013 £10 A 30 H KA
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xRk BmnHn AlER $45H T
S 2011A 2012A 2013E 2014E 2015E Lt E 2011A 2012A 2013E 2014E 2015E
HE K 3,332.63 4,343.73 9,349.19 9,815.56 11,454.55 Bk N 39,414.81 50,228.44 53,706.10 58,155.75 65,101.12

N4 816.65 897.74 5,728.49 5,852.82 7,106.71 R A 34,994.79 45,226.43 49,048.92 53,842.00 59,225.60
R 2K 4.30 13.20 9.99 10.81 12.11 2 b Fh A B An 5.29 6.62 6.89 7.46 8.35
Rk 8.55 17.95 15.42 16.70 18.69 ERR- 3 25.21 39.02 38.00 41.14 46.06
FiAt Ik 2k 1,537.01 2,219.46 2,280.67 2,503.53 2,753.86 238 3% 1,489.44 1,739.79 1,860.25 2,014.37 2,254.95
B 874.77 1,078.78 1,198.02 1,315.09 1,446.59 43 ) 181.76 275.47 306.50 276.93 278.78
A, 91.35 116.60 116.60 116.60 116.60 F = BALR K 3.84 32.78 3.09 6.55 8.38
AR 9,327.96 13,116.18 14,534.33 15,616.69 16,853.45 RN T I A 0.94 -0.60 0.00 0.00 0.00
NS 2.00 2.00 2.00 2.00 2.00 BRSNS 2.60 50.31 17.56 23.49 30.46
Bz R 4,277.69 5,655.10 6,319.95 7,919.54 8,410.07 R IbE| 2,718.00 2,958.05 2,460.02 1,990.79 3,309.47
EHEE 2,772.98 4,134.80 4,924.87 5,398.54 6,079.50 ERY STON 16.00 32.33 26.73 26.73 26.73
A, 2,275.29 3,324.28 3,287.51 2,296.61 2,361.88 Bk sk 41.62 75.22 50.45 50.45 50.45
KBt 12,660.59 17,459.92 23,883.52 25,432.24 28,308.00 F138 550 2,692.38 2,915.16 2,436.30 1,967.07 3,285.74
A s 4,683.96 7,278.48 8,016.65 7,695.56 7,813.66 B 444, 709.69 698.17 609.07 491.77 821.44
F2 B R 1,483.00 3,410.00 4,010.00 3,510.00 3,410.00 A58 1,982.69 2,217.00 1,827.22 1,475.30 2,464.31
AT IR 2K 807.25 1,593.45 1,429.78 1,569.50 1,726.44 VR ERE 80.25 45.84 37.78 30.51 50.96
A, 2,393.71 2,275.03 2,576.87 2,616.05 2,677.22 )2 BB 8) ) 1,902.44 2,171.15 1,789.44 1,444.80 2,413.35
i AE 1,579.45 1,467.35 5,267.35 5,667.35 5,967.35 EBITDA 3,555.55 4,152.22 3,968.88 3,759.65 5,314.26
e HAE 2 1,042.50 575.00 1,075.00 1,475.00 1,775.00 EPS (#£% ) 1.34 1.53 1.26 1.02 1.70
Hpty 536.95 892.35 4,192.35 4,192.35 4,192.35
RATEIt 6,263.42 8,745.82 13,284.00 13,362.90 13,781.00 NeATA BA5 T H A
K FA R 726.57 1,115.76 1,153.55 1,184.05 1,235.01 2R 2011A 2012A 2013E 2014E 2015E
V2 B3] IR AR 5,670.60 7,598.33 9,445.98 10,885.29 13,291.99 ZEEHNER 2,305.73 2,384.74 3,340.46 3,115.13 4,328.78
Fi At At 12660.59 17459.92 23883.52 25432.24 28308.00 A 1,982.69 2,217.00 1,827.22 1,475.30 2,464.31
18 ekl 673.70 951.69 1,214.05 1,438.94 1,671.36
W4 189.47 285.36 318.53 353.64 357.16
FE2W L 45 H A BRI -2.60 -50.31 -17.56 -23.49 -30.46
E2M ST 2011A 2012A 2013E 2014E 2015E TR F AT ) -549.48 -1,028.11 -39.61 -169.69 -175.39
ELIX I 39,414.81 50,228.44 53,706.10 58,155.75 65,101.12 it 11.95 9.12 37.83 40.43 41.80
Bl 25.07% 27.44% 6.92% 8.29% 11.94% B EDNEA -2,094.98 -3,225.98 -2,591.18 -2,537.16 -2,917.73
)2 B, BN 8) A 1,902.44 2,171.15 1,789.44 1,444.80 2,413.35 RAZE -2,295.35 -2,634.08 -2,608.74 -2,560.66 -2,948.19
Bl 55.55% 14.12% -17.58% -19.26% 67.04% KK 3.38 -719.98 17.56 23.49 30.46
EX L 11.21% 9.96% 8.67% 7.42% 9.03% E) 196.98 128.08 0.00 0.00 0.00
ROE 39.81% 32.73% 21.00% 14.21% 19.96% EREHIAR -210.76 922.32 4,081.47 -453.64 -157.16
E L A ) 1.34 1.53 1.26 1.02 1.70 BT 0.00 0.00 0.00 0.00 0.00
P/E 16 14 17 21 12 PEETS 135.50 1,319.50 4,400.00 -100.00 200.00
P/B 5.27 3.93 3.16 2.74 2.25 FATA) G B 346.07 409.90 318.53 353.64 357.16
EV/EBITDA 9.33 8.31 9.80 10.32 7.34 DA Ao iR -0.01 81.09 4830.76 124.32 1253.89
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7 R 010-63081270 13671072405 yuang@cindasc.com
43 ko4 010-63081254 13691304086 zhanghuac@cindasc.com

¥ S 010-63081079 18611990152 shandan@cindasc.com
s R 021-63570071 13681810356 wenxianglin@cindasc.com
-+ 7

wEy 021-63570071 18602104801 xujilu@cindasc.com

xR 0755-82465035 13825207216 liusheng@cindasc.com
ted ES 0755-82497333 18688725150 lixinxin@cindasc.com

5y He e 0755-82497333 18680307697 yiyaohua@cindasc.com
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