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CINDA SECURITIES

N E) BB A H B

2011A 2012A 2013E 2014E 2015E
EELEHN(T T ) 25033.19 11693.88 13048.50 14384.44 16040.04
K% YoY % 26.30% -53.29% 11.58% 10.24% 11.51%
)2 BN 8) A (B 7 L) 12576.48 4237.42 5050.72 6298.07 7131.98
K% YoY% 11.18% -66.31% 19.19% 24.70% 13.24%
A E% 50.24% 36.24% 38.71% 43.78% 44.46%
A%l % ROE% 14.52% 4.89% 5.70% 6.77% 7.28%
MK A EPS(1L) 1.23 0.38 0.46 0.57 0.65
& 5 — T EPS(7T) 0.38 0.32 0.47 0.57 0.69
A F PIE(f) 10 31 26 21 19
4% PIB(4%) 1.54 1.54 151 1.43 1.36

FALENM: wind, ERIEAGFL FFR  GE: K% 2013 F10 A 30 H K HEH
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2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
REEARE (ARTHEIA) FHEE (%)
EEIS PN 25,033 11,694 13,049 14,384 16,040 EE T TN -9.94% -53.29% 11.58% 10.24% 11.51%
F 4 AR 8,646 6,289 7,008 8,182 9,236 F 4R AN -41.81% -27.26% 11.43% 16.76% 12.88%
XL F FE A SN 3,607 2,950 4,079 4,083 4,309 ARIEFE FAE A Ak SN -54.16% -18.21% 38.25% 0.10% 5.56%
JE H AR A Ak S N 1,485 1,790 987 1,890 2,469 JE S ARAY Ak S N -48.83% 20.51% -44.84% 91.43% 30.59%
Feg B Ak SN 217 198 394 516 606 EX N P 3 N 20.43% -9.05% 99.15% 31.14% 17.32%
P DN SN 2,783 35 100 100 100 P F: NN ON -19.26% -98.75% 187.57% 0.00% 0.00%
Wt 55 9] Ak S~ Fa A 553 1,316 1,448 1,593 1,752 W 45 R 15) Ak G- e H A 20.54% 137.95% 10.00% 10.00% 10.00%
F) & F N 1,401 1,224 925 808 999 F) 8 N 7.54% -12.63% -24.49% -12.61% 23.64%
EFAMH 15,563 3,663 3,259 3,449 3,722 BF AN A 42.00% -76.46% -11.03% 5.82% 7.91%
b dRESLFESETHLGIRTKE 416 432 529 595 671 Ao HKELLfsT LG RFTIKE 1611.84% 3.95% 22.50% 12.46% 12.63%
AR T B Hlk B -755 417 1,800 1,881 2,011 A~AMEE S Ak E -233.60% -155.20% 331.77% 4.53% 6.93%
SCSL AN -28 25 -25 -26 -28 St A I -497.16% -188.38% -200.00% 5.00% 5.00%
VRIS NN 206 75 83 91 100 A A SN 103.71% -63.54% 10.00% 10.00% 10.00%
B R h 10,022 6,263 6,510 6,208 6,778 Bk -13.05% -37.51% 3.95% -4.64% 9.18%
& Ak A A B An 488 401 632 707 783 & Ak B AW A -49.22% -17.91% 57.63% 11.96% 10.70%
o 4B R 8,013 5,820 5,866 5,487 5,980 P -23.94% -27.37% 0.78% -6.45% 8.99%
P 7= AR K 1,514 30 - - - K BALIR £
ESURIE N 7 12 13 14 14 A Ak S % A -39.68% 81.73% 5.00% 5.00% 5.00%
B LA B 15,011 5,431 6,538 8,176 9,262 F b A8 -7.73% -63.82% 20.39% 25.06% 13.28%
ERR NN 31 61 64 67 71 SRR SN -63.78% 97.04% 5.00% 5.00% 5.00%
F ok sh i 11 4 5 5 5 R & -67.74% -60.27% 5.00% 5.00% 5.00%
# 8 & ;| 15,031 5,487 6,598 8,239 9,328 #) 8 ¥ B -7.90% -63.49% 20.23% 24.88% 13.22%
FIT 43 3% R 2,427 1,180 1,517 1,911 2,164 B 43 % ) -42.00% -51.35% 28.51% 25.96% 13.26%
& ) 8 12,604 4,307 5,081 6,328 7,164 %A@ 3.86% -65.83% 17.97% 24.55% 13.20%
V2 B FHE 8 BT A A 64 A A iE 12,576 4,237 5,051 6,298 7,132 V3 & T B 8] BT A & 64 A A A 11.18% -66.31% 19.19% 24.70% 13.24%
VR R AR 28 69 30 30 32 b HE AR -96.60% 147.75% -56.99% 0.10% 5.56%
FEABEARE (ARTFEFAL) TZ2EFHEAE (%)
b S 148,280 168,508 149,879 156,526 163,654 BYBERGH (ARTEFA) 172,805 129,458 180,000 180,000 190,000
BP AR 36,477 34,807 35,677 36,569 37,484 PR AAE ) BT 5 4 B 5.41% 5.71% 5.71% 5.71% 5.71%
B A A 34,358 32,395 12,188 8,139 8,983 REEZZEF LG HFFHFE 0.08% 0.08% 0.08% 0.08% 0.08%
Ak AR A 2,616 9,674 8,259 9,932 10,623 &) £ 1.84% 2.00% 1.70% 1.70% 1.70%
T =) - - 200 4,000 4,000 GEARFMAAE (ARTEZ L) 47,947 47,178 48,176 51,500 55,080
PR 19,049 18,744 19,141 20,461 21,883  GEAAL T M HEF 2.52% 7.01% 9.50% 9.50% 9.50%
ST kR 28,898 28,434 29,036 31,039 33,197 BRERREZEERTTA (ARTETHL) 528,325 323,169 576,624 832,323 924,162
BAHEZRHEF - - - - - EN G E X T T LS ] 8.52% 11.20% 5.00% 8.00% 8.00%
¥ ALK 17,409 18,482 18,612 18,769 18,956 L IARMMABRTHR (ARTEFL) 1,691,511 2,692,536 2,594,808 2,881,120 3,199,022
B 52 = 2,647 2,551 2,208 1,864 1,521 4>k E KA A ERAE T 3 4 8.27% 5.91% 6.50% 8.50% 8.50%
R e 7= Fa T AR 640 662 662 662 662 SR FERLSFHANME (BF L) 14,066 24,923 25,000 30,000 30,000
ALK 6,187 22,758 23,896 25,091 26,346 EohFEBELGHE 1.48% 0.78% 1.30% 1.50% 1.50%
PN 61,290 81,605 61,074 63,161 65,329 PP Y - X TN 32.01% 49.77% 44.95% 38.15% 37.28%
AR E FHE A 36,477 34,807 35,677 36,569 37,484 2 e A B Jm B 2.07% 3.83% 5.21% 5.21% 5.21%
S AT A £ 1,500 1,500 1,500 1,500 1,500 P AT AL F 16.60% 23.35% 25.00% 25.00% 25.00%
HAb AR 23,313 45,298 23,896 25,091 26,346 BARS (%)
BT A & AR # 86,990 86,903 88,805 93,365 98,325 &A% 50.24% 36.24% 38.71% 43.78% 44.46%
¥R K 11,017 11,017 11,017 11,017 11,017 e Wl €S 14.52% 4.89% 5.70% 6.77% 7.28%
DE &R E 403 219 249 279 311 FRAER (ARFPBEIFT L)
V3 & F B TR AR 86,587 86,683 88,556 93,086 98,014  HANF H KA 50,030 40,472
Hb: HAFHERAGHE BT LSRN -723 -127 - - - FHNE HFARE (%) 67.82% 55.75%
BERBEEERF (ARTT) 2EHE
MM 1.23 0.38 0.46 0.57 0.65 RI#E (M) 13,260 10,452
B &K 7.86 7.87 8.04 8.45 8.90 TakHE (A) 178 181
e 9.81 31.46 26.39 21.17 1869  RE&FHHKE (A) 0 0
AR 1.54 1.54 1.51 1.43 1.36
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ESRITER T RS/
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oa) 8 AR R ZARAY NEIREIE N PR ZARAY NEIREIE AN R ZARAY NEIREIE AN R ZAR A
¥ A3 IE A 600030 HpBAE A 600837 HKGE A 601788 JRAE S 000776
A RIEH 601688 BHIEH 600999 KiTiE# 000783 7 fEE A 601901
MAaHEERRA
R 3% e I TE FA ¥
z % 010-63081270 13671072405 yuang@cindasc.com
43 KA 010-63081254 13691304086 zhanghuac@cindasc.com
¥ I 010-63081079 18611990152 shandan@cindasc.com
sk R 021-63570071 13681810356 wenxianglin@cindasc.com
47
hrE 021-63570071 18602104801 xujilu@cindasc.com
xR 0755-82465035 13825207216 liusheng@cindasc.com
EN) S 0755-82497333 18688725150 lixinxin@cindasc.com
S Hde 0755-82497333 18680307697 yiyaohua@cindasc.com
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